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GREAT WALL SECURITIES

BHRIFR: #F (EF)
4B #9: 2019410 A 30 H

E AT A 27.9
B (fL7n) 261.70
WHETE ({Z7T) 101.88
BREA (AR 93,800
A () 36,518
12 /N F & & 1w A 46.05/27.40

AU R S$1070519040001

8 021-61680360
P< wu_xuan @cgws.com

BRAN (AR #HEH
$1070118120018

B 0755-83515597
P4 sunzhixuan@cgws.com

BRAN (FPARBHE): Hiad
$1070119050047

8 021-31829728
P« fengyimin@cgws.com
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2019E 2020E 2021E
ERT N 9,512.42 11,547.13 13,095.60
(+/-%) -14.12% 21.39% 13.41%
A 1,246.60 1,993.26 2,743.27
(+/-%) -55.56% 59.90% 37.63%
% EPS 186 2.98 4.09
PE 15.00 9.38 6.81
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HHFIR: KIGEFTIEIT

m FRNEREER ZFELVEHARE: ABRE LA 2019 F=F4K,
NE R ZEE LI E K 65.43 12, BT 4-22.48%; B4 FE 8.61 12,
Bl b T 4-61.66%; +ndE )5 )38 %A1 7.51 12, [F b T 4-65.6%; EPS %
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¥, ATEMNEAZE. THEFE, WEASZEZEFEHS.97 A,
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B OREEY: RAIFITAF 2019-2021 4514 F)3H 4 12.47/19.93/27.43 1.7,
EPS 45| % 1.86/2.98/4.09 7T, *t)i PE 47| % 15/9.38/6.81 1, #4+F “if
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FAR (BR) 2017A 2018A 2019E 2020E 2021E
Bl A 6,950.04  11,076.41 9,512.42  11,547.13  13,095.60
Bl 425902 655272 6,824.21 7,797.78 8,273.80
HERA 351.69 489.43 454.69 513.85 582.75
EERA 238.26 203.77 204.52 235.56 267.15
wRRA 0.00 205.33 191.20 230.94 261.91
WA 184.79 192.89 204.52 228.63 261.91
Hftas 80.54 125.03 141.77 133.40 137.58
BRI 0.16 8.04 432 5.17 14.75
Bl FE 1,80067  3,304.04 1,527.31 2,401.17 3,286.10
LB 53 251 1.87 153 0.95 0.43
MERAM 1,803.18  3,305.91 1,525.78 2,402.12 3,286.53
PS8 250.52 454.31 256.33 372.33 492.98
DR 35.69 46.42 22.85 36.54 50.28
#RE 1,516.97 2,805.18 1,246.60 1,993.26 2,743.27
BEfRR (A7)
BB 451800  4,742.67 4,433.62 5,308.98 5,183.26
Lgiloea 2,134.09 717.59 475.62 577.36 654.78
INEU SO ES 363.34 611.03 524.65 789.16 816.51
Hth R K 223 38.78 2051 29.65 25.08
T 110564  2,422.77 2,430.00 2,941.80 2,666.00
BB = 964555 11,318.78  13,276.02 1420427  16,316.36
Bl E R 485036  9,607.44  10,740.19  11,340.99  12,067.29
BRI 1416355 1606144  17,709.64  19,51325  21,499.62
W) AR 6967.06  588L74  6,776.46 6,567.51 6,680.13
FSEEIEEN 1,363.82 1449528 1,987.61 2,716.80 2,141.12
BRI 2,642.68  2,709.22 1,937.46 1,964.61 1,875.97
3EBH fLfit 173106  2,151.37 1,903.05 2,073.46 1,706.87
KBER 623.34 685.00 616.00 696.75 375.00
fnfEit 869811  8033.11 8,679.51 8,640.97 8,387.01
[V €3¢ 546543 802834 904840  10,881.42  13,126.32
B 670.00 670.00 670.00 670.00 670.00
ERER €3 474552 726194 825922 1005570  12,250.32
DR S 49.91 96.33 119.18 155.72 206.00
SRS B it 1416355  16,061.44  17,727.91  19,522.39  21,513.33
HERBR (B7)
ZEFHALTH 807.70 1247.29 2422.71 1242.81 4630.29
HpEERARD 22160  -2141.26 36650  -1660.05 865.67
REFDASR -1757.00 -850.34 -2595.68 -1544.83 -2835.25
R 310630  -3227.77 3600.00 2050.00 4350.00
REEHA LR 438.89 -527.22 -69.00 403.76 -1717.61
AAEEEA -510.41 -130.27 -241.97 101.74 77.42

FEMSER 2017A 2018A 2019E 2020E 2021E
2454
Bl A K 51.90% 59.37% -14.12% 21.39% 13.41%
Bl AR 34.48% 53.86% 4.14% 14.27% 6.10%
Bl AEEK 160.17% 83.49% 53.77% 57.22% 36.85%
EVEEER IR 4 S 132.25% 83.34% -53.85% 57.44% 36.82%
AREE K 132.81% 84.92% -55.56% 59.90% 37.63%
BRI
TR 38.72% 40.84% 28.26% 32.47% 36.82%
HEBRR 25.91% 29.83% 16.06% 20.79% 25.00%
ROE 6.91% 7.95% 14.03% 18.65% 21.28%
ROIC 8.30% 48.05% 13.85% 18.36% 20.60%
EENE
HERAELKBA 5.06% 4.42% 4.78% 4.45% 4.45%
EERAE LA 3.43% 1.84% 2.15% 2.04% 2.04%
WERBAELBA 0.00% 1.85% 2.01% 2.00% 2.00%
WSS BRAELBA 2.66% 1.74% 2.15% 1.98% 2.00%
BB EEE R 0.01% 0.24% 0.28% 0.22% 0.45%
PGB/ AE & 8 13.89% 13.74% 16.80% 15.50% 15.00%
IV S NEE R 32.60 30.26 24.18 24.86 22.13
BHRERR 7.65 6.28 3.92 430 4.67
BB E R 213 2.39 2.07 237 2.50
RET AR 0.64 073 0.56 0.62 0.64

ZiREED

B AR 61.41% 50.01% 48.96% 44.26% 38.99%
ikl 0.65 0.81 0.65 0.81 0.78
Eah b 0.49 039 0.30 036 038
BIRIER (T)
EPS 2.48 4.19 1.86 2.98 4.09
BROPHE 8.08 11.84 13.33 16.01 19.28
BREENER 2.88 1.86 258 132 4.94
BREENE/EPS 1.16 0.44 1.39 0.45 121
f&E 2017A 2018A 2019E 2020E 2021E
PE 11.25 6.66 15.00 9.38 6.81
PEG 1.20 9.75 0.62 1.00 -9.97
PB 345 236 2.09 1.74 145
EV/EBITDA 15.70 7.52 9.43 6.89 5.08
EV/SALES 5.59 2.87 2.30 1.96 1.66
EV/IC 6.19 3.06 1.81 1.54 136
ROIC/WACC 3.46 3.90 112 1.49 1.67
REP 179 0.78 1.61 1.04 0.82
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