KRB Z7

AR RS

KRB AQ18 sk si i 19 £ A R4
RIEF, §ELALFEMFESEY 20190210
KRR bobt 2018 4T LN BB ME: 18 £ G978
FRAERS, 4018 5 HAT L RAFIKE ) 20190215

4R B PR IE SRR R 4]
B R B K K0 b5 FAE
A S i

BT

(86755) 82560506

weiliang.tang@bocichina.com
HEF AR G4 Ak F9E F 455 0 §1300517040002

CEXM G RIR G ERT A

2019 42 A 17 B

B S AT L B IR
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LA R GRS L3 5.1%, AP E 300 (+2.8%) , H ¥ R 4biE R
BERX (+10.2%) , &4kHtakig R = (+9.5%) , AEHKEHR = (+6.0%) ,
ARLBERERRD (F1.7%) o LRFLFLERS, LLbLFHFEMA.
19 FBANSRE, OBREANMNENS S, LLFRFREHKE. BEHEL:
FMNF & LBRE. FRRE.

T 4RI E

B —ATHEBR-fRsHER. LA RE L3k 51%, MR PE
300(+2.8%), H P Htb il K akhg & K (+10.2%), AR F = (+9.5%),
BBk H = (+6.0%) , AKX BESLKE KD (F1.7%) o

B ARTLFRERS, ARkSLFLMR, AlEAERIER A (1) 2018
FAALFAERS, AQIBRADCE .. &4 E R A HIE, 2018 F5L5%
AN 3,399 1z 50, R rk3g 10.7%, Rk 3.9pct, 4Q18 U A Lk
11.4%, (2) Kk ktFsinse. /G <2018 Frffoik i T2
BATHROLY , 2018 A LM 4B MNL 3 80012 L, RA KM E
PNTRH L 7001287, RATAIBT, *Fp 2 4RE 242, 2018 47 4]0
AN R ¥ 2y 17.5%, 4Q18 3% 19.8%, 2 I AT 4k Rtk 32 &4
15.5-16.4%, 2H18 3% 14.1-15.8%. (3) A KA1 F R I = A Ko RAE L4y
N, R 2018 F30sh Sk b & (R 84524 LB Wik ) 28 A
8 & (35 operating profitmargin, T F) ik 19.1%, 44 1-3Q18 &k &z
FlEFE A 81%, F4 1H18 4 57%, BRI L LA FR-A ST M KXo

19 FBINARE, GERRIRNRS, LLFHEHEE. (1)
F 5 OUEEAE T RATATH 49 FI 0, A4t G B AL 2000-2014 a9 g
BAMYPZARE, 19 FATRAULE iR, @ RA TR, MA KD HE
19 4, GBS PE SR, ARV B KR o9 A KRBT,
aFEFTMFE. LEPE. MERLEF, (2) RSk HN48TH4F5L
b, ARYELEE R FIT, 19 A7) Ao R S AR R BT Al AR
B, AR FA DA, AEEFHHEEG TR, FAR
Dk gl — 6 fy Biplk, (3) L RIEFHIEATL, o RAK A LB
W R E R E, WAL

B OBFEHELS: FNFE. LERE. BRI

ATk E X T
m 2 A% 1A ASEILNAER 4.0%. 12 A @t K @b E [ k+89.9%, #
MR -101%, # RS R +8.1%, 45 H-13.0%.
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B % 6. A dkobH 3k PE/P 3 300 PE & & & 43 PE/3 3 300 PE

35
30 4
e . 5y ".:'.5'5\ 246, 240
: ) WA Wl 1 ”'!_q
" (s 3
4 L} ! e o v
20 Tt ;".l"t'*'\"';‘,""”"”'”-"’,'r K .,."'“ \| ,l.ll’"’i’" YT R
o M AU " ™ ¢ ' 2.26
10
05
We % £ & & & £ & & & & & & & &
S S o oS S ~ ~ — ~ - — — — — —
§ § § § §8 §8 § § § § § § § § ¥§
S 5 5 5 5 5 5 5 5 5 5 5 5 5 5
- = == RS 4R S PE(TTM)/ 77 300 PE(TTM) & i . 5 PE(TTM)/37 300 PE(TTM)
AR TIE, P IREFESF
Bk 7.2013 AR FtH &F K3k PE (TTM)
PEN0 AR G i % ¥ i SRS U R
R KA 185 39.0 39.4 64.1 56.8 94.3 35.0 57.1 48.1
FoMA 77 153 84 274 15.0 29.8 17.3 242 209
A 1.0 265 25.0 405 237 32.1 19.2 454 27.9
AR TR, RO AR
B & 8. RFBHHAMI AR AKREA
R 7 %) 7 7548 (%) A 746 (%) A 48 (%)
N 5, R N 5] R N 5, R 8, R
28] B AR 102 28] AR E10% 28] B AR 10 2 2 8] AR E10%
# L 42.9 8 & A (0.0) # 5Lk 57.2 R (0.5)
ERLL 26.4 F Aok 0.1 EREL 3% 337 kAo (0.1)
REE] 18.8 ER S S 0.1 REIE 21.1 B (0.1)
K35y 14.0 IRy 0.1 F M S 20.3 IRy 03
B GUREAY 13.6 SUE K e 02 K3 16.3 W 25 R Ak 05
AL RS 13.1 WA 06 B4 16.0 EOY 33 06
R 126 + R i 06 B Gy 16.0 F Aok 09
& I T 125 B 07 FALR 157 + & 16
Fe Ak o 12.2 W 5 A A 08 Ay 154 e A 1.7
oLy 5 28 1.1 R 09 o o o 15.0 o3 21
HARR: T, PREGIER
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AN AR 5FR

A& 9 FENABAMA LPL

W B4 (L) EPS PE

RELA (z) 2018/215  2017A 2018E 2019E 2020E 2017A 2018E 2019E 2020E G
=R

EMEL 9,105 7248 21.56 27.09 33.53 40.83 336 26.8 216 17.7 ESN
AR 2,577 66.4 2.49 3.45 4.27 5.10 26.6 19.3 155 13.0 EON
L oE 385 44 4 1.09 1.77 2.51 348 40.7 25.1 17.7 12.8 ESN
A 1,595 105.8 4.40 546 6.46 747 24.1 19.4 16.4 14.2 g
FMEE 699 47.7 1.75 2.35 2.86 345 27.3 20.3 16.7 13.8 Py
Kok 168 345 0.69 1.16 1.56 2.21 50.2 29.8 221 15.6 et
IRAE R 229 40.1 0.77 1.38 2.10 253 52.2 29.1 19.1 15.9 ESN
44255 A 88 26.2 0.43 147 1.80 2.31 61.5 22.4 145 14 EON
&R

R 1,492 245 0.99 1.05 1.22 1.48 24.9 235 202 16.6 EON
AL 103 84 0.50 0.40 0.44 049 16.7 21.1 19.3 17.0 Py
PIESH 250 314 0.57 0.76 0.88 1.18 55.1 412 356 26.7 EON
HRok L 1,997 74.0 1.31 158 1.84 2.11 56.5 46.8 40.3 35.0 Py
TR 60 18.5 0.44 0.74 0.62 0.75 419 25.1 30.0 247 ey
5 IR Bl 88 1.2 0.36 0.43 0.40 0.44 314 26.0 28.0 253 Py
SGC K e 829 25.1 1.31 1.48 1.59 1.73 19.2 16.9 15.8 145 frge

AR T, PRI

A& 10. BfR RS L% AR

- . R Bt EPS PE

R LA #AL (z) 2018/2/15 FY1 FY2 FY1 FY2
EL0C %]

I E B b 734 30.5 1.29 1.38 23.6 22.1
¥R S Hm & 395 150.8 6.30 6.93 23.9 21.8
T A8 % £7 230 48.1 1.69 1.83 285 26.3
Ak Bk T 56 112.8 3.23 3.75 34.9 30.1
4 e H Bk T 94 8.2 0.22 0.24 37.3 34.2
A

£h & 502 87.6 440 478 19.9 183
T RIEH £ 1,523 75.9 3.99 4.70 19.0 16.1
o

R % £k R 2,697 88.8 4.20 4.60 21.1 19.3
| FT R £ 1,611 113.0 5.66 5.86 20.0 19.3
T a9 R £7 2,119 495 2.21 2.36 22.4 21.0
12 3% B IR £ 683 473 2.48 2.68 19.1 177
&Rk Bk T 447 65.8 3.56 3.86 185 17.0

LA /8 : Thomson One
Er pEFE RESIYFELETFEHI0H, FHEEYELET4HI0 8, AELHFELEFIHN e FY1 27 LFE 1 Y RFEHE, FY2
VB8
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TAFRM: HREH, TR, PREGFIER HAIRIG: HREF, TIE, PREGIER

Eo FFRH G 7RG EHEL LA 534 5 4,807

A& 13.53 & & X3F & (500ml) 4

E: FFERHE X FEREL LA 58 5 234

B & 14. 52 & Z4L & (500mI)
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1200 - 1299 ; }
U 1 ot : 700 +—1 :
] Svall ST
1,000 - e \ ! A
1.,-‘,1‘,.-_,‘1 600
800 500
e s T T & 5 & & © & & & & WS T b b & & & & & & &
S S 8 8 8 8 8 &858 & g & g S S 8§ 8§ 8 8 8 8 88 8 g g g
S 5 s 5 5 5 35 5 35 5 35 5 s S 5 s 5 5 5 35 5 s 5 s 5 3
——— R HEHH — 5k ik ———— A — 5B
FHRR: FH, —FE, FTiF, FREFER THRB: FF, —FE, FTiF, FREFIEXR
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A4 15. B LAM#%

2 AZ 1 A HR (L) 2 A% 2RMHh#% (L) FHHH# () 2HEHR
FAHABE BN 1919 FAHAAE BLRE 1919 2A%1F 2R%2R (FLI#)
15554 5188 4799 5278 4999 4799 5278 5088 5025 1(63)
53 WRFS - 1499 - - 1499 - 1499 1499 1(0)
52 E AR 1019 1099 969 1019 1099 969 1029 1029 1(0)
52 F 1573 860 860 860 860 860 860 860 860 10)
52 B E N B4 217 238 218 258 218 218 224 231 NT)
52 EKFN G E 519 - 530 539 - 530 525 535 1(10)
52 KI5 s m AN\ T 359 389 359 359 359 359 369 359 1(10)
53 f& # 7k £ s 30 4 679 678 679 679 678 752 679 703 1(24)
53 B H I E N iH 20 &+ 418 428 - 438 428 - 423 433 1(10)
52 = 3 M3 549 528 681 569 528 681 586 593 NT)
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LB RS E R

BME: 4Q18 Le4riigsite, 19 AV RESRET, GBEAAMFEBE
(2019.2.10)

AT — A A Sk e Bk 1.8%, sad iR 300 (+2.0%) , HPaiEakm &k (+3.3%) , HEHEK
Mk K (-6.8%) o 4Q18 Lopifiksith, 195 AV RELSWER, @B OEWANTEEE, 19 F4%
TIRKD, BRI S, SLLFFERAKRE. EHEAS: FTMNFE LERE. FAR

o

ARttt 2018 FAT LM AKAERE: 18 FHBEF ARG, 4Q18 S HATLRIF
KE (2019.2.15)

FEZILRL P EIEERAAR 2018 £ 2B AT 28 L S PANHE BRITL, 9EFEL
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Pk LA EAEE K, 19 FRFTNAREZ, aBRAANARNES S, LLEFHFEHKE, EHFEL:
FMF G LEmpiBE. A B
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