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FEAT 2018A  2019E 2020E 2021E 2022E
2N (B F ) 20986 22563 24043 25881 28003
K E vovh 3.17%  7.52% 6.56%  7.65%  8.20%
A8 342 498 600 776 952
3K & yov% -44.63% 45.84% 20.32% 29.45% 22.70%
BRkE (L) 0.28 0.41 0.49 0.63 0.78
BRI RE 1.19 1.97 1.48 1.96 1.74
HRERBFE 6.40%  8.72%  8.68%  10.36% 11.60%
P/E 76.85 52.70 43.80 33.84 27.58
PEG 2.98 2.26 320.64 1.31 1.18
&E: BIEFEHBES A 28 BAEMN

BEHEE

B E4: F) 20H1 BN 121, 46 1270, B ER+9. 52%, Y3448 3. 08 1270,

Bl Hb+16. 1%, H 2002 A& HN 70. 12 127, FlEe+24. 4%, )af44)E

2.311¢7t, F)re+2. 2%,

N Q2 KA AR, RAEWIKRE 12.3% K, MRMLHHY, KLk E
B, ANEEFIMNE, 2001, 2002 K A5 A% 51.3, 70.1 1z, F

Pb=5. 8% 24.4%, ZEFMNIFILA R A E, 1) 5~ A, 20H1 ZAE Wi
K 2.3%. Q23K 12. 3% &4, H P 20H1 AKIE & K B AR H U4z £
BEkEK, KBRS H TR, FRENAZTE, TREMIEEK, A
AN, FR. AEE, FSITEAN P S 20H1 ik A1 A 2.5%, 3. 4%,
9. 8%, 2002 #EAFE LI b, A LA NIG %R 47, 2%, 27%ABFAHA. 2)
AEAR XA, 2002 28] g B 26%, 3K 33.7%; 24N &L
73%, &% 30. 6%, FRILEI LA B K B A K, EMREKE TR, 43

TR gkl B AR, LERRXBHRESRY 97 /N E 409 A,
ST F Y 115 AN F 3640 A, R Q2 4hH3gAe 251 A, 3) SR A

2002 EiBHE N & tb 25%, 3K 26. 9%, ShHLTFIEN & tb 50%, 3K 20. 6%,
BN HT 4 o rb 25%, 38K 48.8%, M HAABMAIE K,

20H1 LA R TR EIE=RaM, HERAREARA, AP/ ERARE
B2 TRABRAR A AL ERT. DAL EA, /5] 20H1 BT
2pct £ 30. 8%, H P Q2 L4 F 29. 5%, [ t-3.86pct, H AV H —RIKEA
FOH R GEIFLI19.7%) . 4k (W 14.5%) Q2 A N8 Kbk,

MEEM A AR AR LA R, —RFRETHP O EFFREER R, EhA
S FE WK, AREA R g KB m. 2) KT ARA, 58 2001
i8] 3% A E R LIRS 0. 3pct £ 26. 1%, 454 A R 0. Spet £ 224,
TRFMEILE, MHFRAERARFPRARA. RMNIF4HE T ALN
ANE) 20HL ZHMEAn, AL T, S msgk 5. 382, 2001 S &%
JAE o3 A 98. 3% % 5. 442, ;& TR R F bR FT 1. 99pct. 2002 45 % A
EEWLTH 3. 4pct £ 19%, HRAVAAEZE Q4HEFAB LT, 22RAHFH
R4 4k (39 2B) AR TAM WS4 E T A, (22 F EHEREA
60. 88UBAR A WV K FRARA , FolRiZ 3 AlAE, FEIRE R4 E 5 R 8
K% (A3 AA, 2001 #iE B4 F 458 AR +T2%, 45€ %A
R R to+ldpet, KB EAE P 4 E T A ERF LRI 2pct, HINFTE \HL
HERRRIEE) .

FHEXWREXZEHEEE PR



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

BARRAFBE, AR, TERALRY . A8 2002 &A1 3. 35
12, BI+19%, B3 F45 0 B HE 1.8 1LHh, Jad4H] 3. 11,
Bl Pb+2. 2%, A8k Q1 VaHE4A FH 45% MAFEE, Q. Q2 4414
1. 5%\3. 3%, B A4 AR E. 20H] N ZBRARER 6.5 12, Bl
+37%, BFEHIARAEE. 2001 28 KR 721 F, FlH&4F 3499
B K takist. BARE, RAVAAR T & FREARLTRL, E L2510
iE, AR EA B R RS,

BARPBZTE: BNAEFLE) A RFERA, —RGHEHKER
HAd. RRFIRREREIRS, —RNE)EEMuE, AEMA. REH
FF, AERARIHRE, ENERY FTHRIFREME, =257 RALR
BV BATTE A G R A 240. 4. 258. 8. 280 1270, F) Hb+6. 6%. 7. T%.
8. 2%, AV 6. 7.8, 9.54¢, F+20.3%. 29.5%. 22.7%, %t PE 4>
B 44X, 34X, 28X, £F “EAN” A,

REeF: RoZLR&, THTFWE, SETHY KRRAH.
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ZHONGTAI SECURITIES /A\é] .‘;\‘l"l—'
BE1: AHBNFS (BL2: 127T)
27 SN 20H1 19H1 Blet (%) 2001 B 20Q2 | Bt (%)
A 66.42 | 64.92 2.31% 27.83 | -8.9% | 38.58 12. 3%
HARFLS (FE ) 40.31 | 32.10 25. 60% 18. 33 6. 8Y% 21.98 47. 2%
4k = 5 9.19 9.53 -3.56% 3.44 | =31.2% | 5.75 27. 0%
H A 4.56 3.58 27.55% 1. 42 ~0. 3% 3.14 46. 0%
HEAREX 20H1 19H1 RlEe (%) 20Q1 Fl b 20Q2 Bt (%)
R 32.97 | 29.80 10. 63% 14. 60 6. 3% 18. 37 33. 7%
GZAET 86.43 | 77.17 11. 99% 35.91 | -7.1% | 50.52 30. 6Y%
H A 1. 09 3.16 -65. 37Y% 0.52 | =70.1% | 0.57 -67. 1%
PENY ON 20H1 19H1 BlEe (%) 20Q1 B 20Q2 Flv (%)
L% 31.59 | 28.24 11. 84% 14. 08 2. 0% 17.51 26. 9%
I 3, 57.32 | 58.02 ~1.20% 22.78 | -20.5% | 34.55 20. 6%
B 31.58 | 23.87 32. 30% 14.18 | 21.2% | 17.40 48. 8Y%
KB 8 FEAR. T RAEAAF R AT
BE2: APA LLZLHFHETN
200l REZAFHHKE 20H1 B F3 8, 20Q1 2245 F 38, 20Q2 245 H 3R,
L& 409 By 97 BV 48 A BV 49 A
53k 3640 B 115 BV 366 A~ ¥ A 251 A~
Kk SRR, RIS AT
B& 3: AW A 20HL HEL LGS (B2 127T)
20H1 A FEES et MOsdT | IRE=FTE+RSIT | TR Wif LA p3
SN | 49.59 28.93 13. 44 42. 37 22.59 5. 85 1. 46 0. 00
Rl bk 1. 3% 3. 3Y% 9. 2% 5. 1% 3. 0% 1. 6% ~48.5% | ~78. 7%
2 I R 42.21 21.55 7.63 29.18 16. 21 5.217 1. 41 0.26
B 6% 8% 7% 8% ~7% 5% ~42% 12%
ERIE S 14. 9% 25.5% 43.2% 31. 1% 28. 2% 10. 0% 3. 3%
20H1 Wk | RASEEE | B EL il FAb | S¥nEagy | At
SN | 0.92 10. 08 31. 82 15.79 3.19 62. 20 121. 46
Rl kb ~10. 2% 31. 1% 32. 6% 8. 9% 44.7% 1. 5% 9. 5%
BT R 0.59 9.52 25. 54 13. 49 2.13 61.77 84. 05
[t 7% 32% 34Y% —11% 61% 2% 13%
ERIE 35. 6% 5.6% 19. 7% 14. 5% 33. 3% 0. 7% 30. 8%
KR ANENEL P RIERFTRIT
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ZHONGTAI SECURITIES /A\é] .‘;\‘l"T'
BEA: P LI FEH I (£l 127T)
20H1 LN I RSiT | AKEB=ATEHRSIT | BR | HAFRF | EHEH P
HE %A 1.36 9.94 4. 61 14.55 8.13 0.51 0.24
B kb ~40% 11% 18% 13% 72% -50% -39%
HERRAE 3% 34% 34% 34% 36% 9% 17%
B kb -2% 2% 3% 2% 14% -9% 3%
Er A 0. 80 0.20 0. 11 0. 31 0.20 0.08 0. 01
B ko ~15% 16% 0% 10% 13% 11% -43%
AR % R 0.02 0. 00 0.00 0.00 0.00 0.00 0.00
W55 A (0.02) (0.01) (0. 00) (0.02) 0.00 (0. 00) 0.00
B ko -2% -8% -3% -6% 0% -5% 0%
20H1 Wiy REImEEE | B FL | B4 i | pIEKE | A
WERA 0.35 0.37 0.73 0. 54 0. 67 0.47 27.10
B kb -37% 2% 24% -13% 4% -526% 12%
HERRAE 38% 4% 2% 3% 21% 1% 22%
B kb ~16% -1% 0% 0% -8% 1% 0%
E1 A 0.01 0.02 1.12 0.45 0.16 0.00 3.63
B kb ~14% 46% 32% —4% 20% -100% -9%
R % R 0. 00 0. 00 0.00 0.05 0.00 0.00 0.39
w55 A (0. 00) (0. 00) 0. 62 0. 01 (0. 00) 0.00 0.57
KR AANE, P RIERT R
BK5: EHILHEFAFS (£12: GFA)
HEFRAHFESO | 2000 (o) < 191 (a) Rk
T A Ao 3.60 < 3.75 < | -3.84%¢
EHFACEF 5.55 & 5.27 & 5. 34%<
15 F o 0.44 < 0.55 < | —20. 46%
;A Eo 5.39 & 2.72 < | 98.27%
FEERARS 4, 4% 2. 4% 1. 99%<
THAHER & 10.85 10. 68 < 1. 65%<
4518 B E pe 4l 0.40 ¢ 0.23 € | 75.14%¢
Lo 0.87 ¢ 1.01 < | —13.96%
Lot 27.10 € 24.20 < | 11.98%
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ZHONGTAI SECURITIES 8] BT

BR6: AYHLFR LGN ($i: G71)

¥45: BHA 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 20H1
ERI2 PN 5452.16 5638.29 6046.91 542587 5134.03 7011.98 12146.01
BN (%) 6.92% 3.04% 21.10% 0.09% -5.84% 24.36% 9.52%
X393 3694.60 3758.65  4165.52 3885.92 3460.28 4945.09 8405.37
R (%) 10.29% 2.08% 25.73% 6.52% -6.34% 31.57% 12.77%
A% (%) 32.24% 33.34% 31.11% 28.38% 32.60% 29.48% 30.80%
Fl re 42 4t -2.07% 0.63% -2.54% -4.32% 0.37% -3.86% -2.00%
HERA 1140.64 1279.03 1431.00 1009.55 1356.87 1352.79 2709.66
MERAE %) 21% 23% 24% 19% 26% 19% 22%

Fl re 42 4t -3.15% 0.81% -3.08% -4.18% 5.51% -3.39% 0.49%
EXF 11.32% 10.65% 7.45% 9.78% 6.17% 10.18% 8.49%
EE%M 182.76 189.44 203.49 119.90 149.59 213.61 363.21
FEERAE %) 3% 3% 3% 2% 3% 3% 3%

Bl 32 4t 0.22% 0.11% 0.18% -1.46% -0.44% -0.31% -0.37%
W% % A 21.15 23.25 25.70 34.47 29.67 27.72 57.38

W %% A& (%) 0.39% 0.41% 0.43% 0.64% 0.58% 0.40% 0.47%
Bl 32 4t 0.03% -0.89% -0.24% -0.80% 0.19% -0.02% 0.07%
BRME 0.46 0.64 0.39 1.64 1.23 (5.21) (3.98)
L2 IR 357.59 390.70 168.49 218.39 198.64 438.79 637.43
R (%) 13.46% 28.25% 59.34% 42.79% -44.45% 12.31% -14.81%
Bk Il X (36.76) (35.54) (17.66) 28.56 (1.05) (26.19) (27.23)
#) 78 ¥ 5 320.84 355.16 150.83 246.95 197.59 412.61 610.20
R (%) 7.5% 24.6% 70.8% 105.0% -38.4% 16.2% -9.7%
ELI2 23.72 21.39 22.08 19.73 16.15 31.14 47.29

F A (%) 0.44% 0.38% 0.37% 0.36% 0.31% 0.44% 0.39%
PR A3 # 91.66 73.74 47.43 178.49 46.93 77.47 124.41
P AL & (%) 28.57% 20.76% 31.44% 72.28% 23.75% 18.78% 20.39%
% A 229.17 281.41 103.41 68.46 150.66 335.13 485.79
R (%) 6.27% 18.05% 52.61% 1317.39%  -34.26% 19.09% -4.86%
TR EAE 87.99 55.19 26.83 14.02 73.51 104.02 177.53

) ¥ Z] B% 7

:]&"t—'ﬁ/“\ ARER 141.18 226.22 76.58 54.44 77.15 231.11 308.26
R (%) 5.68% 12.38% 29.98% 104.59% -45.35% 2.16% -16.09%
EFAE S 2.59% 4.01% 1.27% 1.00% 1.50% 3.30% 2.54%
Fl re 4 A+ -0.03% 0.33% 0.09% 1.96% -1.09% -0.72% -0.77%
¥ £ EPS (1) 0.12 0.18 0.06 0.04 0.06 0.19 0.25
¥ s (29.52) (0.94) 0.92 63.00 93.47 5.21 98.68
Fe k24 A)iE 170.7 227.16 75.66 -8.56 -16.32 225.9 209.58
Rl (%) 24.52% 8.60% 12.09% -10.16% -109.56%  -0.55% -47.32%

iR NG AL P RIERF T
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ZHONGTAI SECURITIES 8] BT

BRET: LRI LY FRETR (R4i: §54)

HEE ARPEFA) KEfithE ARFEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
ok A 20,986 22,563 24,043 25,881 28,003 il o 4,068 2,480 4,809 5,176 6,289
HRE -3.2% 7.5% 6.6% 7.6% 8.2% J R 1,644 1,701 1,797 1,896 2,022
kA A -13,993 -15,505 -16,577 -17,675 -18,992 A 2,033 2,307 2,365 2,599 2,744
% BN 66.7% 68.7% 68.9% 68.3% 67.8% Hp Az &~ 838 718 870 877 1,066
2.4) 6,992 7,059 7,466 8,206 9,012 A~ 8,582 7,206 9,840 10,549 12,121
% # B KA 33.3% 31.3% 31.1% 31.7% 32.2% %.& #/* 47.9% 40.9% 50.2% 53.7% 59.0%
e Ay -96 -87 -93 -100 -108 K F 76 75 75 75 75
% £ 1 A 0.5% 0.4% 0.4% 0.4% 0.4% ) 5 5 = 6,945 8,419 7,727 7,032 6,335
% d| -4,995 -4,860 5,169 5,603 6,082 %.& #/* 38.7% 47.7% 39.4% 35.8% 30.8%
% £ B KA 23.8% 21.5% 21.5% 21.7% 21.7% R F = 377 370 349 327 306
A -668 -696 724 776 -784 AR E 9,352 10,432 9,769 9,107 8,440
% £ A 3.2% 3.08% 3.01% 3.0% 2.8% 52.1% 59.1% 49.8% 46.3% 41.0%
LALRTAIE (EBIT) 1,233 1,416 1,481 1,727 2,037 =2 17,934 17,637 19,608 19,656 20,561
% #1 A 5.9% 6.3% 6.2% 6.7% 7.3% K2 AR 3,810 1,494 1,644 614 0
W45 A -201 -105 212 -192 -178 LA 5,152 5,929 6,070 6,779 7,116
% #1 A 1.0% 0.5% 0.9% 0.7% 0.6% HAwAS R A 819 807 929 948 968
F = RALAR K 214 196 98 49 37 s 5 b 9,780 8,231 8,643 8,341 8,084
ANRMLE B E 0 0 0 0 0 KR 900 617 617 0 0
FFN A 0 3 2 2 2 Ak i AR 468 1,372 1,522 1,630 1,748
% A 7] #)H — 0.2% 0.1% 0.1% 0.1% A4k 11,149 10,220 10,782 9,972 9,832
kAR 1,245 1,510 1,368 1,585 1,899 Ll R R AR 5,337 5,718 6,905 7,491 8,209
Bk F) i F 5.9% 6.7% 5.7% 6.1% 6.8% VB F AR B 1,448 1,699 1,921 2,194 2,520
RN & -86 61 1 11 1 AR F AR 3 A3t 17,934 17,637 19,608 19,656 20,561
HLAT A7 1,159 1,449 1,369 1,596 1,900
A1 5 5.5% 6.4% 5.7% 6.2% 6.8% vb oA
FrA3AL -266 -391 -352 -450 -548 2018A 2019A 2020E 2021E 2022E
P IFREE 22.9% 27.0% 25.7% 28.2% 28.8% H B4
A A 527 682 821 1,049 1,279 F ROk A (L) 0.28 0.41 0.49 0.63 0.78
VR RAR A 185 184 222 273 326 FRATE (L) 4.36 4.67 5.64 6.12 6.70
=W e I LR S I 342 498 600 776 952 BREZEIEER (L) 1.19 1.97 1.48 1.96 1.74
FF)F 1.6% 2.2% 2.5% 3.0% 3.4% B REA) (L) 0.10 0.10 0.12 0.16 0.19
NEARERA (ARFPEFIAL) 6.40% 8.72% 8.68% 10.36% 11.60%
2018A 2019A 2020E 2021E 2022E 2.94% 3.87% 4.19% 5.34% 6.22%
A A 527 682 821 1,049 1,279 BNF AN S F 11.58% 11.34% 13.26% 17.92% 25.85%
A 38 A el 831 817 736 739 741 EEE
w7 BAL A 214 196 0 0 0 B BN K FE 3.17% 7.52% 6.56% 7.65% 8.20%
AR E BHAR K 0 0 0 0 0 EBIT3% k% -15.88% 20.15% 13.20% 21.31% 19.23%
W 4% A 227 148 212 192 178 AR KE -44.63% 45.84% 20.32% 29.45% 22.70%
kA 0 3 2 2 2 BRI E 8.43% -1.65% 11.18% 0.24% 4.60%
VB R AR A 185 184 222 273 326 KEERED
BIERLHES 589 626 40 422 -68 LMK A R A 31.6 26.7 26.2 25.7 25.2
ZEEHIALHR 1,454 2,410 1,808 2,400 2,127 5K B 4 R A 32.9 34.6 35.0 34.5 343
) 5 F A -694 921 -60 -60 50 JEAT R R B R A 52.7 51.8 52.3 52.5 52.5
BEZHRAEER 1,735 -1,829 51 51 -40 B 7= Bl 4% R Ak 120.9 122.6 120.9 102.6 85.9
FRA B 122 122 -147 -191 234 ikt
- 894 -2,048 719 -1,791 -740 B AR R AR 32.88% -25.16% -23.14% -49.14%  -125.00%
EXEHALAR 772 2,170 571 -1,981 974 EBIT 4 &R 4344 5.1 11.7 6.5 8.7 11.3
NerRE 491 -1,589 2,329 368 1,113 S 62.17% 57.95% 54.99% 50.73% 47.82%

KR NE AL T RIERA T
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ZHONGTAI SECURITIES 8] BT

FRFRERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

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

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

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

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

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

_7.- HHL MR EXZ BN EER SR,




