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«a] iy c] sty | —FE  EFe —Fe ¥ H@ | iFRF S S F—H iR¥H | 2018  2019E 2020E | 2018 201SE 2020E
=EB 200625.52 3.1 5 7 0.6 0.4 0.3 -67% -56% -25% 0% -4% 224 289 39 0% -24% 649%
EHEFERG 0489.HK 6.7 4 4 4 0.5 0.5 0.4 -23% -T% -13% 3% -6% 3.9 4.8 4.6 0% -T% 3%
pal il 601777.5H 3.2 38 37 44 0.9 0.7 0.6 -60% -36% -18% -18% -14% 171

=t 000572.52 1.7 0.8 0.6 0.6 -54% -42% -16% -13% -8% (1.7)

AFSE 1958.HK 4.5 16 9 a8 0.9 0.7 0.6 -30% -25% -8% -12% -15% 7.2 7.0 71 0% 16% -1%
AR 500805.5H 5.2 29 23 0.8 0.7 0.7 -30% -T% 7% -7% -4% 54.1

TESE 600418.5H 4.8 30 34 0.8 0.7 0.7 -40% -17% 4% -8% -8% (11.4) 851 22.8

EHEiSE 2333.HK 4.9 7 8 10 0.7 0.9 0.7 -46% 9% -5% -14% -10% 7.6 9.7 8.9 0% -11% 9%
KESE 000625.52 7.6 6 16 0.8 0.8 0.8 -41% -1% -3% 13% -2% 54.0 38.3 5.5 -91% 41% 593%
HEER AR 10 8 7 0.9 1.1 0.8 -30% -7% -8% -8% -11% 6.9 7.0 5.8 0% 16% 9%
IEEE 2238.HK 7.5 5 7 7 0.8 1.1 0.8 -21% 8% -11% -6% -9% 6.1 51 47 -39% 20% 8%
ZERE T114.HK 7.2 10 B 5 1.7 1.1 1.0 -60% -24% 3% -12% -13% 5.5 5.2 4.6 0% 20% 13%
HeEE 600104.5H 24.3 10 8 8 1.5 14 1.2 -9% -15% -5% 0% 0% 7.9 7.3 8.7 4% 8% 8%
ARETRAEE 21 34 23 1.1 1.3 1.2 -30% -3% 0% -7% -6% 54.0 371 121 0% 20% 19%
HE 5ok 000550.52 15.8 21 54 0.9 14 1.3 -T% 41% -3% -15% -12% 143.9 244 11.6 0% 509% 111%
EHEiSE 601633.5H 8.0 13 12 19 1.3 1.3 1.4 -35% 9% 19% -10% -6% 14.0 14.3 121 0% -3% 19%
IEEE 601238.5H 10.7 10 9 11 1.5 14 1.4 -38% 6% 5% -6% -4% 10.0 9.8 8.6 -39% 20% 8%
—iEE 000800.52 8.9 68 93 102 1.5 14 1.8 -T% 25% 26% -4% -3% 93.7 551 57.8

[l B 1211.HK 43.7 30 46 32 1.8 2.2 1.8 -10% -2% -8% -8% -11% 41.2 30.9 245 0% 39% 26%
=HHIS 0175.HK 11.0 12 8 7 3.7 2.8 2.0 -38% -33% -18% -7% -12% 5.9 8.7 5.8 12% -21% 52%
JINERBRS 601127.5H 131 21 55 3.2 31 2.2 -30% -23% -20% 3% 2% 108.8 135.1 113.9 0% -14% 19%
[ 1G] 00259452 51.2 32 49 41 21 2.5 2.5 8% 24% 2% -4% -11% 55.1 371 26.8 -34% 48% 38%
—i5E# 000927.52 3.3 a6 -28% -3% 0% -16% -13% 142.7
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WX METRE

% fibhA Al
P5 BHA 2018 2019E  2020E  2021E #4i: BH A 2018 2019E 2020E 2021E
ik 9,981 9,068 14506 20,917 EiAkA 66,298 65,502 73,846 77,130
R 20,562 19,651 22,154 23,139 gl R A 56,583 56,357 62,819 65,877
R 2K 1,409 1,308 1,475 1,541 F AR Ao 2,306 2,293 2,585 2,700
FRAT AR 866 863 962 1,009 A5E 3 ) 5,283 4,585 4,874 5,168
oy 4,917 4,898 5,459 5,725 &3 %R 2,783 2,751 3,102 3,317
H A 5,478 4,836 5,313 5,404 W 4 %% -427 -287 -257 -416
I A 43213 40,624 49869 57,735 7 RAEIR A 239 250 400 600
Hpbk B 1,965 1,965 1,965 1,965 ISAMEE SR 0 0 0 0
¥ A EAIEH 13,275 13275 13275 13,275 AN H 71 1,813 6,091 8,327
TR 22,161 19,384 19,820 20,667 il s 2,873 0 0 0
EETE 5,384 5,384 5,384 5384  EAF|E -201 -1,122 3,460 5,050
P ik i 5,018 4,769 4,533 4,308 RN N 916 2,010 1,500 1,500
Rk 2,473 1,570 1,598 1,612 Bk sh ok 57 60 80 100
FE R T A 50,276 46,347 46575 47211 FIEEH 658 828 4,880 6,450
¥ At 93,489 86,971 96,444 104,946 P A AL -65 0 48 64
2 215 190 195 200 205 A FHE 723 828 4,832 6,386
FLAT F 14,808 14,749 16,440 17,240 VAT A 43 41 14 19
JLAT IR 13,916 13,860 15450 16,202 Y2 B8 A 680 787 4,818 6,367
Tl A 1,556 1,538 1,734 1,811 NOPLAT 254 541 4,577 5,974
Hpb R AT 3,080 2,376 2,685 2,713 EPS(##) (7T) 0.14 0.16 1.00 1.33
—SFAREREERS AR 7 7 7 7
HAbAD 9603 5910 6621 7005 EEMFILE
B R ARAIt 43160 38,635 43,137 45273 2018 2019E 2020E 2021E
e 0.00 20.00 5.00 5.00 mKEH
AR 0.00 0.00 0.00 0.00 =SNG A E -17.1% -1.2% 12.7% 4.4%
H RS it 4,176 3,754 3,994 3,975 EBIT 3k % -96.5% 134.1% 754.5% 30.5%
R N et 4,176 3,774 3,999 3,980 VAERSAEE R -90.5% 15.5% 512.4% 32.2%
A et 47336 42,409 47,136 49253 3KAFlEEAH
VAEENG) FAARG  46,245 44613 49,344 55710 ESRIES 14.7% 14.0% 14.9% 14.6%
v HRE RS -92 51 -36 -17 EEES 1.1% 1.3% 6.5% 8.3%
TR F A At 46,153 44562 49308 55,693 ROE 1.5% 1.8% 9.8% 11.4%
Atk AR AR A 93,489 86,971 96,444 104,946 ROIC -1.5% -4.0% 7.9% 9.8%
1BARRE A
AERER I iR 50.6% 48.8% 48.9% 46.9%
Bl AL 2018 2019E 2020E 2021E T AAL A I 9.5% 8.9% 8.5% 7.5%
BEFHILER -4,729 3,294 1,568 506 Vil ok 100.1% 105.1% 115.6% 127.5%
WA 3,400 3,371 7,457 8,395 R FE 88.7% 92.5% 103.0% 114.9%
P A0 -251 20 -562 266  BEGA
g R 8,990 765 -3,169 -1,698 BRI R AR 0.7 0.8 0.8 0.7
ZE MM AT RS R -13,023 -838 3,786 1,658 JFDPIRE PRI 9 7 7 7
H A% -3,845 -25 5,944 7,584 JIASIRE R K 114 89 84 86
BEFEHAER -6,569 -3,062 -3,082 -3,052 5B AR B 30 31 30 31
FARZH 9,341 196 -3,081 -3,048  HRIEAR(L)
PEAAEH 1,409 0 0 0 HKE 0.14 0.16 1.00 1.33
H AR AR~ T 1,363 -3,258 -1 -4 BB ENER -0.98 0.69 0.33 0.11
BREHALER -1,353 -1,145 6,952 8,957 BN 9.63 9.29 10.27 11.60
A& 3% Jn -8 25 -10 5 fEfEbE
P A B A 8 Z AT -2,169 -90 -483 -639 PIE 53.3 46.2 75 5.7
P& AR Bk 0 0 0 0 P/B 0.8 0.8 0.7 0.7
ARk 824 -1,080 7,445 9,591 EV/EBITDA 32 31 14 12
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A4 47 b 8) R BAR F (AR EP K 300)
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