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H R4 (RMB/ HK$) 20.0/14.0
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e TR il PR R AR AT, U 102019 SKBLEF] 26-30 12, YOY 4
AR (2019/4/12) 16.01 705-05%. &k B K TR T A4E RS A GIRAE 10 A L iELda s
gﬁfiﬁg%;” s L e R 24, EEARACHYOY H 19%) o FREUROK, BH AL T,
AR B Teol 00 HHE BRI RS % T 5 AR, A E T R B R4 b
A () 5919.29  FAMEHET ISR R AL T BARAM B, AR Aftm AT ERE. N 3 Ah
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N AR O STA T m 1Q ARIB T0%-95%: |RIESR AT R, B 102019 9%
AT (%) e ded s HLAF] 26-30 12, YOY 14 70%-95%, ScHUE#R K, %R EPSO.34-0.30
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B BRBRSEER: BAIFHEAT 2019+ 2020 FE5051 L5 F] 69 12
8314, Xt PE17.9X+ 14.8X, PBL.3X. 1.2X, A#EMEEACEAER L
b FHEARALE (U PB/KT) , BAMEMRSE, A5 “IN” &
RN

B RKRR: B AT

FEEHIE12A31H 2016 2017 2018 2019E 2020E
46iF] (Net profit) RMB H JiJG 8,030 8,595 4,300 6,872 8,303
[i) b A s % -39.2% 7.0% -50.0% 59.8% 20.8%
B A (EPS) RMB JG 1.05 1.13 0.56 0.89 1.08
AT B (P/E) X 15.2 14.2 28.6 17.9 14.8
Tl B = (EVPS) RMB Jt 10.3 11.1 11.2 12.1 12.9
AEHiEE (P/B) X 1.6 1.4 1.4 1.3 1.2
JBEFI (DPS) RMB 7T 0.35 0.40 0.00 0.27 0.32
EEZE (Yield) % 2.2% 2.5% 0.0% 1.7% 2.0%

{'Cfr;r/ﬂcu’ @ire nunen

g -&F%# - L8



(1( Company Update China Research Dept.

CAPITAL

TR (Expected Returns ER) i, BEEHMTR:

5 /73X Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
Pt Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5®FIEH Strong Sell (ER = -30%)

IA

Bf—: EHHAER

(ANRTHEEIT) 2016 2017 2018 2019E 2020E
ERIZON 20,712 21,576 15,270 23,443 24,097
NS ON 5,381 4,336 3,453 3,798 4,178
AT SN 3,281 2,755 1,216 1,338 1,472
ouac s NEL PN 4,158 3,982 3,743 4,117 4,529
ZIFSRESON 728 470 3,689 3,289 3,490
Egid e 6,933 9,450 1,066 8,231 7,621
EL S 10,186 9,987 9,218 14,089 12,894
%% K A B B 9,285 9,461 7,621 11,722 10,362
EIL A 10,526 11,589 6,052 9,355 11,202
R 8,030 8,595 4,300 6,872 8,303
M= AFFHP AR

(NRTE ) 2016 2017 2018 2019E 2020E
IEX d5ier i as 66,195 73,026 111,071 116,153 120,869
BB 280,367 267,276 263,997 280,196 297,390
BEre it 359,801.35 356,905 389,106 411184 433915
Rt B4 fk 244,330 235,145 259,831 275,775 292,697
Fufot it 278,448.02 268,279 300,477 315,310 331,402
A 7,621.09 7,621 7,621 7,621 7,621
AR A i 81,353 88,626 88,629 95,875 102,512
Bt B e AR 2 vt 359,801 356,905 389,106 411,184 433,915
W= &HIERER

(NRTHE ) 2016 2017 2018 2019E 2020E
BB NI AR R 15 -21,152 -38,643 33,239 -8,852 -4,752
G BN AR I A IR B AT 4,093 5,010 -15,313 -2,070 -4,124
BB A B T R -18,731 6,308 -16,055 -9,493 -6,413
I 4 J I 4 55 A 434 K8 DA -35,432 -27,641 2,094 -20,327 -15,291
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TR PeAR o 2 e o R SRR AR T ARE, ST HEABEARIE, AR MRl 2 R s B A MRS . BBEFEHARAR, RRSAFAR
HBCE A T BPAE R T WCBIL A3 1R 55 508 R SRR Bh A 41 15 2 BRI R SRR AR RT3 . BEESF (B F R AR REMZ — M EFRARREE R A3 A
REFRBEZEMRRAEMIAE. MHREAFZHRRERTRERSEZAFNENNZE. FREHER)ERAARHEMZ —AEFRHARLR R RE it
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