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HAIRI: W AERAE, B EAER R

== HIFEa 0] KIREE T2



G Wit %

GUOSHENG SECURITIES

2021 %02 A 28 A

T} %7 & o £ BT 5516 F
KEAEE (aHA) FlE& (a77)
SEE 2018A 2019A 2020E 2021E 2022E SHFE 2018A 2019A 2020E 2021E 2022E
RAF~ 10637 12468 17180 14756 9634 21T 9N 9313 10945 4301 5621 10350
Aa 8766 10360 16787 12791 7889 Bl A 4499 5340 6601 6010 6377
FOKEEA KK 1314 1662 0 1529 1286 B WAL B An 22 10 4 5 9
At B 54 73 0 66 55 Bk 3 A 1 0 0 1 1
AT Ik 19 1 7 3 15 Gk 243 265 233 253 259
Vo 20 14 28 1 30 V&g 0 0 0 0 0
ANk 463 358 358 358 358 W44 ) -194 -209 271 -275 -310
ERHE~ 20292 24703 15877 18321 25456 P 7EBALAR K 0 0 0 0 0
KR 3245 3930 5205 7075 9020 H ek s 3 4 158 5 7
B~ 8512 19769 12062 11719 14798 NAMEE A 0 0 0 0 0
R HF = 348 499 506 518 534 AW 893 1150 590 1185 1260
EROR ¥k v 8188 505 -1895  -991 1103 R BN -3 0 0 0 0
FEEH 30929 37171 33057 33077 35090 Bk )58 5634 6675  -1519 818 5282
Ash f 2287 4715 3298 4199 3618 EXI NI IN 1 2 1 5 5
IR 0 0 0 0 0 B sh 3k 5 9 3 10 10
LAY 2R IATIRE 454 575 697 461 768 )8 & 5630 6668  -1521 813 5277
A R AR 1833 4140 2601 3738 2851 FRAFHL 1199 1407  -346 172 1161
kRS f1 8 7 7 7 7 478 4431 5261 -1175 641 4116
KSR 0 0 0 0 0 P& E 200 231 92 51 206
A A S R AR 8 7 7 7 7 V3 BN 8) B 4231 5030  -1267 590 3910
fitkait 2294 4722 3305 4206 3625 EBITDA 6154 7247  -651 1679 6452
b EE R AR 389 445 537 588 794 EPS (L) 2.20 2.61 -0.66  0.31 2.03
L& 1927 1927 1927 1927 1927
F AR 2575 2575 2575 2575 2575 EEMHHE
R 23744 27502 26682 27129 30003 2t E 2018A 2019A 2020E 2021E 2022E
V2 BEENE) SRR A 28246 32004 29216 28283 30671 -3
A AR A AR S 30929 37171 33057 33077 35090 B A (%) 15.5 17.5 -60.7  30.7 84.1
Bk A178 (%) 16.4 18.5 -122.8 153.8  545.9
2B FENE) 4 AE(%) 149 18.9 -125.2 1466  563.0
FAEH
2H1 % (%) 51.7 51.2 -53.5  -6.9 38.4
ALREA (FFL) )5 (%) 454 46.0 -29.4  10.5 37.8
Lt 2018A 2019A 2020E  2021E  2022E ROE(%) 15.5 16.2 -3.9 2.2 13.1
ZELHAER 4468 4885  -459 -181 3671 ROIC(%) 15.0 15.7 -5.1 1.0 12.6
HFiE 4431 5261  -1175 641 4116 e ]
| Fed 787 891 1278 1310 1485 7= A F(%) 7.4 12.7 10.0 12.7 10.3
W43 ) -194 -209 271 -275 -310 # AR (%) -306  -319  -56.4 -443  -25.1
BFREK -893 -1150  -590 -1185  -1260 AR 4.7 2.6 5.2 3.5 2.7
TEFELD) 140 -131 299 -672 -360 R E 4.4 2.6 5.1 3.4 2.6
H 2B NAR 196 224 0 0 0 RS
R EHALER -3203 -1810 8138  -2568  -7360 B R E 0.3 0.3 0.1 0.2 0.3
FAR K 3570 2302  -10101 573 5190 R R 4 7.4 7.4 7.4 7.4 7.4
K IR -538 41 -1275  -685 -1945 B TR R 4 121 10.4 10.4 10.4 10.4
AT IA R -171 533 -3237  -2680  -4115 HBAHE (L)
EREHRAER -1263  -1481  -1251  -1247  -1212 3 EOMC A (AT TR 2.20 2.61 -0.66  0.31 2.03
£ 0 0 0 0 0 HFMBENEF(RAIE) 2.32 2.54 -0.24  -0.09 190
KA 0 0 0 0 0 FEIR A (RATIRE) 1466  16.61 15.16 14.68  15.92
S8 MR 3E Aa 0 0 0 0 0 fEER R
F AT o 0 0 0 0 0 P/E 28.2 23.7 941 2022 305
R IR -1263  -1481  -1251  -1247  -1212 P/B 4.2 3.7 4.1 4.2 3.9
R A3 iR 2 1594 6428  -3997  -4902 EV/EBITDA 18.0 15.1 -158.3  63.8 17.4

HAIRIE: W AERIE, B EIER R

P.2 51T 4 I 2 KIR &K T Z



@ =] 2% iif 75 2021 4 02 A 28 H

uuuuuuuuuuuuuuuu

ST FEH

B AR SAFRAAENE) (AT MAANE") A b EER 2T 0 SR L 5. AR AN ) 69 B P 12
. AN TR BBMANEI RIS R AT P . EAEATHILT, A8 RAHECTLABAR AR b 4944 P 205751 5
FFEFTIR K SR T AE.

AR 0915 SRR T AN A TAZ T 304, 2R 8) BEAF A R 2% 515 & 09 /R A b A 7 B RARAE AT ARG,
AR T T FINATAULR AN S] TRAARE L B A, TRAMMAE, ERFNH, ANdaTLHER
BAEPTBIA FILAIEMN R —EK A IRE . AN d) TRIEARE 215 EATARIFARITRE, T AREF2EETE
AR A8 Jo g ) TR ASBL, TTA R 4 B AT R EA R 69 ZAT RIS

ANE N RBERNBEEN. NE, BAREFRGTH. TEL. FN. ZEEBENRRBLEPFEAFEZH, THMRET
TR EE D RAS 0 RABRAE D, AN E] FahARE T 69 1 B R AR R A TRk, RIRAE P ATHR 493
BIRS TR ESANFNEF , TMRE P AAEEEIN, BEH LA KA IR, LB AR RRERN
2, REAAIRE ABER T AR E—R £,
BFRHRIER, EFREFTHHILT, A8 B AN 6 A BEIM T 62 HFH AR 35 B 8) B AT 49 A ST k4T
R 5y, AT HE A X 3] EJE PR R IRIRAEL TARAT . W5 19) Ao 2ok 7= ob 5 AP 28k IR 5.
AFRAE REA YA B AR S FRITAELNE) "FTA . REF ARG B @A, AEFTHAH R AT AT RIS HAT AT K69 &
H. A ATHMIAALS R FILARE, FEAEAA B BIEAFLA, LRE AREEATH R E QM T
RGP,

L7V & 8
AIREFZ L TR E 0 RAVEA P BHE A LRI T 69 IR AT E AL T A RAD G ) F L AT RE 7, RIREFT A
AT E I M R R B T AV AT IE S A RAT A MNAF i, LR RRAEFT S Z 5 693 E ¥k, BAPTIFHRB 89
TN R R ELE . AR RYTE LS ARE T 0 BRI T ENRILEA BRI EIKA .

BB HA
BRI HR | A
TRATE A RAE LA H IS0 6 AR R ea) RN (RAT L FN | AR R B RS UK £ 15%0 E
FHA) AR R AR SR R 9 ARAT T AT, b AR pany | AT | ARRTFIARAR SR £ 5%~ 15%2 F]
VAP IR 300 F55h Aok, I T A RS (4t S HAH | AR B R AR ARG £ -5%~+5% 1]
ARG AEATAY ) B AT HR A (AP AR ARG ) BAF | ARXT R A 4R Ak e A 5% L
ARG, FATHABEREIAF B EE, £KR 3 | ARsTRE A HORNE £ 10%04 £
RS 500 HAAMN AL e AR BN A i | THE | AT FIRR A SO K -10%n+10%
i8]

WA | AR R RS Sk ia £ 10%04 |
B BAE F R PT
-3 L
sbib: bR T B P 2 KA 26 54 3 & Moik: L& H Y 868 51K F) One56 154 10 &
Bl ;100032 Bl 4: 200120
1£A: 010-57671718 #,7%: 021-38934111
B4 : gsresearch@gszg.com B4 : gsresearch@gszg.com
# S £
ik: @ G SRR X RE T KiE 1115 5 W4T KA ik IR T48 8 R4gde =545 100 5% f= KA 24 #
¥R %%: 330038 Bl 4: 518033
1£ £: 0791-86281485 Wl 45: gsresearch@gszq.com

¥R 45: gsresearch@gszg.com

P.3 AT R IRER T 9




