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5y BHL ¥ (300316) 4 4] & it

A 57 35 wAF A GE, R EARR qIF
RENCZF R DTS

Ftt:

10 A 14 BN S A H =FF 54, it 2019 FaT =% & B4 4.46 1¢
T-4.90 127, Rt BRI K 0%-10%; 2019 % =% & A4 1.61 1
T-2.39 107, FH3EK 0%-48.90%. AR4EFFHME, 2019 % =% K F
PIg K X A T —F 45 h 21.15%-48.90%

® LHGFAMM, HEMUARIE

BNE) 2019 % —. ZFFEEAAEAP ARG A A GHEHT, A8
S FFLGRIIE R E, HRIIGRRAE 21.15% A L, E2REARL
AAEL 2018 T 447 bt AAKH, 2019 S Ak AR AT LRy EI0E, %Lt
RS A RBHH—2y =, NaITHEYE, Fr TRt EA
Pk, Esho 84530 N b B L 7 4T A

o FHERMESEM, AKH—BY FELH

FRu@, HTEA “531” ML IFE L, BARIFAKRE, F+-FH
EREENRABAL. mAEIITHE T RIFPRECERFH, HRE K
BA, Tt ARERIEIE KT LR, TAEFERS. wELTE
#H—E Y FE LA, 2019 F EF¥F, IR, A LA E S Y~ 25GW,
25GW. 5GW, EHMAEAZT E—#p >, NaERN EHFAREDY XER
#H, LA E90%MEHmEF, FEFTETH TRy =,

o FFHLFATHESE FTLFFERMNE

e FFRLSARAE, BATCHFARE 12 =¥ FHRAEHB . 8 £ T
Ry, BESHIR, LT B R L P IR F SR A RN S, 47
BFFHREYFL-FE, BAT, N FFRLEFEHHK, REDHA N
FFRE & B L ST e, T A B AT E A TR T ki k%
TZIR, naFFHRLSH DK, ZbHERGRELATE N
AR E EFOLFFIRRE LR TR FFIREELL, A2
R AEEARST

o RERENEBZANFAN

RN 8] 2019-2021 4552 3,8 b fk A 28.11/34.08/39.11 12 4., LA )12H
% #)iH 6.74/9.62/11.76 f¢ ., & B AT PIE 23/16/13. # /& 2| A K\ 8]
FFRES L EK, FAT— TR HHF “EN” TR,

o N

ARENBFTIT, AERATLRBERBF: BARFFRITLREREA
B RARI A Kk LK

W& : BAFN

W 4 H AR A5 4A 2018 2019E 2020E 2021E

EDR I INCEE 1949 2536 2811 3408 3911
AR (%) 79 30 11 21 15
13 54 A (7 7 ) 387 582 674 962 1176
Va4 A7 R He (%) 90 51 16 43 22
ROE (%) 10.8 14.3 14.5 17.6 18.0
HRok#E (L) 0.30 0.45 0.52 0.75 0.92
i & % (P/E) 40.80 27.10 23.41 16.41 13.42
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L AT B AR 15.49 T/18.67
BARIAME: 6 /A

KR
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g s B UE S
0l & 3 $45:BF T
LHEE 2017 2018 2019E 2020E 2021E . 2017 2018 2019 2020E 2021E
RAK 4713 4427 5266 6511 7627 BRI 1949 2536 2811 3408 3911
b 804 556 791 1124 1943 Bk A 1201 1534 1653 1894 2135
T 866 910 1090 1253 1397 B AL A o 31 26 36 44 47
BRI 16 27 23 31 37 FLE A 37 46 53 64 73
TR 3 88 114 121 140 158 EE:4 8 86 114 124 148 169
A 1045 1451 1286 1638 1843 R e A 165 183 200 210 220
HALR AT~ 1894 1368 1955 2326 2251 W% 3% R -3 -2 -10 -25 -60
JERAFE = 1304 1908 1954 1998 2022 w2 AR K 98 93 50 50 50
KA 0 263 270 300 320 NRMEE A E -35 -7 -8 -5 -10
Bl 3~ 645 980 1017 1031 1027 BRI A 56 37 30 30 30
ERA 154 217 232 253 284 B LA 428 649 777 1115 1363
AR K 504 448 435 414 391 ERZ/ N ON 1 2 1" 5 6
¥ =& 6016 6335 7220 8509 9650 B E 1 2 2 2 2
Rk 2245 2038 2332 2764 2831 #1198 & 5 429 649 786 1118 1367
4245 3K 76 83 308 0 0 B ARAL 57 80 97 134 164
B AR 3 1066 1230 1075 1477 1588 %A1 372 568 690 984 1203
H AR 5 1103 725 948 1286 1242 R U EXIT-A -15 -14 16 22 27
ek 5tk 7 66 65 66 66 2 & &> 8 4 ALH 387 582 674 962 1176
KM 42 39 39 39 39 EBITDA 481 729 846 177 1396
H AR R 29 27 26 27 27 EPS (1) 0. 39 0. 45 0.52 0.75 0.92
RSt 2316 2104 2397 2830 2896
M A 985 1285 1285 1285 1285 2HFE 2017 2018 2019E 2020E 2021E
F AN 1542 1269 1269 1269 1269 ARKEEH
GBI E 1051 1535 2081 2914 3961 B AN (%) 78.6 30. 1 10.8 21.2 14.8
)3 B N S I AR 3569 4058 4634 5468 6515 A A8 (%) 124.6 51.6 19.7 43.5 22.3
REABAERS 6016 6335 7220 8509 9650 13 My £ 8] A (%) 89.8 50. 6 15.8 42.7 22.3
F A A
ALRER FAL: AT A ERENO) 38.4 39.5 41.2 44.4 45.4
SR 2017 2018 2019E 2020E 2021E EEIEN ) 19.8 23.0 24.0 28.2 30. 1
ZEEHAER -153 166 166 831 980 ROE (%) 10.8 14.3 14.5 17.6 18.0
&AL 372 568 690 984 1203 ROIC (%) 12.7 16.2 16.7 22.8 25.7
A B 4 56 82 79 87 93 B A
4% A -3 -2 -10 -25 -60 F 7 R E %) 38.5 33.2 33.2 33.3 30.0
BF MK -56 -37 -30 -30 -30 % R e E (%) 5.10 5. 80 14.48 1.38 1.35
FEFEEH -626 -566 -512 -224 -288 AR 2.10 2.17 2.26 2.36 2.69
E e S 105 120 -50 39 63 B RS 1.63 1.43 1.69 1.74 2.02
BEEHRALR 48 -449 -69 -87 -93 BiERN
S & 152 235 50 50 50 R RS 0.38 0. 41 0. 41 0.43 0. 43
KIHF -176 233 7 30 20 RIS YEES 2 2 2 2 3
AT AR 24 19 -12 -7 -23 REAT IR 2K B A 1.94 1.34 1.43 1.48 1.39
FEREDAER -106 -29 138 -411 -68 FRAHR ()
52 4% 3K 5 7 225 -308 0 RS GRATH) 0. 30 0.45 0.52 0.75 0.92
Kt -3 -3 0 0 0 FIE 2 AR GRATRE) -0.12 0.13 0.13 0. 65 0.76
3 Ko -0 300 0 0 0 FRA T (RAET) 2.78 3.16 3. 61 4.26 5.07
FANARIE Do -12 -273 0 0 0 AR R
HAE TR e -95 -60 -87 -103 -68 P/E 40. 80 27.10 23.41 16. 41 13.42
A H A 3R -210 -313 235 333 819 P/B 4.42 3.89 3.40 2.89 2.42
EV/EBITDA 32 21 18 13 11
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(1) 2 &g = 3L (2) f7kipg = 3L

KN TR 6 A A, ML R T LIE4540 20% 4 £ H 7 FAt AR 6 AN, TR AR I T A4 10% Lk
. FitA k6 ANA R, A FEE R T LiEAE 3 5-20% 2 R it Ak 6AAR, FAHIEKRNT T HHEHE10%Z
" [a] Ja]

HA it Ak 6 A~A R, Mk T e 8 £ 5% 2 ) 157 38 it ARk 6 AR, fTkdrdck g T H 454 10% 4 L

e ih it A A6 AA R, ARk s T LIiEds4 5% b

2 #7775 9A

VEH BLA F BEHER L 248 T o iE R IR T F ok T RAD L a9 F L IAEfE A, WABMAGIRLE A, ks, EWRHE L ARE., KA
AAEIRE TR RSBk g S EE, SATEHE TAES PR FheF Ak fb /), RIS FUTEMIE R T A AGIF LA &8
G ANET AT S, IR AERT R A4 E . ¥R,

1 FH 4% 90 518 Ak 45 69 35 7R

ARG P H R M A0 K 09 (EE R A Ak 5T E) (Z23834000), [ AE K AL A PR 5] L& F B 1 &40 a9 E R S50 Lk 4 T 44
TIE FR 5T 5 98 e S5 A4S BUAT U5 B30 T A A 49 AR O ST AR Y ALAR B L BT AL A HE R BT A R P ARBHER BT 094 Z 8, AT, T
BB, AR R IRACIUR S R 49 F S R R R AR S A A A E Ak F ) — AP R R A, AGIE R F] L IR R AT B AL A
WEH BEHAR K SO, T AN SR E AR X R A F ST oA, WRGERSA. BT IFAFRIT o EL, FMFERT RS,
FEE P R AT A

— A% 7 R

AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
) CEMR S AR . AR R TT AU, A 8] B BTG S IRBULM BT RE A A5 A AR b B ) 4 o 8) Br A 4T 69 A Sk Ot B AT
L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.
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FRERAFZE P A E LA REGEFT A, LPHAARARESAN S, A3 A KIE N BN EHT R, 1241341
R BT 3| TR e A B b e A AT ARG A R E . A 8] R A AR A Ak B RIE T S A A ST . AR A B TAE
FITA, KRERBIFLG. HAR@N L IEHEHFOUINALTHE, Bl AREREARE, FLE5EANF LT KA. Mk
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