PIRiESs

ZHOMNGTAI SECURITIES

G

% %4k AT (600928)/4k AT

T 3-4R4AT 2019 B 2020 —F kit mfdik: K=K & LR,

BERER
WA (RN 5] B AV TR BAE{E
T A 5.49 18 A7 2017A  2018A  2019A  2020E  2021E
SR BE FAMAN (BHL) 3,430 4,100 4,706 4,512 4,921
HAPIES ST SO740517030004 BKE yoy% 9.06%  21.28%  1451%  14.05% = 9.29%
W5 )i 1,630 1,807 1,989 2,012 2,131
Email: daizf@r.qlzq.com.cn K E yoy% 5.91% 10.84% 13.31% 9.38% 10.18%
AR LR &f@cﬁfa) 0.53 0.59 0.60 0.66 0.73
. BRI EE 12.69%  12.55%  12.28%  11.87%  11.97%
PkirH g S0740519050002 PIE 10.31 9.30 9.12 8.33 7.56
w75 PEG
Email: dengmj@r.qlzg.com.cn P/B 1.24 1.10 1.03 0.95 0.87
MR, R% Bix
Email: jiajing@r.qlzg.com.cn &ﬁ%“;‘
A AR B OmRES: L1 FESHGHARI+L1%, AR KR ERAHRE, £
SRR (E ) 4,444 &R AR K 1.1%. 2. RERAEERRME, RREFRRIFE R
FABMA(F 7 IR) 1,156 B T AT IR SFEA AT T AT. 2019 F @ B T 4 31bp
T (L) 5.49 £ 1.52%. Redkibsb H3gi, REBEFMMERI. 4 2. 1 FHEK
TAE(E 7 L) 24,400 B BEENAN N 262.76%. 272.2%, AR EFH T4 4NME 05, 844
FABTAL(T B ) 6,344 Aok, 3. BERKERS, RAMALEEAANFER L TR, 2019 4+
W5 ATk 5 & Fort 1o 4 FE. 1Q20 #FFRAMKNILSF A 27.64%. 19.36%, R T
3.85%, 2.9%. 4. —FETAARLEXBRA. 1Q20 S —RFARALL
2888; &% 12.84%, 3RLIRA 22bp. 23bp. 20bp.
-20.00%
-40.00% B MBRARE: 1. 1FE4SLEENTR 4bp: 2R F KA ETITHE
6000% § © © o N N X B, SIKE N BRI KAALE, Mot LPR FTA7#H RegH1 £ T, 2.
5929288 %3k SN 2019, 1Q20 471 Fl e 40.6%. -10.3%, %2 F4 % Al14
e [ 2T 1R300 BN TATFE, SR ENA S KA.
B KA N5 2020E. 2021E PB 0.95X/0.87X; PE8.33X/7.56X (%%
AARXRE 47 PB 0.78X/0.69X; PE 6.39X/5.70X) . A& # =it & BARF8AE; B
M % UM, B BT, BatEA I, AL FI R, 2R
BAFE, ZiXE,
B ARRT: ZLFTERLTN. A8 k4 RATRE.
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ZHOMGTAI SECURITIES

28] B

MI/EL: 1. 1 FESFERAIR+L.1%, ARY K2 M EZ,
A &R AR K 1.1%. 2. FEREEARRE. FREFRRS
A REFG TAT, MR FSFEA P TAT. 2019 FaHERFFET
% 31bp £ 1.52%. MIeHkAbE /738 3%, R&B 2 28R, 4 TE.
1 EEREBEFRSR A 262.76%. 272.2%, 5 H K EF 7.4 48 4%
L, 8AMNE B, 3. FEMERI, RAMNILELEHNFTERT
%.2019 F 4 £ & .1Q20 3 Z AL AN L 5] 4 27.64%.19.36%,
Fltlb T4 3.85%, 2.9%. 4. —FEFAARLEXR®REHA. 1Q20 4
—BFARARFEH 12.84%, IFLiRF 22bp. 23bp. 20bp.

WRAL: 1. 1FEALEERRTR 4bp: 2R F A E TIT8)
W, IR A BRI KA, T LPR FATH R g AR T,
2. %3 &MN 2019, 1Q20 4 ARtk 40.6%. -10.3%, &R F4%
BANEBNTATFE, A oAdE QN A A .

2019. 1Q20 Eiiie fr SRS FIksE, SF BRI

B HR4RAT 2019 45, 1Q20 B FI R A S A TAH kL, M
FFH-PAEI K, BICRE K 14.5%.3.5%,PPOP F] tb3#¥¢ ¥ 18%. 6.3%,
ZFER) K 13%. 10%. 1Q19-1Q20 Eilk. PPOP. 244 4)iE [
LI ik 45 A 29.5%1/26.9%/18.3%/14.5%/3.5%.
35.1%/30%/20.2%/18%/6.3%. 15.1%/11%/11.3%/13.3%/10%
B E: BiRAIATIL 5 RG] oI BK: BRsRITIGEFE R IGE
40. 00% 40. 00%
35. 00% 35. 00%
30. 00% 30. 00%
25. 00% 25. 00%
20. 00% 20. 00%
15. 00% 15. 00%
10. 00% 10. 00% \/\
5. 00% \ 5. 00%
0. 00% 0. 00%
1H18 2018 1019 1H19 3019 2019 1Q20 1919 1H19 3019 4019 1020
5 )|{  em—PPOP %A e 755 )|{{ e PPOP R
KR NG MR, ¥ RAEAFTR AT KR ANE MR, ¥ RAEAFTR AT
B 1Q20 k4RI g KkIFH: MRY REIB—FEVLH KT ERAE,

MRi% &£, FEPENI, HARTHEGRTRLSG, L Pt hfmikia
RECEGIA: 1. AR L) ER T ARG IR, 2. K&, *FA
HEEAEG TR, AFRTHRBGGR: 1. &£, JF LA LGk
HEHT, T2H T IAALERHERE@BADFEIELEAR Y. 2. K
A AU A 2 64 IE &) TT RIS .
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ZHONGTAI SECURITIES /A\é] .‘;\‘l"l—'
BR: BRPRITILGIHEKIFS (RABRFIH) B BRRITIAGIERIFD (LFEH)
1Q19 1H19 3019 2019 1Q20 1Q19 1H19 3019 2019 1Q20
Ak 6.2% 9.6% | 13.2% ALK ¥ 29% | 2.6% | 41% | 2.9%
FEEFT K 17.4% 0.5% | -5.9% BRET X 6.0% | -5.8% | -3.4% | -1.8%
L SN TN 11.7% | 3.3% | 4.6% | 4.4% | -3.7% L SN TN 8.1% | -9.1% | 5.1% | -0.8% | 0.9%
A 56% | 3.1% | 1.9% | 3.6% | 2.8% A 15.6% | -5.5% | 0.6% | -2.1% | 10.6%
BE -20.0% | -21.2% | -14.4% | -8.3% | 1.7% HE& 15.5% | -7.9% | 0.7% | 5.6% | 4.6%
Fhalk -0.2% | 23% | 54% | 3.4% | 1.9% Fhlk -8.4% | 35% | 4.7% | -5.6% | -1.4%
KB N WIR, F RAEFFRR AT KR ANE) AR, P RAEAAF AT

4Q19. 1Q20 ##) &AM IR ER K. MR KT T WHEE

BRI 2019 5 4 FE . 2020 5 1 FE 4 FE 45 R FRE K 0.7%.
1.1%, ARG K Z T ISH B &, A & F = AL IR K 4.9%.1.1%;
B EENZRTAT. LN THEELFAFTEL 2051 FENER
AEARE, 2 FA4FHEIEZRFHBOER;, ISOF1FENEEZRF
Fonlk A E TN E . 4019 #5505 F 3Rk A 2bp, &R
A+ 8 E IR E4T Obp, RS G ZIRL T Thp, 4 ZE K Zlks %
PR EATTRIY 2 2 A M B E Tk, HLBTNEEER LT
RIS 0.9 A5 F 19.6%, TRt 244 08 6908 #4550, 1Q20
T B FE MR T AT 3bp, A fsm At &R IRMMIT 1bp, £ R &
% TAT 4bp. F 5wl a FATHUOTA R IE e, A7 Sk E el Rk
KA, MAF LPR TAT W ROAI R Tl 5—s @, Hit—FAE
FEUNAKAE AL, —REREBRERKEE; N2 Z AR

T AN,
BE: BRBITEFFIFEE BE: BEBITHENEFE (BFEEL)
2. 30% 4. 48% 5. 00%
2. 25% 4.47%
4. 50%

2. 20% 4.46%
2 154 4. 45% 4. 00%
2.10% i'j:j 3. 50%
2. 05% o

4.42% 3. 00%
2. 00%

4. 41% f ) 50
1. 95% 4. 40% s
1.90% 4. 39% 2. 00%

1019 2019 3a19 4019 1620 1019 2019 3019 4019 1020
— AR ——d AR MG R —it R GRAE (B )

KB G AR, RESATR AT KB 8 AR, P AREAAERPT

7RG EALEM: FRRIFEDHEK, ShBRERL

B HEBAT 2019 5F A FEK T A AL R B AME, 2020 F L FAHK
FE R EA PR, T2 AHARBBKGF LR V&KE. 1. —F
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ZHONGTAI SECURITIES IR RS

BRZFRAZ R EZ O AR IE, 4 FETHLE AN, FL+0.8%
£ 3.7%.12 1 FEZEFH R, RERBIG R I K& T AT, FH-7.3%
£ 2.4%, FEWHIGEALE. SRR RIEIEK 9.7%E 4.4%.

BAKAK A 6 B W 7= FARAT 1 BT3GR A R KRS, £ 7 2R -20%.
-9.5%, HRERATHE TR EIEARAERLLL. 2. A% 4FEBAE
BARATHR A —FEN G AERPE L s, FHRFT8E
K, 4 FEIF+4%. 1 FEAEZEIMA IR LANEK;, NG 4F
EIHREALGAE, 1 FEESR LT .

B RERMELHEARRE: AR ERHA DR, 1. FomEmm
AHA £, BRRERFERT, LERFATHERA. LA
Wb A BT F ] A E 56.1%, H P ab itk b kil 5] 57.4%. 2.
Atk bEbr, Bk fifk bk i@iRt. 1 2EAEGEZET LR
# % 68.5%, & L IR LIRS 40bp, Fl Ak 51 F738 &t IR bR A 1.2% % 3.8%.

BR: BRRITHS* L HAH RS &

797 £:4 N34

1019 2019 3019 4019 1020 1019 | 2019 | 3019 | 4Q19 | 1020
®E& 3.49% | 4.53% 2. 84% 3.65% | 3.37% | 54.35% | 55.75% | 55.48% | 54.84% | 56.07%
— & 2.0% 1. 0% -2.2% -5.3% 4.4% | 67.68% | 65.41% | 62.23% | 56.87% | 57.44%
— A 9. 2% 12.9% 15. 5% 9. 7% 2.4% | 27.78% | 30.02% | 33.70% | 35.66% | 35.32%
— &4 -5. 4% 5. 3% -8. 6% 90. 4% 0.3% | 4.54% | 4.57% | 4.06% | 7.46% | 7.24%
e H AR 6.93% | -8.66% | 15.75% | 5.35% | 1.30% | 34.26% | 30.70% | 34.39% | 34.55% | 34.62%
B AR AT -6.14% | 13.40% | —14.96% | 5.34% | -9.49% | 9.53% | 10.61% | 8.73% | 8.77% | 7.85%
R Ak 3 = 23.03% | 61.67% | -50.67% | 37.74% | -20.24% | 1.86% | 2.94% | 1.41% | 1.85% | 1.46%
L2 EFESH | 3.93% | 1.92% 3.34% 4.86% | 1.09%
i

1019 2019 3019 4019 1020 1019 | 2019 | 3019 | 4Q19 | 1G620
¥ % 3 1.73% | 2.22% 0. 60% 4.03% | 1.36% | 69.7% | 71.0% | 68.8% | 68.1% | 68.5%
Rk 6.86% | (18.23%) | 34.53% | 8.48% | (4.73%) | 26.9% | 21.9% | 28.4% | 29.3% | 27.7%
R Ak 23.94% | 111.89% | (59.35%) | (0.47%) | 46.79% | 3.4% | 7.1% | 2.8% | 2.6% | 3.8%
& A4 | 3.70% | 0.42% 3.76% 5.17% | 0.77%

AR 8] Wk, F AR KA
K= ffmmyF: 19 FERRBEELD, AEERAZHEAHE

B ERBEESN: 19FH T RIFELS, HHERE LHFHHEIILFIRA; o
AHAEMA FTER, 1. 2019 s+ b S35 & 16-20.4%, R¥F4+
B L KT, AEBATIL A, #8120 2R E FH = KA,
TSRS PR, 4132, FRMGEABNEFEEHRSE
B, 2. BERBAERTERAL, BBREK. HETEAERES.
BB R RAE BT S h 19.2%. 69%. 3. FFHFZIEERK
PR B KK E4T, Brdidg 23.8%, KR EFFIEK 31.1%.
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ZHONGTAI SECURITIES IR RS

B E: BRtRITIEFRIZ IR b st

2017 | 1H18 | 2018 | 1H19 | 2019
R, . . Bk -0.9% | 0.0% | 0.0% | -0.5% | —0.2%
1 3E b 8.8% | 5.9% | 1.8% | -1.6% | —3.4%
EAL 6.0% | 17.9% | 6.4% | -6.4% | —9.7%
KA AL 5.4% | -5.4% | -3.7% | 0.3% | —0.3%
B 3 14.5% | -10.1% | —0.4% | 20.2% | 13.9%
BB A fiF e bR Bk 1.4% | 5.8% |-2.5%| 2.0% | 0.4%
WH MARKGE e ook | -2.0% | 5.9% | -0.3% | -0.1% | -1.1%
Soak ol 7.4% | 1.4% | 0.5% | —-4.7% | —2.6%
ELY & ) & A -31.9% | —18.4% | 8.0% | —2.3% | —27.2%
AL Ao B 5 IR 5ok 21.2% | 30.2% | 10.6% | —6.3% | —1.0%
RAFIR Gk (eg: 1218 B4R 5F) 0.0% | —0.4% | -1.1% | 0.1% | 0.0%
12 &A% 5, T HAUR G At i 1.1% | -0.4% | -0.6% | 0.5% | 0.5%
A, BRI S Fero i £ & L 2.2% | —-0.5% | -1.4% | 0.0% | 1.0%
KA, AN LR ATE L 14.1% | 21.5% | 12.6% | 24.5% | 10.4%
J RR 5 Fo AR 5 Lk 1.7% | 1.8% |-5.8% | -0.4% | —0.3%
T A, A REALA R Sk -0.5% | =1.7% | —0.4% | —0.2% | —0.6%
IHHEF . REARRL -0.3% | -0.2% | —0.6% | —0.2% | —0.2%
P RAN N 48.1% | 53.4% | 23.1% | 25.1% | —20. 4%
MNABBF & 22.6% | 2.1% | 6.6% | 10.5% | 19.2%
£ R -F 0. 7% 1.5% | 1.5% | 0.1% | 0.1%
HERBEERTE 37.6% | 97.6% | 66.2% | 64.5% | 77.4%
A 60.9% | 101.2% | 74.2% | 75. 1% | 96. 6%
I E —9.0% | -54.6% | 2.7% | -0.3% | 23.8%

bR IR N RS, FRIEAFR AT

B BREASV: FHERTFFRETHRES. 1. AARKE LR,
AT TG IAE, A S A 2019 A F 16-13.2%.
40.8%, FMHERERRFFETHE 64N 0 EE 443%. 2. NEF
BELE, ERASRFEMGIEIE, 2010 F) th3E 28%, & iR H £ 43.3%.

-5- HHSHIREXZEHEER E RS



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

BR: BRIITAREEH

e s

2018 | 1H19 | 2019 | 2018 | 1H19 | 2019
SWEIAK | 3.3% | 1.9% | —15.6% | 45.6% | 41.1% | 35.4%
MGERGES | 7.0% | -1.8% | —2.1% | 9.9% | 9.5% | 8.9%
SV FHAEK | 15.7% | 5.9% | 43.6% | 14.1% | 16.4% | 18. 6%
MAZINGH | 26.0% | 36.6% | 39.4% | 26.9% | 30.3% | 34.4%
PRIEA A | -44.8% | -52.4% | —17.2% | 3.5% | 2.7% | 2.7%
HRER 7.2% | 7.1% | 8.8%
FeAt R R A MR, T ARAEARBR T

$3F1@4M: }%%fi: ﬁ”{i)\—Fﬁi’s "fi#i/ﬁﬁi? }?‘435‘?:451)\*‘3’5%

B 43R EOON 2019, 1Q20 4% Bl B 40.6%. -10.3%, *-&%F4 & A4

BWRNTATFE, FE4ECNA HEAEYH. 1. #F 5 FHON 2019
FAFE.2020 % L FEHR ZI KK, 5 R F -25.7%. -28.1%.

INEn o R IEd Ae b A, Wac4RAT 2019 FILHRAE H. AR, fFHK
EPANFE T, LIEFEREANMRESTF. BRIF S FAeE F
B, BAT RGBSR A W A, BRI S R R gk e T AT, 1

FEFHERBRTRIEZZIA LG TR T, AEME, B9
Fakin) A RILF 4 TN TR T 34.2%. 30%4) ik, —# 4t 64%.
2. SR AIE L AL S Bk 680.2%. 5.2%, 22 L4 FETIKH
SAHPTEL .

BR: BERITFFLIBNRILH £S5 4H

F) re3gik %M

2018 1H19 2019 2018 1H19 2019
BT FEAN 2.9% -22.0% -25.7%
F4 T BARE WA 3.8% -19.5% -22.8%
BB LR 105.9% -35.7% -25.7% 4.3% 2.9% 4.1%
RIS (e b T =8 2ARE) 0.0% -38.9% -38.3% 37.6% 31.5% 30.1%
A3 AR B H L SR 4 49.6% -30.8% -45.7% 24.3% 20.1% 17.1%
BATFF S 70.4% 10.0% 15.2% 5.6% 7.0% 8.4%
JBR 19 A 5-38) -29.3% 15.7% 9.1% 24.2% 32.8% 34.2%
FE B ML I S04 70.0% 100.0% 5.9% 2.1% 2.6% 2.9%
FHFRME LS 27.6% 33.3% 37.8%

FA R IR 28 WAR, T REAATR T

R EERPAE

B SHER: 1. FREE

RRRFRRAE RERE TAT, 2019 4
4FFEA L FETREFTRSAERERES TAT, RRESHTAT
1bp £ 1.18%. 1.17%, €4 F 2015 4 kZiKE. ERFMRRAAL
AB R34 T AT, 19 43R T4 11bp £ 0.41%, F) b T 4 12bp;
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ZHONGTAI SECURITIES IR RS

1 FERBRFATRRAARFI LT 26bp £ 0.57%. ARKTRRIEH
A, —EEFEETHREIRL LS 28bp £ 2.69%, RERRENA
—& A, 2. @R E—A R FFEA T TAT. 2019 SFird
BRFHFE T 31bp £ 1.52%. #4190 RvA bbb RRERFFE T
1.98 A 45 £ 96.39%, 8] & R R aGIAE AT 2. 3 REHE—
REeAME A%, REBERBMERA. 45E. L THEREEER
2R 262.76%. 272.2%, 5 F|3Rk LIt 7.4 NE 55, 8BA/NE 5 5
e A 4 3.09%. 3.17%, 3RFIRFT Sbp. 8bp.

BR: BRPATES R EIEH

2018 1019 1H19 3Q19 2019 1Q20 (2019 R s % 3 (201935 5L K 3 (1020 B s % 3| 10203R 3 & 3

FRERE

FEE 1.20% 1.23% 1.19% 1.19% 1.18% 1.17% -0.02% -0.01% -0.06% -0.01%
FRAERE (RF50) / 0.83% 0.59% 0.86% 0.61% 0.57% -0.25% -0.26% -0.04%
FRAERE (BitER) 0.53% 0.83% 0.31% 0.52% 0.41% 0.57% -0.12% -0.11% -0.26% 0.16%
NSO GETTES 27.88% | 46.90% | 11.29% | 29.93% | 20.94% | 38.40% -6.94% -8.99% -8.50% 17.46%
FEkbik 2.21% 2.65% 2.45% 2.54% 2.41% 2.69% 0.14% -0.13% 0.04% 0.28%
(RIE+RR)RHEH 3.47% 3.87% 3.65% 3.73% 3.58% 3.85% 0.11% -0.15% -0.02% 0.27%
BHRE

wHE 1.41% N.A 1.83% N.A 1.52% NA 0.11%

IR 117.68% N.A 153.03% N.A 128.80% NA 11.12%

RMIOE A LSRG 1.11% NA 1.17% N.A 1.14% NA 0.03%

MO KL LIR B AR H 45 92.35% N.A. 98.37% N.A. 96.39% NA 4.04%

RERR

FERAA (RR) 0.83% N.A 0.94% N.A. 0.95% NA 0.12%

KEREE 216.55% | 235.19% | 249.01% | 255.35% | 262.76% | 271.20% 46.21% 7.41% 36.01% 8.44%
HKEIRHEH 2.60% 2.89% 2.97% 3.04% 3.09% 3.17% 0.49% 0.05% 0.28% 0.08%

FoA R A3 MR, b RAEAFF AT
FA

B ARARKMARESEANEER L TR, 2019 4 4 4. 1Q20 £ E 410K,
AN B A 27.64%. 19.36%, [T 3.85%, 2.9%, R+ %3
#a A Fl e 5.0%. -10.1%, AP T B E 22 5% A%,

B —FERKAREKRGRI. 2019 FAHS—BEALRLE . —BEAL
RE FRIAESAN A 12.62%. 12.62%. 14.85%, K1k 2bp. 2bp.
-lbp. 1Q20 S —AKALRE . —BEALEE . FRALELES R
# 12.84%. 12.85%. 15.05%, R4 F+ 22bp. 23bp. 20bp.

B A A5 2020E. 2021E PB 0.95X/0.87X; PE8.33X/7.56X (3%
A4T PB 0.78X/0.69X; PE 6.39X/5.70X) . 2\&] % =i & S ARAEME;
PRAREEM) % L. B BEST, BatEA . A FL Ry,
ZERBAME, FIXKE,

B R ZF TRAATH. &) k53t RETH.

B BRB|ATEATRE
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ZHOMGTAI SECURITIES

2018A  2019A 2020E
PE 9.30 9.12 8.33
PB 1.10 1.03 0.95
EPS 0.59 0.60 0.66
BVPS 4.99 5.32 5.78
L MR F 0.16 0.19 0.16
2 ) 5% 2018A 2019A 2020E
B8 E 1.74% 1.84% 2.14%
e 4.69% 4.70% 5.10%
RN & 3.58% 3.75% 4.30%
BHATEE 1.79% 1.70% 1.59%
it & R R AE 2.01% 2.09% 2.38%
ROAA 0.99% 1.03% 0.99%
ROAE 12.55%  12.28%  11.87%
FRABA 30.32%  29.99%  27.88%
b 4k b HAENE K 2018A  2019A 2020E
b E RN TN 2283%  1011%  16.00%
RV TN 21.28%  1451%  14.05%
W&ATAE 24.74%  18.09%  13.19%
)2 & 3) A A iE 10.84%  13.31% 9.38%
RN 2.89%  -25.70% 5.00%
RHKAR 13.67%  15.12%  18.19%
L3N 3.72% 7.41% 4.11%
H AR 9.69% 8.99% 7.19%
it & fi 3.16% 7.01% 3.08%
KERE 2018A  2019A 2020E
RRE 1.20% 1.18% 1.21%
BEBER 21657%  262.78%  292.35%
Yad 2.60% 3.09% 3.53%
TR ERE 0.53% 0.41% 0.75%

2021E FlEE (BHRL)
7.56 R URNON
0.87 F 4 30 AN
0.73 ER TN
6.34 A 4B A58
0.18 WA FTAE
2021E W&
2.15% HLAT A8
5.57% Hhs F)iE
4.42% V22BN 8) 4 A
2.05% FEfAk (BFL)
2.52% RHER
0.96% RAEH
11.97% Bk % =
25.58% LN
2021E K=&
9.34% Bk
9.29% R Ak 37
9.28% KATH A
10.18% it & R
8.00% AR &R
15.32% B
14.78% V3 8o 5) IR R AR
8.82% TR &R
13.63% FAKRA
2021E FTARILRE
1.22% AR T RTRE
315.93% AT
3.85% RORWA
0.75% R Ae i % $¢

2E) EIF
2018A  2019A 2020E 2021E
3,776 4,096 3,710 4,156
351 556 717 760
4,100 4,706 4,512 4,921
(1,087)  (1,.324) (1,368) (1,476)
2,700 3,112 3,032 3,403
(273) (475) (297) (801)
2,427 2,637 2,735 2,602
1,812 1,995 2,014 2,102
1,807 1,989 2,012 2,131
2018A  2019A 2020E 2021E
72,286 85,801 97,530 112,278
33935 56,051 71,574 78,970
19,195 44,368 24,774 18,498
150,656 209,633 217,429 233,540
151,282 210,023 217,968 234,121
111,975 121,709 133502 145,510
15290 26,072 16,775 21,240
9754 45044 48,640 46,118
137,019 192,825 198,917 212,868
141,456 195605 201,996 216,405
3,000 4,000 4,000 4,000
9,763 14,352 15,904 17,676
9,826 14,419 15,973 17,715
2018A  2019A 2020E 2021E
1417%  14.85% 14.51% 14.29%
11.87%  12.62% 12.48% 12.45%
12.18 11.76 12.23 12.69
147%  151% 1.49% 1.49%
69.06%  67.26%  65.38% 63.22%
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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 E) B B A0 R A2 5%~15%Z 1]

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

REF | AR K 6~12 A A AT R B A 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 KRS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
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 BLEAGFRIN).

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,
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