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%

EFRFEIRT, MIEFFHEFEAHAT AR

20194 A 2 H

4. 2019 F 3 A 28 B HFER LA 18 FF4k, 2018 fF03) LI WAL 152.08 1274, R 0.02%; I35 H
B R A AA)E 4.31 1070, FlkigAe 537.06%. A ARAIKE 0.63 T, fefRdF 2% AR A G 6 A AERKA 0.043 T, &

SBMAGTH, &) Mg,

WE 10 IR KZINA 0.5 7T (AL A PTFH) , HIRAINAELH) 0.34 10T,

B

>

/a) dedp A FNE AT AR, 2018 05 4FET 4.29 1A 5] BYFiL S B EAMER. N8 JepdE 2w
WA B 6% FA AL 2015-2017 SF =52 8545 A R, 2018 SFFepdE L F WM A S %784 0.29127L, ZERATHE.

EANRBGRA, BHRAK. 2018 5035 2o 4% H 22.49%, 45 17 5329 0.7 A B 45, A5 BAGE H L eg,
®R &, RELR NG FAEAH 21.21%, Bl TFHE 0.09 NE 45, 45E &A1 031 A G o5, &EEAEIM S
WA E SR T 0.21/0.19 N F 4%, FATEIDHK,

VBRI E A, REATBAESENZ) ., FFEET, MEHANI)IHEMHITE 10 R, FHEERLTITE 61 K,
#FILME A JE 115 K. BIEZE 2018 45K, ANE)HEZE1TE 1255 K, AP FE 0 179 K. +HAT 748 K. P HIEL
FJE302K., FPEARIK., PELIRERE 17 K. MEEXFT@OAF)EEKAZ: +5 04 11ER K 5.67%.
b H A ERITER LK 33.05%. FHATE LK 36.40%. FHHWE LK 3857%. 5 LR wRF K
1.48%. A&7 @, NEmAXCHRLTRAFEHERARALR, HERABHE LRI E] 42.88%. bR T ARE A G4
ARJE FRAT A, FEFRRATSR 123 A, 2FA ST ubl £ F LGS 28.7%. .

ARAEFNE LB R A8 B — KA. 2019 4 3 A 28 B, &) K A NEARKHEA T A 8.1 UL (48T 30 A~
5 B T MAEN 26.56% ) e AEZ L9 5] 10.14%89 P&y, Bl AT &) 42 IR A R E TR 58 8] 34%49 %
By, KA T A THIFA 5] 29.86%4 ity A 5 — KIX & . dedboR 2L MIRA) 735, WKL A0%44 FF AL Hb A7) Ax A /2 3)
FRIRA, AMERTLZEAN A RARTEHSLE, 2EHE ) EAA mE 4 A ARHA A7) 69 KA T ok, Jmpbik
MM TR, AT EERARAERLT GRENMNEST REEHENIRIT, AT hGHK.

BAVFRM BARR: HATTRITE) 2019-2021 4 )a8:44)E 45 3] A 1.00 1274, 1.20 127T. 1.AT 127; $eiEARILE 55
4 0.15 7T. 0.18 /L. 0.22 /L. 4h3F “WH” 174K,

HA R RE — R AT B R EAE EHE http://www.cindasc.com 1
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> REBEE: HRAAHAFETH. NETRREATH. FEHRAE,

T2 44847 2017A 2018A 2019E 2020E 2021E
B BN (F F ) 15,206.09 15,208.46 15,630.31 16,108.26 16,631.91
¥ K E YoY % -1.04% 0.02% 2.77% 3.06% 3.25%
V2 & 8) A F)iE (B 7 U) 67.65 430.95 100.34 119.88 147.36
¥ KE YoY% 946.18% 537.06% -76.72% 19.48% 22.92%
2A41%% 21.78% 22.49% 22.23% 22.34% 22.54%
HF N % ROE% 2.26% 13.50% 2.93% 3.41% 4.04%
EPS(#i)(L) 0.10 0.63 0.15 0.18 0.22
A F PIE(Z) 80 13 54 45 37
4% PIB(1) 1.81 1.60 1.57 1.52 1.46

AR THFr 15 BIERGL F ST

Z: RIOP9 2019 F4 AL AR
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Y. Q) miE
CINDA SECURITIES
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 3,241.50 3,380.00 3,539.67 EL I3 Y PN 15,206.09 15,208.46 15,630.31 16,108.26 16,631.91
Nk o 1,099.05 1,278.04 1,316.52 1,401.08 1,503.85 LYW 11,893.55 11,787.99 12,155.97 12,510.47 12,883.75
oA &2 0.40 0.77 0.79 0.81 0.84 B b HE A B m 87.92 76.02 90.01 92.76 95.78
JL K 85.27 80.10 82.32 84.84 87.59 A& TE A 2,697.97 2,745.40 2,821.55 2,907.83 3,002.36
FAT AR 432.51 365.16 376.56 387.54 399.10 EER% A 500.58 468.18 547.06 563.79 582.12
55t 1,196.70 1,343.93 1,385.89 1,426.30 1,468.86 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 10.55 6.64 7.49
ek 4,816.66 4,856.54 4,939.49 5,035.94 5,147.40 IRALAR & A3t 6.16 5.64 5.88 6.05 6.22
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 3,567.02 3,724.26 3,876.37 HA 23.51 582.99 33.15 37.68 35.41
XA v 408.56 388.23 368.13 348.64 329.73 2 261.17 689.50 131.17 158.15 188.68
E:tl) 645.80 772.86 741.67 700.38 678.64 RN EE -113.98 -59.05 15.62 17.23 26.89
#E&H 7,755.08 8,003.96 8,180.98 8,415.94 8,687.07 FIHE & 147.19 630.44 146.79 175.38 215.57
ik By 4,500.48 4,367.07 4,476.33 4,589.63 4,711.24 Zigasi 71.06 193.15 44.97 53.73 66.04
%2 g AR 680.00 283.48 283.48 283.48 283.48 %48 76.14 437.29 101.82 121.65 149.53
JLAT 3 270.92 246.29 253.98 261.39 269.19 VR KM A 8.49 6.35 1.48 1.77 2.17
JLAF IR 1,602.21 1,733.44 1,787.55 1,839.68 1,894.57 V3 B B3] A 67.65 430.95 100.34 119.88 147.36
A 1,947.35 2,103.86 2,151.32 2,205.09 2,264.00 EBITDA 556.10 1,014.76 432.21 475,52 531.95
FARE RAx 8.68 9.72 9.72 9.72 9.72 EPS (% 4)() 0.10 0.63 0.15 0.18 0.22
K&K 0.00 0.00 0.00 0.00 0.00
E: 0] 8.68 9.72 9.72 9.72 9.72 A AER B4 FFA
% Ha-it 4,509.15 4,376.79 4,486.05 4,599.36 4,720.96 S EE 2017A 2018A 2019E 2020E 2021E
Y HIE ARG 247.75 238.95 240.43 242.20 244.37 BEEHGALR 171.63 591.49 282.84 326.72 369.02
V2 BB E) IR AR 5 2,998.17 3,388.21 3,454.50 3,574.38 3,721.74 A A)A 76.14 437.29 101.82 121.65 149.53
RA R RAR A 7,755.08 8,003.96 8,180.98 8,415.94 8,687.07 1R el 375.89 366.97 275.33 289.98 306.25
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
LB 2017A 2018A 2019E 2020E 2021E TERELD -194.23 274.84 47.79 53.31 58.47
Bk BN 15,206.09 15,208.46 15,630.31 16,108.26 16,631.91 e 140.21 -511.71 -53.46 -48.62 -56.27
Bl (%) -1.04% 0.02% 2.77% 3.06% 3.25% BEEDAER 43355 147.40 -200.20 -232.00 -256.13
)3 2, EF 5] A 67.65 430.95 100.34 119.88 147.36 FARZ 223.12 263.14 -298.94 -331.76 -355.21
Bl (%) 946.18% 537.06% -76.72% 19.48% 22.92% KA 2,787.13 473.64 98.74 99.76 99.08
EHE (%) 21.78% 22.49% 22.23% 22.34% 22.54% g1 -2,576.70 -589.38 0.00 0.00 0.00
ROE% 2.26% 13.50% 2.93% 3.41% 4.04% EREHNAR -800.74 -565.63 -44.15 -10.15 -10.13
EPS (#%) (L) 0.10 0.63 0.15 0.18 0.22 BOAL A 81.58 0.00 0.00 0.00 0.00
P/E 80 13 54 45 37 I -814.31 -496.52 0.00 0.00 0.00
P/B 1.81 1.60 1.57 1.52 1.46 FATA) 8 BR 101.89 71.80 44.15 10.15 10.13
EV/EBITDA 11.00 5.63 13.23 12.02 10.75 A RAHE IR -195.56 173.26 38.48 84.56 102.76
HRERE — R S A AAE EAE hitp://mww.cindasc.com 3
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B

2, oMIF. ARAREEZR S, B2, RE, GLRE. RRUAF. BLTRRIEZFFR, RETHTHFUBE LEAAFHIMEFIL, §EIRT Sumsung
Group. The European House-Ambrosetti, # 7 B 1 4 % 5o 8] 64 S Fa B4 ok AL, VA BGESN AN E) BEA T B 7 9 69 Rk LR FodhfT, L FEH . SimE. &
BEE. MA B W RATARATABA F 5258,

Ay, HoMTIR, FBERXFEFME, KRXKFHF. 2FF0FE, 2014 5F 12 A B X IEARRIFL T, 2017 S AEF T RAE 47047,

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 S 23 021-61678586 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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SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
B, FRIEATARBERAMEARE DAL A AN G EREF . BFHLINREA X ARSGEE. 815, AR TIUYFIRLIE G HEAE, sTARS 0 AL R R RIRE 0 7R A
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRAERAE R 5 RREFTRENL. EATN R —K G RIRE, sHRAZRIELAT RE h 457 4a,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFNERLT, FRIEARLRBIMT RSB IRE T B AN E) T EATHIESAFHAITR S, FT e AT B3] EAARAER G IRB BB FARAT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,

HAERE — R AT B R EAE EHE http://www.cindasc.com 5



