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SURTH, FEEKEEMER

201911 A 18

4 2019 4 10 A 30 Y HFERALA A 19 F=FR, HBEE 2019 F=FF &) ZI Tl 117.38 1274, [F gl
1.98%; IV EENE) PR FEH)1E 0.37 1274, Bty 91.99%; I )2EFadE:% )18 0.38 12T, R 16.51%, 4
AR 0.055 7T, 1&TFH&A16GT,

B

>

KRAEA T EAHKNBEE FERELRATIN AR A RLTE, 201948 A 20 B, N KB AREL T B4, KIEAT O

TRBMKIARTHREEELAHAE LN (ZEEFETRENFTERTELRTFH). 94 25 B, A KB 4L T H @

‘%,%%%%&W¢Eﬁ%%é$§¢ﬁx#& , PEAREXS, HI1EE 10 A 26 B, AERTEXLLATESE
B 5ARK IV #AT AN A3 ﬁt/f:ﬁfﬁ&'ﬁ?‘%/f?ﬁ FARE WAL, FERH DI

B SMAERAL, Z=FEAFHI 35 R11E. 23 2EaTLF M E RS, KAMBEXERCE, BAET TIELMH
AR, =, NEaFHAFECH LR, PAERELT 1K, &ﬂg32% FHERE LR, BIEE 2019 F=F
JE, NE A A IE 1309 KX, £+ H MR T 186 £ (KX HTA 82 K. WIMHILAERN 73 K. AT 3L R);, +
BRTTI26%; YTEFAREAEII0FR; YEEREIR;, TERHEIE 18 K.

MJEREF SR AR mEEH T AR EF, 2019 F=FE N5 LA LB I 0.08 NE 455 21.98%. =% 7 @44
WA ERF I 0.39 NEHEE 17.95%; THEFAERIILTRE 0.22 NE 052 2.81%; M4E% A ER M 0.12 4
BaEE 0.19%, TAFEHEIKE IGH 0.29 NE 405, RAVAA ZBAE TG BRSNS 5 B8 mPrE.,

BAFRRBIRL: A T35 ZFEWEQFA KT, RN TAT A GEF TN, KA 3E) 2019-2021 F )2
F4F)E 454 0.67 12T, 0.89 124, 1.09 104, #FHBILE S F A 0.10 T. 0.13 7T, 0.16 /L. 4iF ¥ 4K,

KRR E: HEAFREARLY. NMEY KREATH. B JEKKLE,
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TR 42847 2017A 2018A 2019E 2020E 2021E
B BN (T F ) 15,206.09 15,208.46 15,560.00 15,992.39 16,482.29
¥KFE YoY % -1.04% 0.02% 2.31% 2.78% 3.06%
)2 B, £ 8) AV (B % L) 67.65 430.95 67.00 89.27 108.57
#KFE YoY% 946.18% 537.06% -84.45% 33.23% 21.62%
ERUESTS 21.78% 22.49% 21.96% 22.07% 22.18%
#h Flca F ROE% 2.26% 13.50% 1.97% 2.58% 3.05%
EPS(#:#) (L) 0.10 0.63 0.10 0.13 0.16

T A PIE(4%) 73 1 74 55 46
4% PIB(1) 1.65 1.46 1.45 1.41 1.37

FAFIR: TR, NELRIERBFL ST

Z: RUM9 2019 F10 A 31 H KA H
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F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 2,938.42 3,147.42 3,431.83 3,775.53 4,151.88 EL I3 Y PN 15,206.09 15,208.46 15,560.00 15,992.39 16,482.29
Nk o 1,099.05 1,278.04 1,509.16 1,804.12 2,125.12 LYW 11,893.55 11,787.99 12,142.65 12,462.91 12,826.76
Rt &2 0.40 0.77 0.79 0.81 0.83 R AW 87.92 76.02 89.61 92.10 94.92
JL K 85.27 80.10 81.95 84.23 86.81 A& TE A 2,697.97 2,745.40 2,816.36 2,894.62 2,983.30
FAT AR 432.51 365.16 376.15 386.07 397.34 EER% A 500.58 468.18 544.60 559.73 576.88
55t 1,196.70 1,343.93 1,384.37 1,420.88 1,462.36 B 3 A 0.00 0.00 0.00 0.00 0.00
HA 124.49 79.42 79.42 79.42 79.42 W45 ) 41.65 11.97 10.42 1.09 -3.17
ek 4,816.66 4,856.54 4,705.18 4,554.50 4,404.53 IRALAR & A3t 6.16 5.64 5.85 6.01 6.17
K A BEARAE A 203.34 262.66 262.66 262.66 262.66 BR AN A 259.40 -6.75 98.74 99.76 99.08
AR () 3,558.96 3,432.80 3,332.72 3,243.56 3,135.05 HA 23.51 582.99 33.15 37.68 35.41
XA v 408.56 388.23 368.13 348.64 329.73 2 261.17 689.50 82.40 113.37 131.93
E:tl) 645.80 772.86 741.67 699.64 677.09 RN EE -113.98 -59.05 15.62 17.23 26.89
#E&H 7,755.08 8,003.96 8,137.01 8,330.03 8,556.42 FIHE & 147.19 630.44 98.02 130.60 158.83
ik By 4,500.48 4,367.07 4,466.18 4,568.61 4,684.83 Zigasi 71.06 193.15 30.03 40.01 48.66
%2 g AR 680.00 283.48 283.48 283.48 283.48 %48 76.14 437.29 67.99 90.59 110.17
JEAT 270.92 246.29 253.70 260.39 267.99 VR KM A 8.49 6.35 0.99 1.31 1.60
JEATIR K 1,602.21 1,733.44 1,785.59 1,832.68 1,886.19 V3 BB 3] A1 67.65 430.95 67.00 89.27 108.57
A 1,947.35 2,103.86 2,143.41 2,192.06 2,247.17 EBITDA 556.10 1,014.76 377.85 413.38 444.90
FARE RAx 8.68 9.72 9.72 9.72 9.72 EPS (% 4)() 0.10 0.63 0.10 0.13 0.16
K&K 0.00 0.00 0.00 0.00 0.00
E: 0] 8.68 9.72 9.72 9.72 9.72 R RBE A HF A
% Ha-it 4,509.15 4,376.79 4,475.90 4,578.33 4,694.56 S EE 2017A 2018A 2019E 2020E 2021E
Y HIE ARG 247.75 238.95 239.94 241.26 242.85 BEEHGALR 171.63 591.49 235.58 272.64 295.54
V2 BB E) IR AR 5 2,998.17 3,388.21 3,421.17 3,510.44 3,619.01 ZF)iE 76.14 437.29 67.99 90.59 110.17
RA R RAR A 7,755.08 8,003.96 8,137.01 8,330.03 8,556.42 718 A 375.89 366.97 269.73 272.63 275.94

W 555 ) 33.03 17.35 10.10 10.15 10.13

FEM 5454 45 F F A FFAR K -259.40 6.75 -98.74 -99.76 -99.08
Lt 2017A 2018A 2019E 2020E 2021E TERELD -194.23 274.84 39.97 47.69 54.69
Bk BN 15,206.09 15,208.46 15,560.00 15,992.39 16,482.29 e 140.21 -511.71 -53.47 -48.65 -56.31
Bl (%) -1.04% 0.02% 2.31% 2.78% 3.06% BREHRER 43355 147.40 39.70 32.47 35.59

)3 2, EF 5] A 67.65 430.95 67.00 89.27 108.57 FARZ 223.12 263.14 -59.04 -67.29 -63.49
Bl (%) 946.18% 537.06% -84.45% 33.23% 21.62% KA 2,787.13 473.64 98.74 99.76 99.08
EHE (%) 21.78% 22.49% 21.96% 22.07% 22.18% §: ) -2,576.70 -589.38 0.00 0.00 0.00

ROE% 2.26% 13.50% 1.97% 2.58% 3.05% EREHNAR -800.74 -565.63 -44.15 -10.15 -10.13
EPS (#%) (L) 0.10 0.63 0.10 0.13 0.16 BOAL A 81.58 0.00 0.00 0.00 0.00
P/E 73 11 74 55 46 I -814.31 -496.52 0.00 0.00 0.00
P/B 1.65 1.46 1.45 1.41 1.37 FATA) B ARG 101.89 71.80 44.15 10.15 10.13

EV/EBITDA 10.11 5.15 13.84 12.65 11.75 A RAIEmIR -195.56 173.26 231.13 294.96 321.00

%G — R ST B AAS &AE http://www.cindasc.com 3



51X UESS

CINDA SECURITIES

B

7, SR, ARAREZR S, 21, RE. GHIREK. RS, B TFREICEEFFR, RIFTHEHFUBAZ LRAAFAVMEFE, §IEIRTF Sumsung
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HAEHERREA

R 4 FAEiE FA L]

L1 xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
43k IR AF 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S L EAM 021-61678586 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com

& & & E 010-83252046 18610350427 tanglei@cindasc.com
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