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2019 4% 03 A 20 H

RS A AR, NEARYTH

® w4
2018 S/ 3 B AN A 57.75 10, B EFR AR 3.25%:; 135 T &
N B P 4 A1 K 6.55 107, B B4R 13.93%; A ALK
#4084 1. W 10 JEIRK 2.96 TILEREF(AHL).

G %it
TRARE, PHETH. N THIEZHF. FiF. OBR=ZEFX L EK
RBERTH. THFRRXE K BT TEYm, 2018 255 54
BRR (SR BA) 1927 7ok, B 98 77, EP A~ HEK
. 1850.26 77 vt A= 1885.14 7 vk, Rl b4 5T % 12.8%4= 12.14%.
BARNMMEBAIKE . T 5 X LML E, H K BN ) KIRAE MR,
o8] BAK & AAVNH 2018 Fn 8] KR #A 2 S EMARG 8.7%, 42
LS EANERZ22ANAEHEE 33.1%. NS RATEFERTH, BRI FER
%, M4 % R KGR Y 31.74%, RISk &EEERANERAEYH,
FRF NAHE R ASANT % 14.2%F 5.2%., &) 4FlAERS 1.7
ANE B E 11.3%.
WERKRERLSFHIRERAMER . Bh (X THRE LT ESRANME
WA BIEFERL) B RAERKEILABAT HIHAE &, mkiEsh—
PeEREPE | AREME KRR EFLEL, 2019 F 1-2 A, HHHK
Bl 2 =BT ALK 0.7%F 4.9%, 3 EFR M, HIRG 7.1 4=
0.4 Nayn .k, RREZEH5HEK 35.2%42-8.6%, ki b5 B A7)
RZHT49 #5831 B0 R, NAEAFFHRELKERLET S,

O®FT RS
it 8) 2019-2021 4 EPS %A% 1.06, 1.14 4= 1.27 T, VLB AN
#it, sE PE 485, 7974, 4Fnd “HEx" 4,

@® Me#T: 1. AERTREMRA 2. RN K Eik

it 2017 2018 2019E 2020E 2021E
N (BH L) 5,969.0 5,774.8 6,381.1 6,955.4 7,553.6
Bl H3E K (+/-%) 16.7% -3.3% 10.5% 9.0% 8.6%
2 54 A)E (|7 L) 574.7 654.8 824.0 886.3 987.2
B k38 K (+/-%) 291.3% 30.2% 25.9% 7.6% 11.4%
ks (L) 0.74 0.84 1.06 1.14 1.27
PE 12.25 10.75 8.54 7.94 7.13
PB 1.32 1.22 1.14 1.04 0.94
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NS

HE R LRGES
B BRI 2017 2018 2019E 2020E 2021E M. BRI 2017 2018  2019E  2020E  2021E
| 3 % 7 2,387.0 11,9449 32140 4,485 58714 229N 5969.0 57748 6,381.1 6,9554 7,553.6
4 792.5 4786 12762 23503  3,609.8 Bl R A 4,1266 3,863.2 4,166.9 4,660.1 5,098.7
2o M Bt 0.0 0.0 0.0 0.0 0.0 Ay ] 62.5 743 76.6 76.5 75.5
YA 2 A 231.2 534.2 574.3 626.0 679.8 Bl 2 316.4 299.8 333.7 347.8 377.7
7 AT 35 35 470.6 369.6 394.0 479.2 515.9 EH A 680.0 5833 6636 6955  755.4
FC At SR 20.3 12.9 437 44.1 50.8 It %% 2 H 125.8 85.9 63.5 8.1 34.6
£ 1% 596.4 487.6 658.0 715.4 743.7 BE IR AR A O 73.7 49.2 87.6 59.0 14.6
oA 276.0 62.0 267.7 2715 271.4 A AR By I as 0.0 0.0 0.0 0.0 0.0
e Fzh &= 7,7540 7,756.5 7,363.3  6,993.5  6,625.7 T A 0.2 7.0 426 9.6 11.3
K BEA % & 0.0 127.9 127.9 127.9 127.9 B A HE 692.1 9143 1,031.8 1,1341 1,277.7
JE B 6,306.5 58404 57572 54935 51895 ERIZNON 20.4 14.0 53.4 37.7 314
T Bt 787.7 804.7 792.0 779.8 768.3 B A 3 48.4 91.8 40.1 47.8 57.0
HoAth 659.7 983.5 686.3 592.4 540.0 FE B | 664.0 8365 1,0451 1,1240 1,252.0
¥ 5= 8 10,140.9 9,701.4 10,577.2 11,480.1 12,497.1 Fir 45 135.0 147.8 177.7 191.1 212.8
Ui 3 £ A5t 3,279.1 2,9124 3,909 3,401.3 3,7155 % F i 5290 6888  867.4 9329 1,039.2
3 47 At 1,125.0 465.0 338.2 0.0 0.0 BB AR AL AR -45.6 34.0 43.4 46.6 52.0
A I R 812.2 553.0 1,041.7 11650 1,274.7 VA J&@ BE2A B B & 5 R 5747 6548 8240 8863  987.2
TS K K 141.6 134.4 165.6 182.7 187.4 EPS (JG) 0.74 0.84 1.06 1.14 1.27
HoAth 1,200.4 1,760.0 1,6454  2,053.6  2,253.5
K AR 825.6 477.4 614.3 639.6 599.5
K K 228.0 250.0 250.0 250.0 250.0
HoAth 597.6 227.4 364.3 389.6 3495 FTERFZHX
HRE 4,104.8 3,389.8 3,8052 4,041.0 4,315.0 HAi: HRAG 2017 2018  2019E  2020E  2021E
J& A 776.3 7763 15526 1,552.6  1,552.6 F b3 & &R
BEARAN S 1,341.2  1,3412 1,3412 1,3412 1,3412 Bl 16.7%  -33%  10.5% 9.0% 8.6%
R A 2,9980 3,463.6 3,2642 3,884.6 45756 Bl 416.6%  321%  12.8% 9.9%  12.7%
2D B 2R B B 563.7 570.7 614.1 660.7 712.7 R 2913%  302%  25.9% 7.6% 11.4%
BEON ] BT & AL o 53386 57576 6,158.0 6,7784  7,469.5 BB S
A5 R AN 28 A 3 10,1409 9,701.4 10,577.2 11,480.1 12,497.1 EF 2 30.9% 331% 347% 33.0% 32.5%
RS 89% 119% 13.6% 13.4% 13.8%
REHER ROE 10.8% 11.4%  13.4%  13.1%  13.2%
|E‘P—ﬁ: ENE ROIC 82%  10.6% 131% 12.4% 12.4%
ZEEIIAER 9444 1,2279 1,1359 1,709.9 1,615.7 R Bs
) 529.0 688.8 867.4 9329  1,039.2 BEPE A fi 418% 34.8% 36.0% 352% 34.5%
A7 1H 4 85 631.7 597.2 471.0 464.7 459.9 wah 0.73 0.67 1.01 1.32 158
Tk %% 9 128.4 87.7 63.5 8.1 34.6 bLE) I S 0.54 0.49 0.79 1.10 1.37
[rd @0 -46.3 -49.8 -66.2 -38.6 -49.4 BiEfh
BIZ &85 -272.5 -89.7 -120.9 302.1 188.8 e e A 0.59 0.60 0.60 0.61 0.60
oAt -26.0 -6.3 -78.9 56.8 11.8 F IR 6.92 7.92 6.33 6.51 6.86
BREENAER 176.3 -383.6 37.7 -65.1 -54.5 7 AL T R A 8.51 6.39 6.59 6.29 6.32
WAL 328  -3216  -1040  -1040  -104.0 FRAEAR (T
HoAth 5 5% 143.5 -62.0 66.3 38.9 49.5 (534 & 0.74 0.84 1.06 1.14 1.27
ERFEHUALR 9302 -1,075.2  -300.7  -570.7  -301.7 BRAEEN 4 1.31 1.65 1.46 2.20 2.08
&R 5 -823.9 -638.0 -126.8 -338.2 0.0 A e % 527 6.88 7.42 7.93 8.73 9.62
38 B 1 n 0.0 0.0 0.0 0.0 0.0 5 i 1 ) 0.07 0.23 0.32 0.30 0.30
AR ARG 2.1 0.0 0.0 0.0 0.0 A i G 2
J1& F 43 FiT -50.5 -178.5 -247.2 -265.9 -296.2 PE 1225  10.75 8.54 7.94 7.13
FoA -57.9 -258.7 73.4 33.4 -5.5 PB 1.32 1.22 1.14 1.04 0.94
BT IFEE X
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RRE, ALFEH, AALA T EIER LR T OIERZT ER PO T ZHAIEFRSHIF, AHRGIRLER, Bz, E0
Mo B ARE . AMEFWRARLRT AAGTFLRE. AAFREE, TH, LFERREARE T HBRERE T LI LR ALE
BB EEAT A, X e AMEF o RAIERRMD AR 8] (CAEF EIER R ML IERBITFW L5748 AT E A &R
K EHEARBATHE L o FRIEFD AR S (AT RARKNS]) 6930 2 F L AGER B B3R TAR AT Ak 530 1T T A AR 2
Bl 5 AREFHERFF AR — RO R TR ARERRBEL AN E P AZERA . AN A2 BHBRAME ARERALA
EFP o AR RBARXBEARFIETLIRE, [2AXBRE P FFRAAENNEP . AREREANI A REFEAN BB
AL, ALAT AT KRG SATAEATH X KA. B4, #4, TR METH KR FZREMAZITH MR EA . AIREF 6918,
HEFHBRBEANNE P HAFHFZR, RMBIEIER K LG H N RN AREFRFERE P G BARRT B4, W5 RAARMF
R H K, BAEATEARY R RAAET AGANAIRT . B P8 L3 ARE T E &4 T LETR LIS, FERHEEE AT E
B M RUAME R T R, bR TT0AT AR AR K PRG0N 8] A9 42T R o AN 8] T 9 5 5030 B 5 AT VTN Ay AR AT BT
ARBTIE, 12 AN )3t iX 243 8 09 /R A M o T BV RARALAT BRAE, R ARAAEAT 5T B4 B AR & i & A AT T4 A
S| R H RIXTT TR R H AL F R BN 8] P AT IE R BATRK B, 7T A X 2 8| RAR BT ARATIR & R AALIR 5, $OF 42T
FHIER TR AANF] B 0P R B G PiE x93 AIRE E M AR,

B2 BRIE HRE AR TR 8] T 38T 73R
Hohb: JbX A X $MI]4k K48 18 5 15 /%(100020)
1A : 010—85556195 M ik: www.hrsec.com.cn
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