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2020Q1 % # A IE N Hor 284 F)E K 8.37%, 12 QLA AT KY
18%, # a8 &FH a4, TR 2020 £ &) A A A8 4 m ik 38
K. it 2020 008 A 2% & T ERABZFARE K@ E 630, 1%
3T 400 1270 FI PSR K 12%. 3T 2020-2022 4 3] J3 53 A1 20.19.24.17
Fa 27.69 1250, F)HARKIZ K 24.1%. 19.7%F= 14.6%, 2 F 2020 4F b 25 Anik
g ABFEE, B RAMLA A

® AR h QL G K, (2 FELFUNFB A i

AR EEFTHALL., A NNREFRYFE, HrhT a8 i aR
AT B E, 2020Q1 28] B AT 1270 (-2.68% ), EA)F 17.56%. Rl T
21 /NE oA, FEEA)E 3411070 (-8.37%). #1k 202054 A 25 B, B
NG OA R IEH], Tk A EX B PR E, 2 AR smEEnd):
AT EA TR MXIFE RS, 44 2019 0 E) £ F T E R T ik,
T RIE AT E) A FH T4, Tt 2020 SR8 A An A1 4 An ik 3G K

o REZHMBHEMEY M, 2020Q1 A8 FH AT K4 18%

2020Q1 23] #2378 70.7 1074 B bh3g K 17.96%, 7 (i 36 T R IR 5 (&
AMIHL) 20.1 1250, FlH3g K 19.8%, TA236 THUK 3.4 1470, FlH3g K 20.5%,
B4 12151070, Bl T 5.2%, 4N4MH)id 5 33.7 1070, R
¥ 26.1%, Ak 4-iT# 1.36 1270, Rl K 67%. 2017-2019 3] #F 4
iT¥ 250.4. 308.4 F= 358.6 127U, R HE kN 159, 179 F= 205.7 /27T,
#2020 00 8] #14IT H. 44 4001270, 454 2020Q1 #1437 £33 K 18%, KA
it BATNE) TR T AITE AL, % BE| 2019 F3 &7 L LM Ak, KA
TRt 2020 SFN ) A F AR I KA B IR

® it 2020 X AKBANBRBK T REF MR, NANAFLZH

2019 4 9 AE R & (BREZXMNEY, MG EiakK18IEImibF £ A1k,
Aotk F K aIE IR B B 4 A 3 B MEKEIRAT FA T 2020 S 4H
kA~ 1.29 AL, B F & REAREEX. ZATAA, 2020 F+4 Tk
F % 35 T ok H A NFEATIRE KR B LRI T3, fl4o)l 3K, WBIT 5%k,
LSSk A . RZAF TR RE, 2020 5408 H L% %
F.22 FAofe g K BUR.
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KEMN(L): 9.75
— L RAKIR B (L): 8.45/12.33
B AR (MLIR): 22.22
%A (1L A): 216.6
AR A (T IR) 18.38
A TAL(LT) 179.18
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(X% # A I KR, 2020 SF sk A
PIRi% ) 2020-04-06

(IR EXRAITE, FHXIEHZ
A8y 2019-11-17
CEAAZFEAH) B ik 38K, 2 H4k
I KA RS 2019-08-26

CF MM AT R SRR G K, Tt
2019 £ & A3 ik A7 42 9+) 2019-04-28
(2018 HF-#H A iTHIZ K 23%, ZH ek
ERAFREY 2019-03-28

W G-t E A b IR AT
AT 2018A 2019A 2020E 2021E 2022E
AL (F 7 AT) 17,898 20,575 24,985 29,009 33,109
K E (%) 12.7 15.0 21.4 16.1 14.1
A8 (E % ) 1,481 1,627 2,019 2,417 2,769
K E (%) 10.6 9.8 24.1 19.7 14.6
29 % (%) 20.4 20.3 21.0 21.6 21.3
) % (%) 8.3 7.9 8.1 8.3 8.4
ROE(%) 9.4 8.7 9.9 10.8 11.3
EPS(#7%/70) 0.67 0.73 0.91 1.09 1.25
P/E(1%) 14.6 13.3 10.7 9.0 7.8
P/B(1) 1.4 1.3 11 1.0 0.9
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F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022EQMAEE (BHA) PIEY 2019A 2020E 2021E 2022E
ik ki 24731 28052 32196 33829 37560 BN 17898 20575 24985 29009 33109
N4 5040 6442 6645 6239 6222 TR AK 14252 16401 19731 22736 26042
IR SR E T 6530 6199 7945 8935 9883 T ALALAR Mn 185 142 187 212 228
B ysR & 368 293 373 547 556  FlFA 359 430 545 638 718
FA IR 1685 1671 1924 1843 2219 FEHFA 786 923 1124 1320 1440
B 9713 12049 13912 14867 17283 A% A 815 1004 1187 1392 1523
H AR K 1394 1398 1396 1397 1397 ME5%A 42 29 127 181 246
FERBH K~ 9157 10832 11410 12579 13315 FEBMEHRE 131 -3 50 67 66
K HHEF 841 1033 1366 1723 2108 AAMMEE FhIE 0 0 0 0 0
TR 4561 4773 5672 6310 6854  Hfblkii 126 100 113 106 109
R H 1440 1437 1525 1546 1597  #EFHIKE 226 79 155 178 210
HAb A R F - 2315 3588 2847 3000 2756  FAF)E 1744 1864 2324 2774 3184
X1 33888 38884 43606 46407 50875  E kMO 18 8 15 20 25
s Rk 17212 19071 22090 22946 25270  EASLE 27 9 21 19 16
K2 Bt K 21 25 30 35 30 FHEEH 1735 1863 2318 2775 3193
R FANRRATT 9474 10152 12420 13324 14721 Pii3AL 224 226 284 339 396
HHAS R 7717 8894 9640 9587 10519  4F)iE 1511 1636 2034 2437 2797
RS A 628 919 868 865 834 UHMRAHA 30 10 15 19 28
KAt 110 125 103 86 62 JIBFAE] A 1481 1627 2019 2417 2769
HAbAE A f AR 518 793 766 780 773  EBITDA 2082 2261 2687 3247 3763

R kAt 17839 19990 22958 23811 26104  EPS (/L) 0.67 0.73 0.91 1.09 1.25

JHIRFAR A 323 300 316 335 363
A 2222 2222 2222 2222 2222 2019A 2020E 2021E 2022E
FARNFR 5370 5368 5368 5368 5368  mKEA
Rt & 7936 9301 10887 12866 15122 F kA (%) 12.7 15.0 21.4 16.1 14.1
V2B ARG R AR 15725 18593 20332 22261 24408  E L F)iE (%) 133 6.9 24.7 19.4 14.8
il i &€ 33888 38884 43606 46407 50875  JARTENE)AANE) 10.6 9.8 24.1 19.7 14.6
KANRA
EHF (%) 20.4 20.3 21.0 21.6 21.3
HF) (%) 8.3 79 8.1 8.3 8.4

NERER(EH) 2018A 2019A 2020E 2021E plierls  ROE(%) 9.4 8.7 9.9 10.8 11.3

BEEHALR 832 1424 1894 1835 2096  ROIC(%) 14.8 15.0 16.6 175 17.7
)i 1511 1636 2034 2437 2797 AEMRRES
I 18 HeA 454 535 509 610 705 FE RARE (%) 52.6 51.4 52.6 51.3 51.3
W 4% A 42 29 127 181 246 & RARILE (%) -26.2 275 279 -23.7 217
HRBRE -226 -79 -155 -178 210 AE 14 1.5 15 1.5 1.5
TERELY -1627 -1213 595 -1189 -1421  EheE 0.7 0.7 0.7 0.7 0.7
He2 TR 678 516 -26 -25 21 FBERH

K EDNER -1029 -1016 912 -1572 -1211 EF AR 05 0.6 0.6 0.6 0.7
AN 1254 1022 820 524 495 KK R A5 E 25 32 0.0 0.0 0.0
KR -111 -193 -332 -186 -385  ATIKAK R AR E 15 17 1.6 16 16
AT N4 115 -187 -425 -1234 -1102 HBRA8AF (L)

EREDNANR -1762 957 -779 -669 902 HROKE(RATHE) 0.67 0.73 0.91 1.09 1.25
F2 HAE K -743 4 5 5 5 EREENEFORITED 0.30 0.86 0.85 0.83 0.94
KAth2 110 15 22 -17 24 FROERE (RATHE) 7.08 7.71 8.49 9.36 10.33
38 JRIG 0 0 0 0 0 fH{irE
FANFRIG I 68 -2 0 0 0 PE 14.6 13.3 10.7 9.0 7.8
A ERIAR -1197 939 -761 -656 873 P/B 14 1.3 1.1 1.0 0.9

P53 iR -1950 1366 203 -406 -17  EV/EBITDA 85 7.4 6.0 5.1 4.4
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1E ) AL H B AR A £ LT H BN ARZHE N HC3. Ch. CHMY-EBL T4, B EHIEL LT H AN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B 2 PR T 7 FIAFR AR B, B RAME, Mg iw! AR L TR LS as.

L-H7 7 7= BR

R AT B AR VA BAR B AR 49 FT A BR300 0B R TAEA R AR BARIE, AFFRARE K FAEFTLATH RIEA
It & I8 3 dm 52 BB AT AT 69 /N AHL & 01 3T /B & RIS 69 407 T R BRAR BN 69 9F 3| B & SL4EBF 50 09 R A=
k. BRI RAR. Fo AR F A BHT A ARGE AR A P 8] 9 BRI A . PTA FFR AT )P R TAE A ARIERATT AR
B IEFT—H R G L5, L, € TREEARE b LR IES S IR EA AR NEIRA .
2HTIRA23

K&, GRIMATLOVIG, Eh3GRKEmE, iEAMLLZIE 64, 2017 4F 12 A AT i RIEAFF 5T
2013-2017 48 e B st IR T P B HGEA A B AR Rk, ENARATLSHTIR, 2014 SH0E F TATLE 1 4 AR
A, 2015 FH G HARATALF 6 4, 2016 FE4 LR EH2 A H 3.4, 2017 SF37 M g HARAT LN E .

BB, WARAT W A7 VT, L i 38 K A4, 3 SE A ML 255, 2020 4 2 F #EAHT I RIEAFF R FT . 2017-2019
FERTEEIES, AEEEANZMETAARAE. TR, I8 LA B AR, VAT LA G Hli2 7
4. 2019 FK S IRAAMAT L = % BRI «

FMR, HARAT L AT, 745 5858 7 L 21h+4 FiE ML 25, 2008-2015 4F 4 /S AEIRECM 40 % KK
Sl Ao AR R K AIMLB AL FLdEd b B K FANUC. 2015-2019 SHFER-FEAGEA, £/5 i r#4 = L 5ss i é
BT HBAT AT G4 AP A 5. 2019 K abh BRAURAT L 5 = & B TAR R ; #TIREBLBEVURAT L 5 = % . 2020 5 2
F H#NFT B RAE SRR
B BHA
O RAEHATLIPEAR R BF. TR, 2@

HH: RR6-12MA, FUTZAT LB ERILERT R AT 5 R84,

Pk RR6- 1240, BT IZAT LIRS IA RS BT 5 R AR,

) Rk6-124- A, FRitizAT #4540k I35 T R 80 35 L 46 4.

3 B8 PR 300 4544

M RIEFNE) P BAR A BARE. #FE. T4, 98

BAMES: RK6-124A, FIHiZ 8] RNAAT R 207 3% A E AR SR IE £20%0A £, EIF R G AT ITA .

H#5 AK6 124N A, Fitize 8] B ARt ) 207 3% A A48 SR A-T 5% — 20%. ZIF ARG oA ITL .

Fobks RK6- 124N A, THIZA 8] BANARAT B AT 3% 4R SR Shhe AT 5% - 5%. iR AR E AT

= 3 ; AK6-124N A, Fitize 8] ARt ) 207 3% A £ 48 4skt@ £5%0A £, R R a7 IFA .

T3 H B A A PR 300 454K

AT AEAELTT E 0 R TRALHLEA
AL T EA AR T EAPBIL, FEMERTRFEMT AR BN ERRE . ARE R 0 EAPEE T B A
ARRUA LR TR, E1ELE R TARIEPT B BAEAR LS AN R 5.
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A RIER R A TR 8] 20 BiE A BB ER I, CRESERRTEN LS T4,

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

I ARIEA LT BRI ARERAL AL P . ARER R E LI RIELALF 69, BTAEMH, RAFERIELAZ P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

ARE TR DHRNEABE P MAEEZA, FIMAITEF TR, FEEAFE R, AWIEARIE 20k T A0 #F RR
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATTHARMRARE S BN ZESTEP . FRIEFAEBE P oA AEATE ) KL 3 B4R AL T 9
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AR P3N SR i R T BT RAE A R R RIRE 4 B 89107, #aPRIEATARA £ 5 ARE RN ZR—H A RF Lk
3R, (2T I RIEREA XS5 Ae 1T 5 A0 EHARE T BN EI 84 R P . FTARGEA R BE P A2 RIRE m-F B MK R
AEAT FTAE.

RARE T R A 28 W sh 63 i KA A4, 5T F T 4835 A3 BT ARAEA P 35 A SN 69 3 ik RAB B4k 48, A BPARGEA st A 7
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AP RIEA R AT OE AT TAL . BERBFH ARE P BAIEARBATIEAR S, Ko AIRE 3 A9 5] JR A RS BRI 4t
R TBAT LS EANNRESR LS EH. FHINRIEATHRSARE S RGNS ZAGFLELEXE, FLEFARAEKRFLEXEZE
BB P

WA B AL, PIA ARE GRS T AT RIES . REF I RIEAF A B @I, FETHM IAATFOAMEATH X B L4
H 3% RIS T GEAT AT A, ROAMEATIZAC AN 8] IR 69 Hpt 7y KA . FTA EARIRSE TR 6 B AT IRFATIRBATIT, RAEH A L,
B A RIEF A AT RFAFIRBEATIT.,
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