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28] B A FUm| BAE AL

84T 2018A 2019A 2020E 2021E 2022E
BB AN (FHA) 7,816 9,159 10,863 12,932 15,399
¥4 % yoy% 22.86% 17.18% 18.60%  19.05%  19.08%
A1) E 954 1,071 1,287 1,550 1,872
¥4 & yoy% 15.56% 12.30% 20.16%  20.44%  20.74%
FROKE (L) 0.87 0.97 1.17 1.41 1.70
BRI RT 0.02 0.75 2.36 1.39 0.31
W E 15.77% 13.12% 13.67% 14.35% 14.99%
P/E 39.67 35.33 29.40 24.41 20.22
PEG 2.16 1.74 1.72 1.33 1.00
P/B 6.26 4.64 4.02 3.50 3.03
&iE: A 2020/3/30 4TH #4E

&;ﬁ%h;‘\

B B4 38308, A8 KA 2019 FFERE, REINREDHA, A8 FA

Z ki N 91.59 12T, B LI K 17.18%:; V2 B -F L H &) IR F 9% 438 10.71
1270, FlH3gk 12.56%; Feif)a#44)08 10.34 120, Rigk 17.12; 4
AEROK # 1.0422 7,

ET LSRG EE K, IR BAKRERS. REIA, FIE L E BN 91.59
oL, FlHIEK 17.18%, LAIFEFIIEFA 0.12 M F 4 8 E 32.68%. ik
BT o ZIAFE BN 90.30 127, & Bk £ h 98.59%, ) bk K 16.99%);
A5EF 463 LR, Bk 22.29%; LA EFIESS 014 NEHEE
32.62%., b TAHFL AR KME3EK 38.55%, &gBbEdgin 1,55 A5 45
B A EARER e R EAT 0.79 N E 45 E 19.17%. AN E) ZIEET B
Wona) R AR 654 AR 10.71 120, Rl E¥g & 12.56%.

o8 BT Akt WK, AT BT AL . AN S B IR A 2.45 1T
A, FIRHARZ) 8 1270, & F 2018 HFKAT 13 /LT 444003 fi 4, 2019
FEFFFFNERT B 1659170, BB fArds BRAIKN T mAH AR B, 2 4)
AL T T AT & AR A ARG i, KR I, MB B = A
WeREFRA 822 107, REFRIMEMY 8L, ERF N TR
Rk, 3RE. 55 XIIAMHFT X, #HEDRHELLE.

T ksl g, ¥ARBARARA. 25 M T 0 TEA F R4 5de B3]
R AR g AL RIIFBE FAURS, REE LY ALES
2019 R4 A8 B ILT R 91, 7 Sh Z RAZRT N3] 2019 44118 Fl g va oy
17%VA b, RHER b ALE &, 4A)EEI 0.64 127, F G iAE] 152.8%.
AE eI, WRTAE &FRILGSH4541015 2] 1.32 12T, F
B K 27.82%, HAKEAF TR EIF IR 2.13 M E 455 E 12.53%.

NI EEAHANF, ZRBAREARR, 2019 28 FL KA H 9.20 12T,
Rl Kk 2.56 1270, #¥iFL A+ 4) 220 |, AL KA 638K 254
AL EREA, 5 A FIRHA 67.27%F 63.49%, HEAMAENH|H 1.81 F=
1.56 1270, #4695 38 K 3R A 8] £ A1 7 S 69 A AR I 2 mit dE L AR
LA, ) ESAMAURFEARREH: FHik. PHMANF — A7 AT
FRE, R BT B R KA T FHEHEA, A
AZEE; “FRAN. REmH” FIAAREARTRBERR.

EREREERKAEAL, RbeWHERERIBR. D FE LI 5A0REE
Bk, FRERESAD, HiHTAEE 70 BERARREES, R
KAET—F. HRAEFIE53AEXLETEGAE L, £AIREF KA
AR K T, RoeWd, BfAREB4A5E P 56 ARTF6AE, SikH
MEHE S 7 AT E TR 2 W, R TEF 2P 6, M RAF B
NEFR—RE SR AE;, Ao =5, AT RHEANEFTAE P e, BR
ST G I e FIE Ktk

B AR BEIZLFZB: RAVFUN NS 2020-2022 4 FIIKAS A 4 108.63/
129.32/ 153.99 1271, R & 18.60%/ 19.05%/ 19.08%; 523 )aH:4 4]
12.87/ 15.50/ 18.72 127, F)b3g ¥ 20.16%/ 20.44%/ 20.74%; 3t 5 EPS 4
4 1.17/1.41/ 1.70 /; *t/5 PE % 29/ 24/ 2042, 3 “FEN” P4,
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ZHONGTAI SECURITIES /8] B TR
BK: HFRES IR
RBR (ARTFTEAIA) K= A (ARTEFIAL)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
L3-S I 7,816 9,159 10,863 12,932 15,399 il 2,700 2,945 3,493 4,158 4,952
BRE 22.9% 17.2% 18.6% 19.0% 19.1% FACEH R 6,040 7,095 8,484 10,063 12,023
Bk g 5,271 -6,166 -7,238 -8,599 -10,178 B 1,965 2,049 2,663 2,935 3,692
% £ B M 67.4% 67.3% 66.6% 66.5% 66.1% AR K 127 165 216 225 241
A 2,545 2,993 3,624 4,333 5,221 Pk v 10,832 12,255 14,856 17,381 20,908
% £ B M 32.6% 32.7% 33.4% 33.5% 33.9% % & 81.5% 81.0% 84.3% 86.7% 89.2%
A HLA B A -32 -32 -54 -65 -77 KRS 120 136 136 136 136
% # KA 0.4% 0.4% 0.5% 0.5% 0.5% B % % 1,381 1,821 1,707 1,591 1,472
%90 -360 -374 -500 -556 -693 % .& #* 10.4% 12.0% 9.7% 7.9% 6.3%
% #5 KA 4.6% 4.1% 4.6% 4.3% 4.5% PR e 187 191 174 156 138
&R R -418 -429 -1,466 -1,785 -2,094 ERFH K 2,454 2,877 2,769 2,658 2,541
% £ A 5.3% 4.7% 13.5% 13.8% 13.6% % & #~ 18.5% 19.0% 15.7% 13.3% 10.8%
BALAT AV (EBIT) 1,736 2,158 1,604 1,928 2,357 FEE 13,286 15,132 17,624 20,039 23,449
% £ E A 22.2% 23.6% 14.8% 14.9% 15.3% K2 Hth S 1,140 1,035 1,085 619 832
W45 A 5 -33 -33 -35 -24 JEAT TR 3,976 4,637 5,157 6,666 7,217
% £ B M -0.1% 0.4% 0.3% 0.3% 0.2% AR AR 438 329 388 388 388
F = BALAR K 39 -25 11 12 32 DRy 5,554 6,000 6,630 7,673 8,437
ARMMEE B A 0 0 0 0 0 R 3 142 142 0 0
WA 31 18 19 15 16 Ak A 1,158 256 400 400 400
% AL A7) 1.7% 0.9% 1.2% 0.8% 0.7% f 4k 6,715 6,398 7,171 8,073 8,837
& W A7 1,812 2,119 1,601 1,920 2,381 P 3] 6,047 8,164 9,779 11,166 13,659
Bk A F 23.2% 23.1% 14.7% 14.8% 15.5% VHEER A 524 570 674 800 952
AR 17 10 -16 -13 -18 # AR A AR 35 &3t 13,286 15,132 17,624 20,039 23,449
HLAT A1) 98 1,829 2,129 1,585 1,907 2,363
FIHEE 23.4% 23.2% 14.6% 14.7% 15.3% P il
P AL -108 -92 -172 -207 -276 2018A 2019A 2020E 2021E 2022E
A 5.9% 4.3% 10.8% 10.9% 11.7% BRI
)8 1,010 1,163 1,391 1,676 2,023 FEMME (L) 0.87 0.97 117 1.41 1.70
VIR FAR S 56 91 104 126 152 BRRA (L) 5.49 7.42 8.88 10.14 12.41
138 TR 3§94 F 18 954 1,071 1,287 1,550 1,872 BRZTINEHR (L) 0.02 0.75 0.21 1.38 0.02
FFFE 12.2% 11.7% 11.8% 12.0% 12.2% FREAA) (L) 0.09 0.09 0.12 0.15 0.17
AEAER (ARFEFA) 15.77% 13.12% 13.16% 13.88% 13.70%
2018A 2019A 2020E 2021E 2022E 7.60% 7.68% 7.89% 8.36% 8.63%
A 1,010 1,163 1,391 1,676 2,023 BANFAMBF 20.36% 19.52% 21.35% 21.57% 25.08%
Je: 18 Fa Al 179 193 165 168 171 WEE
= BAL S 75 65 0 0 0 B BN K F 22.86% 17.18% 18.60% 19.05% 19.08%
MAMAEEHIRAE 0 0 0 0 0 EBIT3 %k % 72.91% 27.35%  -26.77% 19.79% 21.24%
W43 A 12 74 33 35 24 pEFIPEE g 15.56% 12.30% 20.16% 20.44% 20.74%
Sy & -31 -19 -19 -15 -16 BRIk 32.46% 13.89% 16.47% 13.70% 17.01%
DX 3 & X8 56 91 104 126 152 KEEERES
TEFEGES -1,224 -701 -1,343 -345 -2,182 LR KB B R S 153.7 155.1 155.1 155.1 155.1
BEEHALAR 23 822 227 1,519 20 BB R 76.1 78.9 78.1 77.9 775
BRAES -219 -304 -60 -60 -50 JLAT KK B 4% R B 141.3 142.7 142.0 142.4 142.2
B EHAALSR -260 -281 -45 -49 -38 ] 52 5 7= JB 4% R 3% 64.4 62.9 58.5 45.9 35.8
A 5 -103 -103 -129 -163 -190 Py X%
H e 1,345 -213 494 -643 1,001 B AR R AR -8.97%  -26.31%  -27.68%  -35.89%  -53.04%
EREHREE R 1,243 -316 365 -805 811 EBIT 4] &tk 124k -314.6 67.7 49.6 55.4 99.2
WESRE 1,006 225 548 665 793 i 50.54% 42.28% 40.69% 40.29% 37.69%
KR ¥ RAEFA AT
-2- H S ik EXZ B EERE RS
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FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b
Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]
BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, T ZAEATE Z 5 R BRI R, ABARNE) B RA R X 242 8 09 A b Fe 50 B AR
FEFTIRIE, HARRE T e84t FIL. TN R BIRE w0 R AT R A BT P18, T GBI E, Ko 3) &f
AL FTA1E BT ERE BB 4o th 5 THOEIS I, BAH L AT REAME 0 B RAEK. RIS TR
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

TG R, FREGEE, EETHELT, ANE) RAHEATA BAE R AIRE 4451 ) 507 5| BAGAEATIR &
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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