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19H1 ez MR A% SE AR, BT
A BIE LY KRR E

B S ZA 19 PR 1) 19H1: Bk 32.71 12/410.3%, )38 4418 1.06
10/-191%, T 224 BM 5% A % PR, 429803 84 411H-0.35
10/-127.42%, ZEWILRZHHM 1395 12/+2.3%; 2) 19Q2: EiIL
23.73 2 7/ +23.5% , )34 F] 8 0.98 12 74/ +6.6% , = 3E )3 5% F)3H 0.91
1C/-3.3%, ZERILR TSR 14.32107L/-34.4%:

S a] 19H1 ﬁpa/%f#]ﬁ+i 45(19 75 1am/+9 7%,
H Ak S50k 12.95 f250/+141%, 24 %

® ﬁib%
%7? | & 41.57%/-0.98pct;
8.73%/-2.2pcto @R F, L FH X ELILE I 3.53 120/ +79.1%, %
Al 25.77%/+19.97pct; #ad R &I 8.72 12/+2327%, 4| F

27.55%/+15.7pct ;
44.45%/-5.8pct ;
35.48%/+32.9pcto

LB KBk 463 1 4 /-493% ,
¥k K B 0k 3.84 1z 7 /+489.9% ,

N
EXE

XA BRLFEM GRS, 88 19H1 L4 A BrRE.1)I9HI:
%7? | % 28.6%/-1.9pct, HA A% A & 29.6%/+4.2pct, EEM 4% A F L

Fto Hb, 45E R A E 7.2%/-0.1pct, & EE A E 9.0%/+1.0pct, W4
W R & 13.4%/+33pct, & F SH5RA B K T AP, 19HT A £
3.3%/-12pcto 2) 19Q2: 23 £A % 31.7%)/-1.4pct, AR A F
253%/+1.5pct s H P, 4 E A F 6.8%/+031pct, FH KA F
7.2%/-0.1pct, WM 4% A % 11.3%/+1.3pcto

B FLAN]AREEES, BT EFRERE BRELEHEH L
#BET K, ODATEEF4H: 2018 F£8 A KL, % £ 5D HIE.

WHER. BE PO, BE. ERFRTHLEN KA GRAD, £
SERBFRLETD. AHEETE IR, WK HE T 19H1
e, QOBEFH: T BFRLIAAEFTRABFHK, ANHET
A LN, BEFEFGHFEOEEEEXNE L, FAFTXT 19 F Q3
KIEARIFE; QB FFm: »~a& T 2018 FHMm, T 19 4
EXRFK, BEIH BAZSERARLREHR K, OBTEHFRE:
T8 F2mA T NINEF 19 F8 AFkizE, OFH EMSHLE:
FAREI A C 3 S HE AT AL, 52 F 2019 43 A BAZ M4
BB GE HTRRMB L ENAE XA B FLAFTY. ©sh /T BER

2 & R AR

iE HA TR
Sk K
wEFE FEA-A
B IR
6 4~ A B 44 5.50 7,
B A (2019-08-29) 4.72 it
ESYT
STl (FF ) 8,952.38
RBWA(EF L) 8,952.02
ERA (BFK) 1,896.69
BB A (B K) 1,896.61
12 A~ A s X i) 3.88/5.50 7.
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ESSENCE SECURITIES

L

3= Ak 4 19H1 & B WAL S A S, KRRV IEAE A 2 8 keI
ek G A AR X, 2019 £ L ¥ FEREWLAEIE KRS
Hofy, NG WA AR B0 kAT R L AR A, RILF A L@ AR 298.5
TFFHK, RLIZA 804 7 F 7 ko N& LIELEE @A 22.82 7
T oK AR AR 29.50 1L L, L H AR 1574 7 ok, S HE A 19.75
Lo &5 IR B G FIMERK, RAVASD KRN 893 7 k4
ViR A B A A 89 b G e 2R X AE, FINIGRE T A,

RERAEN: EA-A BFRR. A8 45T IR B %4 LIV
BERTHTARL, BPER BTHRER FREHSLEFRBER
T, R+ ER” LS A P NS LBGEN . Tt 8 2019-2021
)54 4] A 13.7 12 4J15.8 12 /17.9 1 %4, EPS % 0.72/0.83/0.94
7., PE # 6.6%/5.7x/5.0x, %% 6 /A B 44 5.50 .

BAERT: GRETHEFERRTAIE, THEABBAK, F
ERAHEK, RERZEAHRLE, EREFRIE.

(B % ) 2017 2018 2019E 2020E 2021E
EX-2 PN 74414 140010 16,686.4 18,7722  20,367.8
4 F) H 857.2 1,186.5 1,366.2 1,575.8 1,786.4
% Bk #(T) 0.45 0.63 0.72 0.83 0.94
W& F () 3.39 4.10 5.31 5.93 6.64
B A FatEE 2017 2018 2019E 2020E 2021E
WA % (1) 10.4 75 6.6 57 5.0
4 & (1) 14 1.2 0.9 0.8 0.7
A F) i & 11.5% 8.5% 8.2% 8.4% 8.8%
HRE SR 13.3% 15.3% 13.6% 14.0% 14.2%
BBk H R 2.1% 4.2% 3.8% 4.4% 5.0%
ROIC 6.8% 8.2% 8.8% 4.4% 9.0%

HFER IR Wind TR, K5 HEFFE oA
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ESSENCE SECURITIES UNEIR AL TR S
W %38 & TR B Fefd 1 B2 L&
RCES M 535 4%
(FF &) 2017 2018 2019E _ 2020E __ 2021E (@BZ #) 2017 2018 2019E  2020E  2021E
RS 74414 14,001.0 16,686.4 18,772.2 20,367.8 AR
LH SRS 5075.4  9,310.7 11,941.7 13.466.1 14.640.4 BN R -1.0% 88.2% 19.2% 12.5%  8.5%
AL 424.9 983.7 1,067.9 1,153.0 1,191.0 B ALALEE R A 61.0% 62.7% -11.4% 18.3% 16.1%
HERA 460.7 893.3 675.8 750.9 804.5 AAER R 63.6% 38.4% 15.1% 15.3%  13.4%
L9 632.8 769.9 834.3 10043  1,079.5 EBITDA 3§k 4 78.0% 36.4% 11.8% 8.2%  6.8%
L 610.1 7832  1,175.0 1,121.6  1,031.3 EBIT ik % 79.8% 40.9% 16.4%  8.9%  7.4%
EVRRLNEZES 27.3 14.1 18.3 15.3 15.7 NOPLAT gk % 109.5% 35.0% 21.3%  8.9%  7.4%
ot AT B 151.5 8.0 - . ; RRR AR 12.2% 12.5% 116.6% -47.1%  83.5%
A LM S 768.7 414.6 705.0 725.0 700.0 FRPHRE 17.6% 21.8% 22.9%  9.6%  10.0%
LA A 1,164.6  1,895.2  1,678.4  1,986.0  2,305.4
Ao Ak SN A R 7.4 2.1 143.2 115.1 76.4 A%
A &5 1,172.0 1,897.3  1,8215 21011  2,3818 LA 31.8% 33.5% 28.4% 28.3% 28.1%
BT 309.3 647.6 455.4 525.3 595.5 LA F 15.7% 13.5% 10.1% 10.6%  11.3%
#AA 857.2 11865  1.366.2 15758  1.786.4 AR R 11.5% 85% 82% 8.4%  88%
EBITDA/E LN 27.4% 19.8% 18.6% 17.9%  17.6%
O EBIT/& ki 23.4% 175% 17.1% 16.6%  16.4%
2017 2018 2019E  2020E 2021 =~ EEFAHE
LS 8,797.6  5560.8 13349 1,501.8  1,629.4 B AR e R A 192 144 150 129 115
R ER S i _ _ i B ABE Ak AR B R A 546 264 505 487 440
SRR 1,0909 12376 20705 1,773.6 20918  AMESAERML 1,655 894 1,111 1,053 966
S 5.9 07 22.9 9.2 103 ARV RS 45 30 36 37 34
AT IR 1,348.1 875.3 30880 12514 31063 A UCEAERM 1117 624 93 929 848
A5 24,232.2 24,268.8 62,489.7 34,343.8 61,625.1 &I AR 2,319 1,349 1,545 1428 1,309
FAART S 896.6  1,190.1 893.0 993.2  1,025.4 R A e R A 989 591 831 773 698
TH G SRkt 1.7 13.4 5.6 6.9 8.6
P ERIEOE S _ _ _ _ B BEEERE
KIARAALH 23877 26127 26127 26127 26127 ROE 13.3% 15.3% 13.6% 14.0% 14.2%
B S 2,957.4 29654 29654 29654  2,965.4 ROA 1.7%  2.3%  15%  2.7%  2.0%
B R~ 41130 7,076.9 6,858.0 6,639.1 6,420.2 ROIC 6.8% 82% 8.8%  4.4% 9.0%
A TAE 29277 41961 41961 41961  4,196.1 %A
P X2 o 1,2245 16543 16203 15863  1,552.4 HERR 6.2%  6.4% 4.1% 4.0%  4.0%
ER RS T v 1,312.0  1,949.7  1,450.9 14703  1,504.9 ERRAE 85% 55% 50% 54%  5.3%
Lot ] 512954 53.601.9 89.608.0 59.349.9 88.748.6 LE RS 82% 56% 7.0% 6.0%  5.1%
M4 2,813.8  2,068.0 13,196.9 11,9982 13,261.3 ZRIE AN 22.9% 17.5% 16.1% 15.3%  14.3%
Btk 58320 9,098.9 14780.4 120562 152539  HfkE&A
BLAt R 100.0 - 183.3 22.2 179.6 VAR S 84.0% 81.4% 86.3% 77.3% 83.3%
FAIRH A 15,240.5 16,393.7 20,728.8 18,732.4 21,566.0 f AL L 526.1% 437.1% 630.4% 341.2% 500.0%
KAk 15,965.2 13,923.1 24,470.4 - 20,626.0 AP 152 1.20 1.43  0.93 1.38
St A 31514  2,137.9 39805 3,080.9 3,069.4  LAILE 051 032 015 013  0.16
5B %9 43,1030 43,6215 77,3402 45899.0 73,9561  FI&REER 285 313 243 277 324
I AR AR A 1,759.1  2,202.9 22029 22029  2,202.9 o g A7
BA 535.9 5359  1,896.7 1,896.7  1,896.7 DPS(T) 010 020 018 021  0.24
R e 59215 7,151.3  8,168.2 9,351.4 10,692.9 EEa 22.1% 32.0% 25.0% 25.0%  25.0%
AR A 8,192.4  9980.4 12,267.8 13,451.0 14,792.5 LR R 2.1%  4.2%  3.8%  4.4%  5.0%
NeRER A G Fe G AT
2017 2018  2019E  2020E _ 2021E 2017 2018 2019E  2020E _ 2021E
AR 862.8 12497 13662 15758  1,786.4 EPS(%) 045 063 072 083 094
e 4 1 o 4 346.5 387.7 252.9 252.9 252.9 BVPS() 339 410 531 593  6.64
W RAL A 27.3 14.1 - - - PE(X) 10.4 75 6.6 5.7 5.0
AR E N % -151.5 8.0 - - - PB(X) 1.4 1.2 0.9 0.8 0.7
%% 1 868.0 871.0 11750 1,121.6  1,031.3 PIFCF 1437 2.8  -16 154 147
HA K -768.7 -414.6 7050 7250 -700.0 P/S 1.2 0.6 0.5 0.5 0.4
DR VTS E 55 63.2 - - - EV/EBITDA 9.0 67 166 76 13.2
EE R L 205  1,583.2 -28,122.4 24557.0 -23567.2 CAGR(%) 22.2% 12.6% 42.1% 22.2% 12.6%
BEENFEAERE 934.8  3,842.1 -26,033.4 26782.3 -21,196.6 PEG 05 0.6 0.2 0.3 0.4
BREENFLRERT 3443 -3,092.1 712.8 723.7 698.3 ROIC/WACC 15 1.8 1.9 1.0 1.9
BRAENEAERE 10642 46157 210947 -27.339.1  20,626.0 REP 0.6 0.4 0.5 1.0 0.5
FARR: Wind TR, ZREEEFRTSTA
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ESSENCE SECURITIES

N 3] PR ARSHT 4R

o N REAKA

&R

FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;

B 5T E

) SE FB, RAARA P EIER LA T O IERE T S P T, BT R
FAZ o AAIT AL N SN E 7, RIEEERBASEEN. R F kLT,
R EIR TN E . AL AL SRR, L Fe,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A

AIRE BAER TEEEFBROA RN 4
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L
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
ginzhl@essence.com.cn
wangyy4@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.cn
huangqq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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