A

Company Update

China Research Dept.

CAPITAL

2019406 A 27 H

FHEH

C0062@capital.com. tw

HAR (JC/HETT) 32/32

ANGIE ¥ NS

EEZER EZ4EY)

A B (2019/6/26) 25.86

FiF3E%2(2019/6/26) 2976.28

HEE 12 8 A & /& 43.01/20.61

B THRH (&) 2562.90

ARCE(EE) 1910.52

A FIE(ETT) 494.06

T EEESR
e (EH) AR
AN (36.60%)

FRGFEOT) 11.21

(2 / RE B FHE 2.31

—H =0 =
B BRI (%) -15.1 -39.9
PR G
I H 3 AT H Ve

2019/05/08 24.98 SEN

FEmAE

24 G S F R 61.4%

=TT 2 % IR 55 15.1%

B 13.4%

DL E S iE A BBl

s 10. 5%

—fiEN 53.5%

A AR KA 7 3

R EBEZ(600196.SH/2196.HK)

buy EA

el 77 RBAR R 25 F B 7 R &
s

AT T T B2 LA 5. 9 12018 25 AT HRSE A 2L
B H T RIAT 02) 75. 9% I BRI 2ty IFRA 1. 57 AL el
7 AL KR ) AR SR S AN e 55 T 4 BAR N IT R (10 70 B
W52 21 91y . LA By e pl i, T B 20 Mb s R AT 77 B AR 25
2997. 83 F35, ARG EMMIAAET, B RS DL 8499
JiTeAz ik R RIS IR dh “ET-267 K “ ShRRmiAt A=+ 1ig
(0 RIR BB HARAR SAUR -

RV

WO =E & KB h 2R . 1 AR 2 R SON SR IR R ST (K
o), R EEHTFRMREATHZ .. &5 5oz 255 128504,
SN CEFEGE S (2017 O ) « (EZEFEARZY H S (2018 FiD )
Ko (P ETZ s HFEY R BRI 25 S R, 2018 SESEIL
BEEWNG 2. 112706, 71 BEERI 25Tk 88% I . F4b, ARz 1L
FILERE S i “ET-26" K “ ShBRWifh e ¢ e ” =B T F AR BRI RT 45 24,
=R RN E A T T ARG .

WX N A, BEHEFEFEM S RmInEEK: RiEAFA
NERE, J1ERHZ 2018 FFEELHVE R 2. 4 1270, FAFEFIE 0. 42 12
TG, I = AEEWORIRR] ) CAGR 43 5104 32. 0% 14. 1%. LA 2018 4F#FiE
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BRI : FATTT 2019/2020 74 7] SEHUSFFIE 32. 8 4276 (YOY+21. 1%)
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EEHIE 12 A31H 2016 2017 2018 2019E 2020E
4if] (Net profit) RMB H /it 2806 3124 2708 3280 3957
[F] L 8 vk % 14.05 11.36 -13.33 21.11 20.66
T4 (EPS) RMB J© 1.21 1.27 1.07 1.31 1.59
[F] L 8 vk % 13.08 4.96 -15.75 22.84 20.66
AT (P/E) X 21.37 20.36 24.17 19.67 16.31
H & & % (P/E) X 19.75 18.82 22.34 18.18 15.07
J&F (DPS) RMB JT 0.35 0.38 0.32 0.39 0.48
GON lE 2% (Yield) % 1.35 1.47 1.24 1.52 1.84

TR (Expected Returns ER)A#E , BilIMIR :

w3 Strong Buy (ER = 30%); A Buy (30% > ER = 10%)
P Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5%4IEH Strong Sell (ER = -30%)
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H G 2016 2017 2018 2019E 2020E
RN 14629 18534 24918 30880 38631
2B A 6718 7609 10365 12497 15066
BB 4 R B 153 223 256 321 402
e 3704 5791 8488 10499 13289
R 2312 2749 2239 2748 3438
% 2% H 401 555 724 618 773
LA R 79 62 97 100 100
e 2125 2307 1815 2100 2200
EL A 3399 4075 3536 4375 5291
ERIZON 195 13 83 80 80
Bl AN 23 27 39 20 20
) 2 3572 4062 3580 4435 5351
Frf3 Bl 350 476 560 665 803
DB AR A 416 461 312 490 591
VA& T BFA B B & 1R 2806 3124 2708 3280 3957
= BB AR

EPiE 2016 2017 2018 2019E 2020E
RmRs 5996 7249 8547 9829 11303
1E18 1965 3248 3624 4058 4545
NS 1671 2751 3287 3781 4348
W= A1 10764 15056 18002 21602 25922
KHAR AR 7 16176 18451 21428 24856 28833
[i] 5E ¥ = 5140 6556 7083 7437 7809
TG KA = A1t 1160 1758 2040 2325 2651
IR Sn 33003 46915 52550 59381 67101
W AT 43768 61971 70551 80983 93023
KA A1 10109 16600 17923 19357 20906
et 8409 15629 19035 23223 28332
DB AR 18517 32230 36959 42580 49238
ARG AT 3060 4415 5615 7412 9784
Bt S AR i 22190 25327 27978 30991 34002
= &HIERES

H G 2016 2017 2018 2019E 2020E
B B A IR 2110 2580 2950 3,245 3,570
B iEsh e A B B -2447 -10504 -5245 -5500 -5600
BRIEEN T AL B 1446 9909 3138 3000 3000
I 4 I S v 3 i 1189 1812 825 745 970
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ARG BB RIER (FRFIRATRE |, WAL (BT R AT N BN B BHERS S (BB F R A T RBENBE RS AR ANAZ R oA REHRESRR
ENRIAR & 2 SRR AR 4 A DB AEAT I8 o BB UESH (BB A IR A A A R U 5 AR G 2 BRI | (EUIRE 2 BN A B Bt d it o BRARIESS () H IR AR,
TRx PeAR 5 2 e o R SRR AR T ARE , SRR S AR BEARIE , T B A S0 Bt 2 i R B G M RER LS. BSEFEHARAA , RASAFAR
HBCE A T BPAE R T WCBIL A3 1R 55 508 R SRR Bh 0 41 25 2 BRI R SRR AR RT3 o BEESF (BT R AR R A — M EFRARREE R A2 A
Wk FRBZ EAHEAEMFA . WHrHE A2 SRR TR SRS EFINEMNEE, BHMEFEHARAFARKEML —~MEFRANARRE R R &t
HREABRZE @FR KLY , REIA , WHRREAHERBN ARG ARRZ IS, BHIESEB)HRATRAI AR EKBREARTRUL O, St
AZ P OEZARENRIRZIE; @. Mt AR ERMERIRER AL S i & A TR R Z .
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