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FALE 4.7-5.4 120, ZRIEEH A, AEZIAR LT, KIE kg
K3&#hh . PERIRRER AR A 6 A 2 B,2020 4 1-5 A AliE 4 40%
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BT EGARIE B Gt 32 BRm L REeCKHELE, T
#)iE 2019-2022 44 8.9. 13.5. 16.6. 18.7 ¢ (#E# 1451c) , st
2020 4F PE10.7X. AR89 7= = 46 S5 & P BAR3% =, TR = fedé b 2019
k49 61.0 Heb/F4RIE 177.8 Feb /5, L EAKERTEEMN 11 KEY
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BN N8 FUERRET AL E A B LR ARk, HAMA.
I B S BEDIKAE TR, BT A B 6 RASAR 00 B, 3 B4 7 A 4R P AR,
BEIREEHEHT T T, RERZBMAFHAF. it 2020-2022 F)ad4
4% 4 15.7/19.2/23.1 1274, EPS 4% 0.29/0.36/0.43 /. *f /% PE
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A RAR

W 44847 2018A 2019A 2020E 2021E 2022E
BN (FTHA) 1,104 1,083 11,505 13,127 14,426
¥k % yoy (%) 0.7 -1.8 961.9 14.1 9.9
Ja%A0E (B L) 110 161 1,568 1,924 2,312
¥k % yoy (%) 26.9 46.9 872.0 22.7 20.2
EPS &A1 (/ML)  0.06 0.08 0.29 0.36 0.43
HHRFEREE (%) 3.0 3.9 25.7 24.1 22.5
P/E (1%) 195.5 133.1 17.2 14.0 11.7
P/B (4%) 6.6 6.4 5.5 4.0 3.0
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GUOSHENG SECURITIES

i FIRAK A LRI F 1 F

KEfMkR (a7 1) FlEE (FHA)
SEE 2018A 2019A 2020E 2021E 2022E SUFE 2018A 2019A 2020E 2021E 2022E
AT 3,028 2,286 10,410 11,237 11,481 ST TN 1,104 1,083 11,505 13,127 14,426
e 1,270 941 6,119 6,982 7,673 Bl R 949 878 9,368 10,471 11,302
i TR 312 154 996 1,024 1,381 B AL B e 19 11 35 39 43
At Bl 132 93 0 0 0 Bk 3 A 46 26 115 131 144
AT Ik 41 14 567 9 633 Gk 156 165 288 328 361
A5 1,023 952 2,279 2,957 1,308 4% A 93 61 226 268 219
SNk 251 132 449 179 486 P 7EBALAR K -44 -34 0 0 0
ERHE® 5381 5361 6,845 8050 9,110 AAMMEE F I 1 -4 0 0 0
S ELS 2,262 1,451 1,103 766 425 AW 218 369 402 414 409
B &R 679 689 1,257 1,924 2,406 B A 183 249 1,877 2,303 2,766
Pk v 630 621 1,122 1,457 1,774 LN N 6 3 1 1 1
BRI L 1,810 2,600 3,363 3,902 4,504 =R T 2 9 5 6 5
FEEH 8,409 7,647 17,256 19,286 20,591 LIPERE ] 187 243 1,873 2,298 2,762
Ash Rtk 3,772 2,755 9,534 8893 7,168 P A3HL 54 61 281 345 414
IR 943 827 4286 3,429 2,071 A8 133 181 1,592 1,954 2,347
JLAT R 598 530 1,344 750 1,510 VR R AR A 23 20 24 29 35
RS R 2,232 1,399 3,904 4,713 3,588 V3 B8] i3 A)18 110 161 1,568 1,924 2,312
RS f1 191 293 1,532 2,290 3,008 EBITDA 320 383 2,118 2,663 3,162
S PEE 110 209 1,447 2,206 2,924 EPS (/M%) 0.06 0.08 0.29 0.36 0.43
R N 81 84 84 84 84
fifkait 3,963 3,049 11,065 11,182 10,176
VR R 1,205 1,240 1,264 1,293 1,329
M 1,979 1979 5370 5370 5370
AR 225 155 -3,236  -3,236 -3,236 EEMHHE
R 1,007 1,175 2,482 4,148 6,199 Y4 2018A 2019A 2020E 2021E 2022E
V2 BBENE) SR AR A 3,241 3,359 4,927 6,811 9,086 Bk
R AR AAR S 8,409 7,647 17,256 19,286 20,591 AN (%) 0.7 -1.8 91.9 14.1 9.9
B AE (%) 19.5 36.5 653.5  22.7 20.1
)2 BN 8) %A (%) 26.9 46.9 8720 22.7 20.2
EHEH
2AH% (%) 14.0 18.9 18.6 20.2 21.7
AEAEFAR (BFL) HAE (%) 10.0 14.9 13.6 14.7 16.0
L 2018A 2019A 2020E 2021E 2022E ROE (%) 3.0 3.9 25.7 24.1 22.5
ZEEHAER 15 -57 1,815 2,047 2,267 ROIC (%) 3.2 45 15.0 15.5 15.7
HFiE 133 181 1,592 1,954 2,347 e Yl
| Fed 106 105 169 267 368 FEfEE (%) 47.1 39.9 64.1 58.0 49.4
W 4% R 93 61 226 268 219 H R E (%) 3.7 6.8 -0.4 -8.7 -16.3
E ST -218 -369 -402 -414 -409 AR 0.8 0.8 1.1 1.3 1.6
FEFELD) 79 -68 230 -28 -259 FHF 0.5 0.5 0.9 0.9 1.4
He2ERNER -178 33 0 0 0 FiE N
EFEHAER 64 -33 -1,251  -1,057 -1,020 B R E 0.14 0.13 0.92 0.72 0.72
FAR K 605 192 1,249 1,140 901 R A B 4.2 4.6 20.0 13.0 12.0
KA 261 175 348 354 341 FLAT K A 1.5 1.6 10.0 10.0 10.0
H AR F AR 930 334 346 437 223 HBAHE (L)
EREDAL R 45 -248 1,154 730 802 RN E (RFHHE) 0.06 0.08 0.29 0.36 0.43
A 414 -116 0 0 0 BREFNEK (FAHHE) 0.13 -0.04 034 0.38 0.42
BRE L -665 99 1,238 758 718 BROEHFE (FFME)  0.60 0.63 0.92 1.27 1.69
S8 MR 3E Aa 0 0 3,391 0 0 fEfE R
P ARG Hu 17 -69 3,391 0 0 P/E 1955 133.1 172 14.0 11.7
P E R IR 278 -161 -84 -28 84 P/B 6.6 6.4 5.5 4.0 3.0
P4 5 iR 226 -299 1,719 1,720 2,049 EV/EBITDA 71.5 59.8 13.3 10.3 8.4
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