A

CAPITAL

Company Update

China Research Dept.

201811 H1H
Jat ) 7
H70420@captial.com. tw

H At (08) 650
AFERER
PR R
A B4 (2018/10/31) 548.90
FiEHE$(2018/10/31) 2602.78
A 12 A H @ & 792.26/509.02
RRATREL(ETT) 1256.20
ABE (A TT) 1256.20
A WE(ZIT) 6895.27
FEBAR HESN G
W (ERHE
RS ATA
(61.99%)
RAE (D) 81.49
AR /K T 45 6.74
—4H =1 —%
JBEAR T 2% (%) -24.3 -19.2 -10.6
JEHASE
HFIH A H e e
2018-08-09 676.22 TN
2018-07-17 754.68 TN
2018-05-02 662.53 TN
2018-03-28 714.74 TN
2018-01-02 697.49 DN
ERas
FEWN 89.5%
A 10.5%
P EEE SHE A B LB
H4r 3. 7%
— RN 73.0%
RO FEX KA
40% —EFEE — LiEEH

M 5 (600519.SH) BUY 3EA

3Q B TR SRS, ETTTHEENEKZH
ZRE5REW:

AT -3 EESLIE R 522 12, EIELIE 23%, ScIidAE 247 12, [E G
24%, FTFIZFEN 91.42%, R EF 1.2 NED A, FEZIBRN AP M
3B

= o

NEEE, 3Q BEFLDIEW 18812, [FIELIY 3.2%, SLHlIFFIE 89.7
2., RIS 2.71%, EFIZ N 91.45%, R EF 1.1 DMES . 3Q G JK
W, EZHRT: D R4 Q3 MUEERFE SR L 138%, NIIFEH R,
AT, O SEF SN =RER IR, 3) EUWETFEE
FRH T 488 T TR

B DISEGRE, 1-30 3 GISEIE 463 14, [FIEHE 20%, 2FHIE
Wik Qs T mE 80%/E A1, RINEEN 59312, [FILLIE 47.65%, kg
IEEE, BEEE, HEES SN EL 0.84 /I (Kb, sRAKE R EEL)
0.7 73W5) , [FIEETFE 17.65%/ 47, (HRZMFEV™ detr, 3 TR Gl
SCHLE U 168.82 12, [FILLHG 0.63%, RANELIEW 19.4 12, [FILLHG
32%, HEHEEL RS

B 9, 1-3Q #E MR AN 12.5%, FEEE ETH0.6 ME A, E
TR TR “1337 MBS R AT R A C5+57 Atk SEUEN
Wz, & B A L 43.87%.

W FUSCGHOT T, R DR B R A R RO AT AEDR B SRV R DA
FER BALAT IR EE AR B A B 1528 AT OMIZTATHO TR
FE=ZRIFE BT 12%% 111.68 12, RYIT RGNS R b

B OJEEUROR: HEF SRR TSI W, s mEAT, ETE
R, RERRBIMKIA RS G K E 2 . t$201 55 H 2R EcE
T3 B 201945 G- BRI e, S22 At R, it
BRI U BAFAE L AT, (HARAHERR AT RENE . 5 —T5TE, P A
T4 A HE S R AT S i B b, Z5 5 R AR M. eIl
SRR, RS AN TR, EREA M IS T, SR
=gt . WKHIRE, FacBalm ey &, A8 EREseE™
REME, WIHIA .

B b, FABETEAITRI, FiT2018-20194 A 143 ) S P F)iE 348
12+ 39642, J3 R ELIE28 . 6%M114%, EPS4rlA27. 72768131 .5576, 34
HT AN 5T SEPESN B A0/ R 742, 4ERE S ANFE 21,

B R AT LI, Bah A, R =2 P YR

.................... PR .o
EF#HIE12 A 31 H 2015 2016 2017 2018F 2019F
4fif] (Net profit) RMB H JiJG 15503 16718 27079 34822 39628
EEE 1.00 7.84 61.97 28.59 13.80
R E AR (EPS) RMB JC 12.34 13.31 21.56 27.72 31.55
Iv) L 35 ik -8.18 7.84 61.97 28.59 13.80
T E# (P/E) 44 .48 41.24 25.46 19.80 17.40
&F] (DPS) RMB Jt 6.17 6.79 10.99 14.14 16.09
BEZR (Yield) 1.12 1.24 2.00 2.58 2.93
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w9t Neutral (10% > ER > -10%)

s Sell (-30% <ER = -10%); 3775 Strong Sell (ER = -30%)
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TR 4 5 B4 S A o v 338 9783 28014 12133 13260 13135
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