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GUOYUAN SECURITIES AL B (000681) 2 8 & 3 &

RRAFRBEREK, TLREFKREEK
— A%+ E (000618) 2019 =F | &%
FE:

8] 42019 =& 4.

BPE:

o A1l HehR# R, ZFRLGKRIEK

B “A4117 B SEAAF VAR E) 2018 SFARF BACAK AL R AT
BE6%oh, F=5FE N3 LIE LI 5.86 171, FHTHE 16.50%,
APz LRAFLILN5.83 10T, Bk 1.55%, V784 Fid 2.15
e, BIEb T4 2.40%, £ =FF kA, MARSE R AR L FaRE,
ZEENABSEREKKE, FIAN 1.84 101, FlHIEK 4.85%.

o AXRLTEFHHE, RELZHAERETFR

AT E, CETRFE R EF = IR 40 & i & F 2, ARRILAE A&
75 S A AR MR, IRAA S A AL, B R R 6 N Bk
AN, FEARRZZEOME. REFBRLE, BHTHRBERRRET X, &
B, Plhe It ReAa i =5 S AR EAE T Ko

o HAKEERARRE, HERREHGEL

N EERBEXEF, AP/ L L Ao H K, FiG AL+
AR AR, RAEAT e Ao FICIR o AET P /N P W3R 3 R 49 8 B
o ARBRLE oo BARFRE PAMES, A KEFEARE. TEFRK
b, Q2/Q3 % 411 #rhii kK, 12 1-9 A & P #3§ KAk R4 20%, B AT
BRI _ERHARBLR R, B P EOE K LIRS R 15 R

o RF#ENEZAANFAMN

B E A B R K, PTEAT LR RS & T ERLR#, o5 EH#EA
SRR K RE A L3 Rk Heds ., WAL, “HZHREARIET AN 8] LiFes &
BE &, STAY B, RBfAe KAT RN, AT TaE P #, REL, “411 F
B e ZETER, B TR KA DPRERFEMS L, it s] 2019-
2021 4 EPS # 0.46/0.61/0.78, *} & PE43.78/33.36/26.11, 4% “EN”
R, ~AHA BARN 24.40 T,

o MR

AEBERFIRE, B2 9 A s

M&: ZAFN

W 4 H oA A6 4R 2017 2018 2019E 2020E 2021E

ZLAN(E F L) 814.55 987.84 867.67 1142.90 1506.20
AR (%) 10.75 21.27 -12.16 31.72 31.79
)2 £ 4 ) (8 7 ) 290.82 321.21 324.49 425.95 544.23
)2 £ % F) i B Ho (%) 35.48 10.45 1.02 31.27 27.77
ROE (%) 11.33 11.11 10.22 11.94 13.37
HRkE (L) 0.42 0.46 0.46 0.61 0.78
W & % (P/E) 48.85 44.23 43.78 33.36 26.11
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i s EF S
2R 2017 2018 2019 2020E 2021E i 2017 2018 2019E 2020E 2021E
RBEE 808.00  1009.73  1386.41  1888.69  2545.11 DT I 814.55  987.84  867.67  1142.90  1506.20
A4 390. 50 418. 49 761.45  1160.73  1672.94 Bk A 278. 11 349.17  296.95 379.18  499.07
B 352.26 185. 09 274.87 335. 38 427.08 B AL A o 5. 69 7.76 6. 40 8.54 11.30
B X RI & 20. 70 186. 01 95.14 138. 62 193.52 Y 30 71.54 80. 71 70. 89 91.43 120.50
FRAE IR 2 6.50 30. 12 15.77 22. 45 30. 79 k2480 99.01 113.89 95. 44 120. 00 158.15
%% 29.39 0. 00 0. 00 0. 00 0. 00 R R 26. 02 44.50 40. 52 62.86 89. 92
BN R e 8. 64 190. 01 239.18 231.52 220.78 w44 R 35.23 26.32 17.75 25.21 31. 60
EARDEE 3285.38  3220.29  3183.33  3272.55  3294.05 N Ut 14.86 16.91 0. 00 0. 00 0. 00
PR . 1067.52  1252.56  1118.80  1154.84  1159.11 NREE NI E -0.63 0. 00 0. 00 0. 00 0. 00
B R~ 5.94 4.09 2.10 0. 11 0. 11 EES N 65. 71 32.84 51.00 56.10 61.71
PRiT% 20.28 94. 46 125. 60 160.77 199. 11 & LA 353.55 392.20  399.36  521.14  666.49
HAIERA R 2191.64  1869.19  1936.83  1956.83  1935.72 LT NI ON 0.22 0.16 0. 00 0. 00 0. 00
8 4093.38  4230.02  4569.73  5161.24  5839.16 B L 0. 49 0.56 0.59 0. 00 0. 00
S 736.17 854. 77 746. 89 833. 88 936. 00 #1889 353.28  391.80  398.77  521.14  666.49
PRy e 157. 63 177. 67 170.99 173.22 172.48 PR AZAL 40. 71 56.55 55.13 7111 92.22
BATIR 2 185.25 140. 83 119.77 152.93 201.28 #4018 312.57  335.25  343.64  450.03  574.28
H AR 7k 393.29 536. 28 456.13 507. 73 562.24 Ve 21.75 14. 04 19.15 24.08 30. 05
EYERL 759. 83 465. 52 609.14  697.56 738.56 V2 BB ) 3 4 4138 290. 82 321. 21 324.49  425.95  544.23
T 489. 66 276. 46 331.76  398.11 460. 67 EBITDA 394.45  427.94  423.28  552.81 702. 73
AR AR 270.17 189.05 277.39 299. 45 277.89 EPS (1) 0.42 0. 46 0. 46 0. 61 0.78
ftko 1496.00  1320.29  1356.03  1531.43  1674.56
A 700. 58 700. 58 700. 58 700. 58 700. 58 it K 2017 2018 2019E 2020E 2021E
F AN 1600.35  1613.55  1613.55  1613.55  1613.55 AEiH
@A E 904.38  1196.17  1488.43  1881.73  2383.15 B AN (%) 10.75 21.27  -12.16 31.72 31.79
13 B BN S R R B 2566. 41 2890. 11 3174.93  3566.96  4071.70 & A (%) 30. 84 10.93 1.82 30. 49 27.89
Rkt A A 4093.38  4230.02  4569.73  5161.24  5839.16 )3 B EE AN 8) 4 A (%) 35. 48 10.45 1.02 31.27 27.77
FAEA
AeRER : LHE® 65.86 64. 65 65.78 66. 82 66. 87
2HEE 2017 2018 2019E 2020E 2021E A F (%) .70 32.92 37.40 321 36.13
BREHALA 250.13 291.05 345. 40 382.87 496. 38 ROE (%) 11.33 1.1 10. 22 11.94 13.37
A 312.57 335.25 343.64  450.03 574.28 ROIC (%) 29.26 32.45 28.95 36. 26 43.54
A 18 e 4 5. 67 9. 41 6.17 6.46 4.63 o %]
w44 R 35.23 26.32 17.75 25.21 31. 60 W RHE %) 36.55 31.21 29. 67 29. 67 28. 68
BEMRE -65. 71 -32.84 -51.00 -56.10 -61.71 & QR E %) 55. 84 59.20 55. 37 54.58 53.90
BERALH -44. 42 -70. 00 -64. 05 -39. 49 -53.27 AR 1.10 1.18 1.86 2.26 2.72
2 AR 6.80 22.90 92.89 -3.25 0.86 EELx 1.06 1.18 1.86 2.26 2.72
B EHALRA -172.80  -135.34 86. 05 -9.57 20. 08 BERS
FALE 15.07 28.90 0. 00 0. 00 0. 00 PR REE 0. 21 0.24 0.20 0.23 0.27
PR 299.48 205.07  -109.36 32. 60 1.93 MR 3K B 4 2.23 3.45 3.51 3.53 3.71
EVR S 141.75 98. 62 -23.30 23.03 22.01 AT R 4 1.59 2.14 2.28 2.78 2.82
FEREDALRA -138.90  -129.59 -88. 49 25.98 -4.26 HFRER (R
s 135. 63 20. 04 -6. 68 2.23 -0.74 FROC S RATIET) 0.42 0. 46 0. 46 0. 61 0.78
K 254.12  -213.20 55.29 66. 35 62.56 AR GRAE) 0.36 0.42 0.49 0.55 0. 71
L Ej LN 0. 00 0. 00 0. 00 0. 00 0. 00 BN R (RATHR) 3.66 4.13 4.53 5.09 5. 81
FARNARIG Do 0. 00 13.19 0. 00 0. 00 0. 00 BlE R
HAEF AR -528. 65 50.38  -137.10 -42. 60 -66.07 P/E 48.85 44.23 43.78 33.36 26. 11
e H R -65.58 28. 09 342.96 399.28 512.21 P/B 5.54 4.92 4.47 3.98 3.49
EV/EBITDA 32.09 29.58 29.90 22.90 18.01
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A ]

(1) 2 &g = 3L (2) f7kipg = 3L

KN TR 6 A A, ML R T LIE4540 20% 4 £ H 7 FAt AR 6 AN, TR AR I T A4 10% Lk
. FitA k6 ANA R, A FEE R T LiEAE 3 5-20% 2 R it Ak 6AAR, FAHIEKRNT T HHEHE10%Z
" [a] Ja]

HA it Ak 6 A~A R, Mk T e 8 £ 5% 2 ) 157 38 it ARk 6 AR, fTkdrdck g T H 454 10% 4 L

e ih it A A6 AA R, ARk s T LIiEds4 5% b

2 #7775 9A

VEH BLA F BEHER L 248 T o iE R IR T F ok T RAD L a9 F L IAEfE A, WABMAGIRLE A, ks, EWRHE L ARE., KA
AAEIRE TR RSBk g S EE, SATEHE TAES PR FheF Ak fb /), RIS FUTEMIE R T A AGIF LA &8
G ANET AT S, IR AERT R A4 E . ¥R,

1 FH 4% 90 518 Ak 45 69 35 7R

ARG P H R M A0 K 09 (EE R A Ak 5T E) (Z23834000), [ AE K AL A PR 5] L& F B 1 &40 a9 E R S50 Lk 4 T 44
TIE FR 5T 5 98 e S5 A4S BUAT U5 B30 T A A 49 AR O ST AR Y ALAR B L BT AL A HE R BT A R P ARBHER BT 094 Z 8, AT, T
BB, AR R IRACIUR S R 49 F S R R R AR S A A A E Ak F ) — AP R R A, AGIE R F] L IR R AT B AL A
WEH BEHAR K SO, T AN SR E AR X R A F ST oA, WRGERSA. BT IFAFRIT o EL, FMFERT RS,
FEE P R AT A

— A% 7 R

AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
) CEMR S AR . AR R TT AU, A 8] B BTG S IRBULM BT RE A A5 A AR b B ) 4 o 8) Br A 4T 69 A Sk Ot B AT
L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.
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