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FF:
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BT BTN G B AR 694 #)1H25.51C L £ 28.961C T, 5 EFRIANE ATAR

FL T 38 K4732.29% £5387.97%, 5 LF R HF 46 i6 #18 R A0 b 7
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> A EEKRBA ST

— A T2020F L ¥ SFilad T LA, EHIh TR E R
Foh, AIREBNEE T LTS R AR 694 A1 X 18] H31.071C T £34.53
L7 A &AZ AT 69 5] 20204F % #17E31.9712 T

> NATEFHEREEET LA,

20204 B A ETH B L@, TFHEZRAL607 4%, RSN, 28 5F
MF T F4E39.457 4H, FLIEK38.7%, HiT gk A RAKF, 7%
B 923%, M4 AT H 4z,

> RABERTEE, AERAZHRERE.

NE LTIER Y RET HEEN, CERRT H— RIS, 8itAnig
TARBE TS RIRBE A7), REFRA AN ) (RFHH) 69 A3FEE
RS o NEIR B & BANR AT T @K Ko

> BB THEHH)EMETRERBRESKERRANIAREZEREH B,
o) BF Ak, AR ERNFERASEIR, EHEFT LA,
HAF T 8] 2021-202245 )3 B4 #1718 A 42.83/52.251L 4, EPSH
0.93/1.137.. #M2A 18 K&EM10.6374, M EPEH11.4X/9.4X. 4HH
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W4 S I A AR 2018A 2019A 2020E 2021E 2022E
FLUAN (BHL) 25,524.45 27,664.31 111,080.00 113,620.00 116,250.00
HWEE (%) -8.52% 8.38% 301.53% 2.29% 2.31%
EBITDA (&7 ) 1,304.84 1,046.22 4,512.21 5,521.76 6,728.57
HALE (F7F ) 203.36 52.73 3,197.29 4,283.21 5,225.90
#BRE (%) -27.69% -74.07% 5,963.07% 33.96% 22.01%
EPS (A/M%) 0.04 0.01 0.69 0.93 1.13
&% (PIE) 240.96 929.21 15.33 11.44 9.38
4% (P/B) 6.09 6.09 2.01 1.79 1.58
EV/EBITDA 13.32 16.60 117 1.45 0.27

2021 %02 A 02 H

BRI ¥E
Lok ¥BE
L AT A 10.63 T
A AR

BREAIRBIEA (B M) 4,610/765
Al A RTAE (B ) 8,318
FERATF (L) 5.33
T E (%) 72.27
—F AR &H/RA (L) 15.33/7.84
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GUOLIAN SECURITIES
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$L5:BHA 2018A 2019A  2020E 2021E  2022E ¥ BAA 2018A 2019A 2020E 2021E 2022E
K Pe 482.15 1,852.44  34,018.51 20,964.21  27,459.64 X2 N 2552445  27,664.31 111,080.00  113,620.00  116,250.00
BNk 3K+ 2 A 6,874.82 1,367.77 15,899.79 29,730.62  28,581.01 Bl R A 2017714 22,494.24 97,195.00 97,713.20 98,231.25
FRAAT IR 2K 235.20 434.31 1,956.38 447.06 1,969.12 B A AL B A 1,396.41 1,322.78 1,110.80 1,136.20 1,162.50
B 2,188.83 3840.33 1559867  23486.61  25629.01 i R 2,645.91 2,601.98 5,554.00 5,226.52 5,347.50
H At 65.12 2,455.65 0.00 0.00 0.00 FER R 1,047.33 1,132.40 2,665.92 2,499.64 2,557.50
RAEEL 9,846.12 9,950.50 67,473.34 7462850  83,638.78 W4 % R -21.76 13.31 -538.06 -824.74 -726.36
KIAREARAL 3,151.78 3,658.02 3,658.02 3,658.02 3,658.02 W= BALAR & 126.96 -302.81 0.00 0.00 0.00
[EE 4,300.94 4,422.25 3,186.70 2,125.65 870.71 INRMET A B 0.00 0.00 0.00 0.00 0.00
AR IAE 168.70 193.89 3,916.89 3,723.00 3,723.00 Fedts 3 & 649.72 516.35 0.00 0.00 0.00
VX7 W 650.18 753.75 920.24 871.53 822.82 HA -462.89  -1,328.98 -2,300.00 -2,800.00 -3,500.00
HAER T~ 385.21 411.83 411.83 411.83 411.83 =% 3 P 339.30 -410.22 2,792.34 5,069.18 6,177.61
AERA T A 8,782.07 9,704.69  12,136.84 10,826.60 9,516.36 [ER BN &) -25.18 423.47 967.08 -32.92 -32.92
¥ * &t 18,628.19  19,65519  79,610.18 8545510  93,155.14 i & 314.12 13.25 3,759.42 5,036.26 6,144.69
[SR IR 0.00 0.00 0.00 0.00 0.00 FITAFHL 38.62 -24.99 563.92 755.44 921.71
JAT IR 3K+ T I 6,845.87 8,288.66  24,109.68  24,746.92  40,740.58 b F bl 275.50 38.24 3,195.51 4,280.82 5,222.98
A 474.18 694.10 25,000.00 25,000.00 15,000.00 Y EIRF IS 72.14 -14.49 -1.79 -2.39 -2.92
R kEet 9,553.03  10,860.81 54,583.91 57,432.98  61,477.81 Ja & F A 8] % A1 203.36 52.73 3,197.29 4,283.21 5,225.90
K& R 0.00 0.00 0.00 0.00 0.00
K0 A 3k 215 4.43 0.00 0.00 0.00 FEMHILE
H A 939,07 674.81 674.81 674.81 674.81 2018A 2019A 2020E 2021E 2022E
ES AN 2-nid 941.22 679.24 674.81 674.81 674.81 A¥kieH
74t 10,494.24 11,540.05 55,208.11 58,057.18  62,102.01 ERI [ PN -8.52% 8.38% 301.53% 2.29% 2.31%
IR AR A 83.08 67.49 65.70 63.30 60.38 EBIT -40.58% -89.28%  10,244.07% 30.74% 28.65%
A 1,627.50 1,627.50 1,652.80 1,652.80 1,652.80 EBITDA -18.22% -19.82% 331.29% 22.37% 21.86%
FANR 2,488.90 2,488.90  16,514.20 16,514.20  16,514.20 V3 F B 8] 4 A -129.98% -74.07% 5,963.07% 33.96% 22.01%
G hHAKE 3,934.46 3,931.26 6,169.37 9,167.61  12,825.74 HAIRA
BRAMR B AT 8,133.95 8,115.15 24,402.07 27,397.92  31,053.13 EXUES 20.95% 18.69% 12.50% 14.00% 15.50%
B Ao BR AR AR 38 8 18,628.19  19,65520  79,610.18  85455.10  93,155.14 pEZIES 1.08% 0.14% 2.88% 3.77% 4.49%
ROE 2.53% 0.66% 13.14% 15.67% 16.86%
AeREXR ROIC 3.92% 1.50% 2361%  241.93% 26.04%
¥ 45 HF T 2018A 2019A 2020E 2021E  2022E Bk
A 227.16 38.28 2,373.49 4,308.80 5,250.97 ik 56.34% 58.71% 69.41% 68.00% 66.72%
EiglaEiZ 1,014.46 1,015.08 1,290.85 1,310.24 1,310.24 AR 1.03 0.92 1.24 1.30 1.36
4% B 0.57 9.50 -538.06 -824.74 -726.36 AL E 0.79 0.34 0.95 0.89 0.94
N0 4118  -196860  -11,758.33 -7,887.95  -2,142.40 BIEfeH
TEFEEH -409.63 333362  30,124.66 -9,472.44 3,672.38 J AR 3K B A & 3.76 20.97 7.04 3.83 4.09
ite -706.19 -329.55 0.00 0.00 0.00 BRRAEE 9.22 5.86 6.23 4.16 3.83
BELHALR 85.19 2,098.34 21,492.61 -12,566.09 7,364.82 BT R ER 1.37 1.41 1.40 1.33 1.25
FAREH 501.08 839.24 3,723.00 0.00 0.00 FRAE ()
K aE 703.00 743.15 0.00 0.00 0.00 HRE 0.04 0.01 0.69 0.93 113
HA 368.70 912.67 14,822.01 -27.99 -27.99 HER2EAER 0.02 0.46 4.66 -2.73 1.60
BEEDHALR -835.38 -669.72 11,099.01 -27.99 27.99 B ER 175 175 5.28 5.93 6.72
A AR A 0.00 0.00 0.00 0.00 0.00 R
A ER T 0.00 0.00 0.00 0.00 0.00 AR 240.96 929.21 15.33 11.44 9.38
HA -33.57 -58.36 -425.55 -460.22 -841.41 AR 6.09 6.09 2.01 1.79 1.58
EHEHALR -33.57 -58.36 -425.55 -460.22 -841.41 EV/EBITDA 13.32 16.60 -1.17 1.45 0.27
e BB -784.32 1,37029  32,166.07  -13,054.30 6,495.42 EV/EBIT 59.87 557.69 -1.64 1.91 0.33
HAERRF: AN IME. BIIERI LA
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