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BRPE I RER BRI B BRTIEA T 51.0%
BXEEERRBEHERAT 55.3% 2019/5/9 A EURE 5.53%1% %
9113t 5E R FF & B R E] 59.0%
ZHERR BRI BRAE 60.0%
B ERREBA NV ERERAT 81.6% 2019/4/8 A &EURE 35.31%4X 2%
WRFEEBHRMERLE 83.7% 4.4%
SRR SHEARIER RAE RHRAE 88.5%
REMARIERREARBERAS 61.9%
BEEH AR REBERERAE 88.5%
RBAKRIER R BRI BRI E 88.5%
AERIERARBERBIRAE 88.5%
EERE RN ERAT 80.0%

HRFR: DG, FLUESHEA

g, BAFHNSHGE

1. FELSE: dHRIET, ZEIEEEBEW, A5 19-21 FNF B 35554k 120, 383, 720
Tk, BEMAN 12, 13.5. 12.6 jTt/kg, 7 19-21 FFIEM X 15.7. 18.5. 16 THER T, 2
T 19-21 FEFETEINSD B8 21.7. 81.4. 132.51Z7c, EILLi% 63.2%. 275.8%. 62.8%; EFI
78 6.7, 28.3. 38.71Z7t; WmAUIERAFE 5. 22, 28.31Z7t.

AT 20 FEFFE W SFBMERMEST, BEERM. P, ERBESRET, 25 20 £%2EE
BIEFMAERE (S8 ) iIREDFH 5%. 15%. 25%, XN 20 FANELEH FH 428, 383,
338 Fik; HEBTIAMEHEIGINEERR. SRR EREYRBMAEINE=RA, NE 20
FNBEEMADHIH 12.2. 13.5. 14.4 Jr/kg. % 20 FAEHMIE 18.5 Jtikg, N/AE) 20 57
W& A EEFEE=MIESMRIBE THRN 33.3. 22, 17.2 {27, MEDPHEIE (IFRE 15%. ¥
M1853T) T, 20 EATFEWERARFEFE 22 27T,

B&R37 AEFEVSFEGRMEDH, FHRR 20 F 22 273

FiRE SEERA 20 S/ 20 FEEEF BN (t/kg)
(7t/kg) (FHX) 20 18.5 17
ST 5% 12.2 428 38.2 30.8 23.4
ki3 15% 13.5 383 28.6 22.0 15.4
230 25% 14.5 338 215 15.7 9.9

FRFR: FLU5 A

2, AR E. EE 19-20 FIEEREEA TERKBTREASHEEF W, K% 19 £ EFRH
E T8 3%, M 20-21 EEEERBREDNEESAMU+SENRET, TIWINEESR. ™M, B—F
M, &/AF) 20-21 E£HFH4EIAE] 600, 1000 3k, it Lo #RIFR B4 FH K E 208, 346 A,
Ri&% 20-21 F{ARHEERIEEIE 16.7%. 14.9%, N 19-21 FEAS{ARUIANIL 161.2, 186.1. 209.2
25T, EItbH#E-3.3%. 15.5%. 12.4%, @Rl % 19-21 £ HEREFEH B4 30.2. 33.1, 341Z7T.
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3. HthW&: SAHEETRERBERFENS, BMRELSTFL. ERESE 19-21 FIX
NLFREMER, Tt 19-21 FAFFVMADHIA 3.7, 4.1, 4.3, WEEFE 1.5, 1.6, 1.712
7C; FUTaEfRI S 19-21 FIRA 2.4, 2.6, 29127, TEREFE 1.4, 1.6, 1.71Z7T; FutERL
% 19-21 FIRA 1.3, 1.3, 1.312Z5t, TWEAEFE 0.5, 0.5, 0.51Z7t,

2 b, itAE 19-21 IR 195.5, 281.2. 356.51Z7T, BLEDHI#E 1.3%. 43.9%. 26.8%; £
Fr 5k 41.5.66.3.77.91Z7T; JAEEEFES 54 11.1.30.3.37.7 {Z7T, A ELIE 118.8%.173.4%.
24.4%, XN 19-21 4 PE20.4. 7.5. 6.0X, X 19-21 FEPB 2.1, 1.6. 1.34Z,

E%&38 KILREE PE (ttm) iR 3148 E%&39 KILRHE PB HiEL 4 6%
W& 50.2X 40.7X &=00 ——6.9X 5.5X
16 1 31.3X 21.8X —— 12.4X 18 1 41X 2.7X —1.3X

14 1

12 A

14 1

12 A

10 A

[N

L s f L
4 i
o ) EN o o

- = - -

P P A e i b . P A ol i

FRIFE: WIND, FEZiFEHEA FRIFJE. WIND, FEZIF5Har

A, REi#F

1. ERREHY R MR

AEEARF RN ER RS ARMA RS (nEER. K2R, BRETES ). EEEN (H&H. A
B 2. 8% ) gERE (UEX. Ba. NEF ) 2018 F, [FRERMAEZEA, £
RAZHEEE, ERNZHAETHRERYK, PXRFXEASBARIRTREZZEW, SMHE
ZSBEMBMEESN AT ERNZWSERER, ATEMLSEATERILERK, MR
B R ERRERENERE LK, BERASTREANBHAESETHES, BUENASKRKREE
W SR AR F R0

2. EXEBEBARENNE

BEREETE, FEVPHANSRE. BEER. FMNEESESERE, MERBRRNBENTE, X
AT EFEERMR R, HASEFEMKIGLETENER, BN ATNERTERE
FERERNFTEZ M, 2018 FTFFREANFEMNEENERFETVETERZME, ATIEME
BERABRHK. ARERCERSHER, B —EXAAANEERANRTY, ZERNEE
FE-RRIREHRE, TRRAEFEAMNY, EEFET/ NS ERERLVABRZEHN
BiEFR, AILEHIEREEDES 7K. A)FHXMT TENRRNGEGER, £ K. T K—
AR, T R=ABSEERLTTEN=EMEER, BDRSEMNTS, T LEHARER,
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PEES EFUESS
omxe]  FEFUESS Kb . ATRERS

MAFFRESMIFAOTFREGEMEE, RARENERT FENERNLRER, EREABREX
HERE R ERE, SATAHEERRITAN, MREREBEREEFRSBN~ETE, BFT
BEESHOMNKG, BN, REYEFZE H. KE. BA. DL SEREZFEARELRRE
MEMRKR, FRREFBERAFTHNER. EMTEDNEKERE, &ASE~EBKELE
FEARAREIRRAE, BXIASNMTESTHE = ERTIENE,

3. FHEUSHRY KR EFENEE s H R

NEIEOERFEMAFTHARAN, EEEERITNAXEERAT, £EFESVEWVWRANLEEERE
#hn, 2018 &, £BHEEELT T 168 Fk ( BSKR/N\KRFEFERE ), AHEIFBETVAREL
AT, ASIEBEEMAX B VAR, AEEFRILFEH—SINA, ASFREMREIE
—HP KR, MEIMBLAXBHTIYS, BNERNEEMNEERENTME A SHERSFEK
o, ERBIMREZFR T 2016 EMSALETZ/E, 2017 F£3) 2018 £ N T4781, #3907 2018 ££ £
FE-FEEHRHIT S EHREMN AT T EENIEMNBERIERSFT I =88 K IBH]R , FRERE7E 2019
FTEEEREN LTAM, Kk, BERHEEMEHIANE TR _EREERTRA DKIEE,
HEATEHBEEMARGIMBEE R TN TEEE, BEERRFETHREZSRONE.
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— 7 5 F S
STUESS Ktk - AARERE
Rrehfkz BAL.EAT Fs@z Bi, BAT
SiHER 2018A 2019E 2020E  2021E SITEE 2018A  2019E  2020E  2021E
FEH = 6937 8342 12722 18110  EWIEA 19,302 19,545 28121 35648
e 2275 3708 6556 10484  EUHA 15693 15400 21,495 27,859
R IR R R KR 1,708 1,564 1968 2139  EHUBERHN 52 53 76 9%
AR 245 235 347 434 EBWHS 1522 1370 1287 1,254
AR 134 234 255 376  HE#HA 961 873 1076 1191
=% 2298 2310 3186 4154  WIR#HR
HibRzh R~ 278 293 410 522 MEBRA 247 250 402 563
£ o 11,159 11,314 11467 11509  #FRdfaEfix 207 195 281 356
KERRA 2328 2328 2328 2328  Hfthkas
EE R~ 4771 4383 4094 3871  AnHETEKS 7 7 10 13
TR B 1673 1,699 1720 1,728  #¥slas 317 170 170 170
HAbIE Rz 7= 2386 2904 3325 3581 @ ASABEKNS
o=t 18,096 19,657 24189 29619  EWFE 631 1306 3381 4183
et tk 6437 6831 8188 9688  HWINEA 58 54 71 86
FRHERMERR 2,442 2,442 2,442 2,442 BN 33 33 38 42
N R R AR 1,112 1,078 1,514 1,956 FiEE 656 1,326 3414 4226
HAbRzh 5 2,883 3311 4232 5290  FiER 170 159 239 296
E[H e bl 944 944 944 944  %FE 486 1167 3175 3,931
KERfE 94 94 94 94 DEBEERN 21 58 143 157
HAbIERzh 15 850 850 850 850  ABEATEFE 507 1,109 3,032 3,773
fEait 7381 7,775 9132 10632  EBITDA 1422 2110 4348 5329
DERR RN 935 994 1137 1294  EPS(7xt) 0.12 0.26 071 0.89
B 4243 4243 4243 4243
HAAR 1461 1461 1461 1461  TEMFLLE
BiFls 4,971 6,080 9,112 12,885 SIHEE 2018A  2019E  2020E  2021E
HESASRERS 9779 10,888 13920 17,693  AK#EN
BRI ZRAN S 18,096 19,657 24,189 29619  EWHA(%) 3.0 13 439 268
2 L 5 (%) 600 1070 1590 237
JATE T 2 5134F1 518 (%) 599 1188 1734 244
$FIEES
TenmE B R EFIR(%) 187 212 236 218
BRI (%) 25 60 113 110
SR 2018A  2010E  2020E  2021E o 51 107 244 239
ZEEFSMESFE 1,067 2,409 3,959 5121 ROIC(%) 3.3 10.2 26.1 314
i 507 1109 3032 3773 e
IR >44 >54 >64 83 () 408 396 378 359
T A 247 250 402 63 skt 15.0 14 -17.8  -348
Bk -68 0 0 0 s 11 1.2 16 1.9
EEREEE -840 409 603 336 Lopnw 0.7 0.9 12 14
HZENS 7 677 87 563 538 g
BRENAE R -1417 -726 -709 -630 REFEEE 1.0 1.0 13 1.3
RAEH 23 726 <709 630 ymesmeen 127 119 159 174
KRR 0 0 0 0 wemmmex 138 141 166 161
HE R LR -1,470 0 0 0 ShER (58)
EWEHRER -1187 =250 402 563 gpnipac e i) 012 026 071 089
Ve G 640 0 0 0 sposmendsyms 025 057 093 121
izﬁm 593 8 8 g SRR (BT 230 257 328 417
= = {HEEE
AT 0 0 0 O pE 451 204 75 6.0
HeEFR SR -2:420 -250 -402 =63 o 23 21 16 13
P L 1536 1433 2848 3928y epirpa 194 130 6.3 5.2
EEPAREXERESN 24125



SERIE SR BTIER
ERRER:

BEIEE (FuteMRAR,

# & (Mite AW,

e M (fite MAW,

@ B (fite NAW,

TR IR

BmFART (Fuit 6 NBA, T isERMsaT PR 300 551 5% - )

e M (Ft 6 NAW, FAIEEERIAERTPE 300 85 7E+5% > 8] )

BFAT (Fut6 MNARW, TWIEEHRFRINETIFR 300 155 5% U )

AR EARERERTR:

MRBERREADTIT( —AHE N VBAARIREFHIN: AAEFFEIESVHSETFOIESRR SR A,

FLRESEBRNERATESZIEERA LRI S EE. AR IARBESHHNSATEBRESMUNEARANETEHAR
b, AZEFPHITRARKNREBHOINSE, RITNNHEXESHETRAE. AASHRKRENRE MRS LA
BEEFR, AFAEEAREM. REVPARNHEIEFLLN, A2SEXMARIERER LENFET,

ESTHR—ITNREEIRNAENTH. SE#TIESZSNEFERINTE, GFESRIONE. HTESUXLEF
BERIAR, INEEBERHTIESX 5. THENRE, RAFIEE.

REFK:

IRE B ARG FLRIESFRHBRAE ( UTERTFRIES ) NBEEFEAMEIV AL, REFRIEFEERE
A, AEEXSHEATRFE. EMFTORELRENME. AFREENARTEFEMA

R ERRARREU LM HLERFLIEZFAATE, BFRIESFTREFRERESTENE, RETHER
H A FRAYNRAERTRIESFRZORNFIAN, WEABRNESE, FLIAESFAXT E A Lk & B 5 B R
KM EERE, RIPERZNEHHNE. FAFREURELIRE MEAITEIRT HIM,

FRIESFTEEHEESAREMBEARNA—BREAERRELNRE. AREXRZFRERRES DT RAORERE.
NBESWTTE. RERBAR BUEIENNRRDT R TR HILRE BN B AT, TR EN. WREMTE
AL TE. MERKANTRT . HeA LR, BREMEARIFAPIEFRILFHILT.

FRIESAZEFTNBEATIRSSHREMRENETHNRARTLSIR AR LTHIES.
ST RIUEEBAMBRA S 2019 ARINFFE . RE—VINF,

SESFIESS

MRIGRT IR 300 F557 20% 4 £ )
MFRIRTF PR 300 3547 10%FE 20%= (8] )
MRS PR 300 F557AE+10%2 8] )
MFRIEZTIFE 300 F547 10%I4 F )

&R - R PING AN SECURITIES
FRIESHR 3%, 4008866338
s L =
FYTHEAXEHEEE 5033 S %4 FEHHREIAEE 1333 SXL4e tRTREHX L AEF 9S4
B 62 1% AJE 25 % FulEt% 15 2
#R%%. 518033 BB . 200120 fR%%. 100033

f£5. (021 ) 33830395



