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4 2019 4 8 A 31 HEMH A A 19 PR, 2019 4 EFHF05) FI i 134.22 1270, RH3ghim 1.69%; I3
JE NG LA AEA)TE 6.99 1270, R TFH 7.48%., A AKARZICE 0.901 7T, FofpdEZF MR 55 69 R AE KIS 0.701 7T,
EARF ARG T,

B

>

REHAIA LRRE, BELSBFREEK. 2019 F EXFNNHFEd S LA F UM T S—RXE, KHLE.
#IEZ 2019 F E¥ 4, NG AEEA 21 AT ABR, 31 AMRFTHFR 52 KRXE (B, WP, B4FEMN). %6
B R A EAR RSN E) LB AM AR EAE ERGMAL. EFFNG) BB K 1.82%. kA, RAFEMN LA RIRSE
Bk, EFFSRFEIEK 22.75%, —FEEEEIE 30%. mE WP bA E¥FF EFFEARK, BIKRF
tb3g ik 4-1.67%.

B REk L KAR, ETEHRME. REPANI)EH DLtk R RFRIGRES. RELENE
LI Kt 31%, FHWLAHKk S EGERIT 18.5%. £A)FE 5@, 2019 4 EFF03 L8 LEAFH 16.39%, [
eiRA 0.03 NE b, ol EE, A5 BRI F S EEFRA 17.59%, REFRHRA 0.34 NE oL, BHEFEN
b AEFEH 10.58%. REFRHTHE0IBATH L. Z X THFH @, REHPANNE)4E A FH 10.46%, Fl k)
011 ANE L, FEFAFEH 3.65%, Fgm 017 Manrs. MEFRAFE, FLEKNRYT 1.23107T.

HEAARBRE TR IR, Bk, LR, RLRRBMREFRABAEK, BHEE 554 4.79%.0.15%. 74.2%;
dedb, b fed. HhHRRE EFFTRREFRAHBEITHE. ARBEEEHFLE, b, £PFHEHERIFT R
TR TRAR, £, LRRERZXEYH, R D@ TE; KERIAFZIEBRIEGIF a5 F &
¥K 7.5%; FMBEMBANDRRIF DM LSS, ERENTEEAREEREZD T, BRI LA, R
R#T3ERAIAFRE, MR EF R LA, 2338 2 RTaa %0, LARKBAR I REK,

BAFRBGRE: KT E) 2019-2021 S5 384108551 4 12.32 104, 13.34 107, 14.49 1070; Pib ARk 5 5
AlH 159 4. 1.72 4. 1.87 . 4 “H#H P4,

KB E: HEAFREARY. MEY KRETH. B JEHKKLE,
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X P 2017A 2018A 2019E 2020E 2021E
F Ak BN (F L) 26,085.22 26,711.16 27,836.26 29,036.32 30,369.12
#KE YoY % 46.59% 2.40% 4.21% 4.31% 4.59%
)3 By B3] A A8 (F 7 L) 909.82 1,201.43 1,232.27 1,333.91 1,448.70
#KE YoY% 58.27% 32.05% 2.57% 8.25% 8.61%
A% 20.72% 21.18% 21.40% 21.37% 21.63%
#F Ik i % ROE% 8.86% 11.46% 10.97% 10.81% 10.55%
EPS(#Ei)(L) 1.17 1.55 1.59 1.72 1.87
T A PIE(4%) 13 10 9 9 8
4% PIB(12) 1.13 1.06 0.98 0.88 0.79
FAR: T 15 BAERGL F TN ZE: RH9 2019 £9 2 AN
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F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 8,059.90 8,817.05 9,432.21 10,413.15 11,363.63 EL I3 Y PN 26,085.22 26,711.16 27,836.26 29,036.32 30,369.12
Nk o 6,031.31 6,950.01 7,503.19 8,413.76 9,291.38 LYW 20,681.48 21,052.41 21,878.90 22,830.76 23,800.63
oA &2 0.00 0.00 0.00 0.00 0.00 B b HE A B m 265.01 280.75 292.57 305.19 319.19
JL K 242.85 281.69 293.55 306.21 320.26 A& TE A 2,859.21 2,897.30 3,019.34 3,149.50 3,294.07
FAT AR 698.51 355.81 369.78 385.87 402.26 EER% A 956.32 983.27 1,085.61 1,132.42 1,184.40
55t 768.67 920.64 956.78 998.41 1,040.82 B 3 A 0.00 0.00 0.00 0.00 0.00
b 318.56 308.91 308.91 308.91 308.91 W7 %% A -14.95 -121.52 -87.90 -166.20 -173.02
ek 12,129.40 12,887.83 13,344.27 13,923.45 14,662.24 IRALAR & A3t 1.61 20.29 0.65 1.04 0.72
K AR A 871.93 864.24 864.24 864.24 864.24 RAF AN E -18.18 6.10 -4.89 -5.66 -1.48
AR () 4,644.65 4,915.36 5,356.97 6,103.64 6,900.75 HA 17.08 24.11 10.09 12.11 11.10
XA v 987.90 957.17 952.79 921.48 895.14 2 1,335.44 1,628.87 1,652.28 1,790.06 1,952.74
E:tl) 5,624.92 6,151.07 6,170.28 6,034.09 6,002.12 B A R 7.93 73.98 47.29 49.69 45.33
#E&H 20,189.30 21,704.88 22,776.48 24,336.60 26,025.87 FIHE & 1,343.36 1,702.85 1,699.57 1,839.76 1,998.07
ik By 7,254.71 8,756.73 8,935.49 9,134.19 9,344.89 Zigasi 411.27 476.65 441.89 478.34 519.50
42 JAth K 0.00 0.00 0.00 0.00 0.00 %48 932.09 1,226.20 1,257.68 1,361.42 1,478.57
JLAT 3 0.00 0.00 0.00 0.00 0.00 VR KM A 22.27 24.77 25.41 27.51 29.87
JLAF IR 2,645.26 2,408.69 2,503.26 2,612.16 2,723.13 V3 B B3] A 909.82 1,201.43 1,232.27 1,333.91 1,448.70
A 4,609.45 6,348.04 6,432.23 6,522.03 6,621.76 EBITDA 2,142.73 2,448.88 2,489.25 2,569.19 2,757.59
kA3 R e 2,145.13 1,468.96 1,468.96 1,468.96 1,468.96 EPS (& 4) (1) 1.17 1.55 1.59 1.72 1.87
K&K 600.00 663.04 663.04 663.04 663.04
A 1,545.13 805.93 805.93 805.93 805.93 R RBE A HF A
% Ha-it 9,399.84 10,225.70 10,404.45 10,603.15 10,813.85 S EE 2017A 2018A 2019E 2020E 2021E
VB FRAR R 620.98 678.18 703.58 731.09 760.96 BEEHGALR 2,057.66 1,521.97 2,168.99 2,224.61 2,377.27
V2 BB E) IR AR 5 10,168.48 10,801.01 11,668.44 13,002.36 14,451.06 ZF)iE 932.09 1,226.20 1,257.68 1,361.42 1,478.57
RA R RAR A 20,189.30 21,704.88 22,776.48 24,336.60 26,025.87 1R el 640.54 626.29 668.96 639.37 654.12
W 555 ) 158.82 119.74 120.73 90.06 105.39
FEM 5454 45 F F A MK 18.18 -6.10 4.89 5.66 1.48
Lt 2017A 2018A 2019E 2020E 2021E TEF L) 346.90 -451.46 116.12 127.30 137.11
Bk BN 26,085.22 26,711.16 27,836.26 29,036.32 30,369.12 re -38.88 7.30 0.62 0.80 0.58
Bl (%) 46.59% 2.40% 4.21% 4.31% 4.59% BREHRER -2,474.50 -1,179.90 -1,130.25 -1,223.97 -1,394.25
)3 2, EF 5] A 909.82 1,201.43 1,232.27 1,333.91 1,448.70 FARZ -1,227.56 -1,042.36 -1,125.36 -1,218.32 -1,392.77
Bl (%) 58.27% 32.05% 2.57% 8.25% 8.61% KA -2,157.26 -45.78 -4.89 -5.66 -1.48
EHE (%) 20.72% 21.18% 21.40% 21.37% 21.63% §: ) 910.32 -91.75 0.00 0.00 0.00
ROE% 8.86% 11.46% 10.97% 10.81% 10.55% EREHNAR -2,269.77 568.00 -485.57 -90.06 -105.39
EPS (#%) (L) 1.17 1.55 1.59 1.72 1.87 BOAL A 24.90 32.00 0.00 0.00 0.00
P/E 13 10 9 9 8 I -1,950.92 1,024.44 0.00 0.00 0.00
P/B 1.13 1.06 0.98 0.88 0.79 FATA) B ARG 509.79 413.44 485.57 90.06 105.39
EV/EBITDA 6.40 5.61 5.52 5.35 4.98 A RAIEmIR -2,690.62 918.70 553.18 910.57 877.62
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2, oMIF. ARAREEZR S, 2L, RE, GLRE. RRUAF. BLTRRIEZFFR, RETHTHFUBE LEAAFHIME S, §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, HoATIR, FBERXFEFME, KRXKFHF. 2FF0FE, 2014 5F 12 A B X IEARIFL 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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TAIRE RN A B FE AT I, AARRTIESRTT SR, T T EIER LR EM BT HIESSATID A G ) RS A 2 FIeth FLAIRSE; RS PTRE
%ﬁ%$£%&%TAﬁW$A%ﬁm%5 AAFHMGEMARIF L TG, R, LFER2E5FRE T 6 ARG ATE LRI L B AR A0 X

BAHR
AEKAE A PANAT PR 8] (VA T B ARUZEAEA)EA F BHER A3t F AT L0 L 5 FA8. RIS DR RIEARETFLA.
RARE AT AR RIEAEE RS W ELHEF L BATR Z o0, HEEERP BTRT AN RBEMBI A5, WFsAA L L59H PAL L., ARE MBS LR EF, FAEEAKR
EAT . AFRAEA TR BRAM B AR S AL A RN EREF . P N HINREE ARRE S RE, 4815, SRR T RIS B 248, sTARIRE 69 5 F A A RIRE 09 TR 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 . LB T BNT e B IR E AR E K S, HEGERARIZ AT G I L EIR AR A B B RIAGIRIE. EXRRAH, XEAEH REMBRFARE, KA RRAIEFoH 7k, Bk
TERIEHS K B 5 ABE T RZT I, AT R—RK ORI, AT EIERAT REL E 5l 40,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
ERLERFRERENL, AMREEGTA. TE, BUAIMEMABELRT, SHIEVEH AN H B S KR A I F AT 4938075 S8 AR 5
FFERFQTILT, AZRAEA R I K IRAM T B A RS F i B8] FTEAT OGRS RATR G, 77T R84 Xk N 3] IE 424 R A AR AR TARAT AL ST 5
AIREBAALAHZRAEF TR . REFRIEA P AR ZF, ETHMFNATHEMMEFE KB L4l K. FLR5| N AREWIETR . BERIERAIGPM G LE P KARRE, Wdiz
AR B A B IEATH R, AF RIS AT A RARIAEATHAE. AR B B A ARAZ AR A 8) & 5 RIRE AWM 28 P R A AT L.
I R B RAEFBAR, Fo B HEBRFHEAARSE, ATFlRG—ERBFETEOA A FERRIELE R, FRIEFFRG T8 5 Lk R A,

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,

AT IR AR R RN T, B A ERATER X DI AERAOTH, LAETRGAE, EIRE R S RAEANT FHEAT 5 H 44 5 TG EHATE.
AR b ARG A R — R B PTA 60 B R A X 6 FT A £ e SR A, AA B P AIRE b 0 SR LT, FR RN 24 AT E 8. MEHRARHEER, LEMhE
T, WA AFF BRI E LB MNE L, EETHLT, 54T AATAR A AIRS ¥+ 6 4T R 2HT 5| B TR A AT IR, BAKE BRI,
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