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FEattN#ESELN, NEGHAERL

20198 A 29 H

/4 201948 A 28 H P HFEFA LA 19 4 FIR, 2019 4 E X F N3] LI 2L 79.54 1274, R 1.64%; FI)2
S B8 AR AT 0.36 1270, Rl 92.08%; EHL)a#dadE44)iE 0.38 17T, Fl3ghn 4.07%, R AERIKE 0.05
T, fAa&AM T,

B

>

KRERTEHKNGEERERBIAELLLFE. 201948 A 20 0, NI KMELTiEL, KELT TR A
PEERTHRBFEELEALE BN (BEHEPRENFELRTEL AT HE). 2FF, BRTHUEE LA AMEL
TR PRSI P 42 IR B IR A TR B R E AR T2k, 8 A 23 B, A& XA NEMHAMELT 21 BF|E R
R EXTAERHMKMN T T RO FRTZET E T IFEAFAL TR QM. AP FR T LT EME KT
i, BAERHEE,

JE G AR BGER) T EAE B RFT. &) EF S b s, EFFASZEHERIILIEK 6.5%. FAT bk
B obdn XA, 535 3070 A, K 1906 4. A A Suhf BSR4 E B I8 663%, A EFE RS 10 HNE L.
A TEEB-EMEBELITE B ERAE, 2019 F LFFN G T AR TAF B CMERITETILESMBEAAE., EF
Fop G AT T LLJE BRI LT K 0.22%, REFFHRA 0.68 NE L TE O E RIS T RE B ILR thigik
-0.23%, #HEFFHRA 11.05 45 54

I E LM R, et SB T @ RB TR A, N3 2 aTJUF0 1T ERE, KMAEAENCE, BWEFT
VB M A ARALTE R, 8] EFF Aotk X RARE GARIE, AR EASZ T RE . KAHEAXF, KESIFE 16 K,
AR 18 K, 1213447/ B 438 3] 150 K. R intk A7 E M4, BGELATFE 28 K. AUEZE 2019 F L4, 43
SHBATE 1274 K, £+ +E0# 185 R (A TR, AH1EK), PHEREALT 725 % (#HF 35K, %H 58 %),
A5 338 K (#HF 45K, £AMO9EK), BHIR, wB17 K.

AR, JFH4dE$A)E Q24 Q1 Fil. 2019 £ EF¥SF 35 £4)% % 21.93%, REFFHTFHE 0.03 41~ a0 5.
ANE) EF R RF MG AE R, AR R L EAARFHARE, B AT KA R DA, IRIH B PTRA
B8] 1B R B89 7 RAMC AR TR R RES . RERAT, A ERAFRA 02 Maor, FETAETH
0.03 4B a5, 28] 2019 4F Q2 Va#FJudk 44184 946 7 L, % Q1 &) 2875 % LT 1929 7 7.
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>  BAFREIFLR: KA1 E) 2019-2021 F )34 4)E 5 %) 4 1.00 1270, 1.20 1270, 1.47 1270; #EH RO E 57
#4015, 018 4. 0.22 4. %#HF “wiF” P&,

> REEE: HRAAHAFETH. NETRREATH. FEHRAE,

X P 2017A 2018A 2019E 2020E 2021E
B BMN(T T ) 15,206.09 15,208.46 15,630.31 16,108.26 16,631.91
K F YoY % -1.04% 0.02% 2.77% 3.06% 3.25%
)3 B, B8] 4 A (F 7 L) 67.65 430.95 100.34 119.88 147.36
K F YoY% 946.18% 537.06% -76.72% 19.48% 22.92%
A 5% 21.78% 22.49% 22.23% 22.34% 22.54%
% kA% ROE% 2.26% 13.50% 2.93% 3.41% 4.04%
EPS@##) (L) 0.10 0.63 0.15 0.18 0.22
A% PIE(H5) 75 12 50 42 34
4% PIB(f2) 1.69 1.49 1.46 1.42 1.36

HARR: T1Fr 15 BAERGL F ST

Z: R 2019 F8 A 29 HKAH
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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 75 12 50 42 34 I -814.31 -496.52 0.00 0.00 0.00
P/B 1.69 1.49 1.46 1.42 1.36 FATA) 8 BR 101.89 71.80 44.15 10.15 10.13
EV/EBITDA 10.32 5.27 12.36 11.24 10.05 A RAHE IR -195.56 173.26 38.48 84.56 102.76
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2, oMIF. ARAREEZR S, B, RE, GLRE. RRUAF. BLTRRIEZFFR, RETHTHFUBE LEAAFHVMEFIL, §/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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ﬁ*ﬁﬂﬂi?ﬁ BA

T AIRE AR W RN —EHIP I U, RATA ARSI A, e b B LD A T2 WA TE A IE AT A B TR A M 3 . b LA AJRE PTG M
Ffﬁé‘% EEA BT SATIPARAA RIS, AAFIIETARTS TGS, TE, LEREERRE F 6 EARSHT & LRI & B 430 4548 £,

FAEAA
AEKAE A PANAT PR 8] (VA T B ARUZEAEA)EA F BHER A3t F AT L0 L 5 FA8. RIS DR RIEARETFLA.
AIRAE AR B AR A S E RS B E P 0 BAFR 5, AR R R P AT T R AR fe A, St iAl G LA PAA R, AREIIRBL ERHRE P, H @GR
RAT, AFRIE ST BEBANE) AR AL A RAG S RE P . BP B SINREH A AIRE G Bt 4215, SRR FAUA B ALE 69 M Bh 18, b AR 89 A% 10 A RIR 2 8 2R
H .
AR R TR RIERAA T E ) CATE B %4, 12158 A RIRIEAT BAZ LA A M, RIREFTHA B, 4 AFNUA AIRS o B B QLS A F B, AR P48 a0iE A 24k
FARE M. MERIETMNT A M ILR R E K 3D, 5 RAEASIL AR 69 LA IR AAE H B 6 AIRIE. £ RR NI, REEARAMGEFRAE, KA RRALSEf 7k, Bk
FERGEH R B HARBEFFRE L. 4E RN R —H RIS, 3T TR GE AT R B4 7@ 4a,
AT LT, A4RE P 6915 8 R PT AR 49 & LA M ST ARG LTI, WAAF B E P FoR BT B AR, MERARE R, BF BH EARE P OETE LRENR T EHF TR,
EHLBFFREREL. AREFRGTA TE. SILARMEAE, FIEVE D RAAS 8 R F A SR T AR 49 49 83 8 ARKh 35,
FEERHFOEIT, (FEIE5 R L BAA T B A Rk b 35 By 0 3) T RATOIE A I AT D, T 64 h Bk 3] AL 3R R 4 BUR AL T AT A S MR 5
KRR A KRR A . RAGRIEAPORE, EAMMFAAATEMEFH XG5 ZA. L33 0 ARS GEMH, B2 RIEAI MM G LE P L ARE, WdiE
B B P K EATH i Tr, A5 RAE AT ST A AT AL, AR F) B A RS AR A ) K AR A MU 28 P JRAR A 2R L,
do R GAE KAEABAM, o HERRAHLARIRE, FrilAee—e RACKEFAE DA A BRI L H R, (5 AIEA R E AT 18 5 R 2 TR e AR,

PR AA
BFAB PR AT A B RBFA 7 AR
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, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,
R FE 7R

EATH R AN R REN TG, KEFERITIEAZL SN HLERAG T, LHEETRORNE, BBECTH S A0 RAR T BAEAT % 28409 5 RN e FEEATE,
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,

S
=
S
R a
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