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CINDA SECURITIES

%

EYUFFASSHIIUEK, AFERBROETFNE!

201910 A 24 B

F NG A A ZER, 2019 FRT=FE, &) I T I 83.11C, R T 2.49%, Ja#4F)E 8.12 1274, [ kg
Hm 14.42%, AR ARERICE 0.30 T, [ Eb3gin 15%.

BIR:
> ZEEZ2ERSRKE, TRAFEZSASEEL]! 2019 F3EENINZTRADEHRE. 2019 43 FFFEEF, Na %

B WAL 29.56 1270, [ EbiEhn 6.48%, IRLLEEHn 13%, 4 &) I )AF4F)0E 2.78 1274, [ bighn 26.18%, IRkl
A 16.9%. /N3] Bl A% F) R B b Ae IR 3 K K@ A | 5] 4k 4E o B 2 B E A FIER i K. 2B E A4, 2019
F3EFEZIT BIAEFEY R LB K

RAZRBITHEAR 208K, SAEFXARIER! AN EIET LY, %2018 FRM%ELF AFRRBNEHLT
Blarh, 2019 F X F, NG ZBW SN TS (BRBMAELE A) WL ELE| —Z ¥, £A%H 2018 F 4 F
JETFH R FH 4 Flehid42, M 2018 F 4 FE 49 32.6% F 4 £ 2019 4 2 FE 49 29.2%, (2R =FF, ek >mi)d
A EWEE 30.2%! & et F R ZERE, TR TANT R, —F7 BARKREABEM ZHEIGK, 2019 4 3
FRE, NEARRERRBRAT BT ER K 21%, H£4 2 NFERFE 20%A Lagigik . Rbash, NE) AR A
WERAEF, EREE ANBERAT BEOFELT, A8 2EHLENNRAE, N8 Tt 4 ZE%AE A LSH
gk 23t N 8] b 3G KA R R

RAKERBR B ZBRA), LGHREER, BAFHEANF GBI, BRBNAEIUE TAT LG ATRARA, B E A EAH
I RA. W, ERO T SARIEZBEMA R E i, M@ LA & REAMNAELL T LT EIR, 4o R R4
ERJE L, WRAE A ERETHMAEL R LIE, AAHTLEAERNAEF NS TR B EFBH. »n
S| Bl —HRE 17 TR R ERBRAEBAT I, REFLEF, CERATLRARKGEEZ—. N3] =4 18
T o RN R AR R B AR B GIRA AT, A R MR EABRA R 487, A8 £E A REEARE RIFL QT AN
B ITAL TR B A RAEARTAT L E AT, LG F R HE R A

MRHYLARE, s & EFEFELEIR 70%. ARIENG] 2019 FFHLBEFLFNRDBANAL, A8 8 s
RIK A 10 R K I RAIAR T 1.03 7T (A4L), kit 2.76 1L, # 82| 3) /£ 2019 5 6 A& 10 a4 1.73 ¢,
8] 2019 FTRi e R A A 10 BRIRKR AR T 2.76 7T, &) REFEH A 2.6%. 5] 2019 HF Y nerb ks 7.4 1274,
£ 23] 2018 4344 H)0E ¢ 5] £ 5] 79.9%!
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> DR S EBRARE, MACEERM. H THRACEREN, 2idih Lana) k2 & B X RRAOR . K2 L
A o 2 i e R ERATRAE (4R “BANG” ) 15%-5-1@ B, 4RI 2019 4 10 A 24 B %, LR
G AR R TS A AR T 30.86 12T, BILATAH )R 7 LT . # L5 7 FAAF %1 545 RAF LA e R
EH IATEM . ER DT RBERIRARZERE. ZRHARE, i FHERALLETHA BANG.

> BAFRRBIRE: KN E 2019-2021 Fg75 Lk A A5 %] 128.8 124, 152.4 120A 179.1 1274, FHIgk
12.79%. 18.35%#= 17.5%, J3#F4%4)IE 5 %55 10.46 12T, 13.8 12UAe 17.2 1270, FlHIEK 12.95%. 31.94%F=
24.98%, VAL FTHEMIT 6935 EPS 4 %34 %) 0.39 /L. 0.51 LA 0.64 7L, *FE 2019 4 10 A 24 B IK#AM (10.68 T
IPE) 49304 PE 98 4 2742, 214242 1718, 445 93" P4,

> REEE: AALFERERESEAFRELFHERRE R TATY; VA RAFAHEE REFma3E) VA kif; RRBRY
B AT = oo T BT R BRI, R RENAE R IR R AT,

2017A 2018A 2019E 2020E 2021E
Bk BMA(T T ) 10,397.82 11,417.98 12,877.89 15,241.18 17,908.38
¥ £ YoY % -2.72% 9.81% 12.79% 18.35% 17.50%
)3 RN 3) A A)IA (B 7 L) 1,323.32 926.13 1,046.03 1,377.89 1,722.68
¥ % YoY% -29.06% -30.01% 12.95% 31.73% 25.02%
EAET) 38.92% 34.89% 33.12% 35.08% 35.98%
# 9 F I # % ROE% 10.49% 6.92% 7.60% 9.44% 10.67%
EPS(#H)(1L) 0.49 0.35 0.39 0.51 0.64
A% PIE(E) 22 31 27 21 17
42 PIB(12) 2.18 2.11 2.06 1.87 1.68
HAFRI: T, 13RIEFGL TN ZE: R 2019 £ 10 A 24 4 K0
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(SiXiiFs
CINDA SECURITIES
F= itk BlEAA FER B3/ A
Lt EE 2017A 2018A 2019E 2020E 2021E St ER 2017A 2018A 2019E 2020E 2021E
vk v LGS A S i L O e BLEHAN 10.397.82  11.417.98  12.877.89 1524118  17.908.38
KR 7,659.51 528234 5,150.75 5,990.02 7,034.03 CEES 6,350.76  7,433.75 8,612.59 9.804.28  11,464.08
R B 0.00 0.00 0.00 0.00 0.00 % WAL AR o 102.06 87.17 114.61 135.65 159.38
LESISS 1,400.22  1,655.20 1,866.83 2,209.43 2,596.07 8 5 100542 121449 1,307.50 1547.45  1818.26
FAT AR 60.19 46.70 54.10 62.15 72.02 35 30 721.03 662.06 746.92 914.47 1,074.50
B 1,600.50  1,769.19 2,049.75 2,354.79 2,728.39 % 0.00 298.11 257 56 304.82 358.17
S 443 83 631.75 631.75 631.75 631.75 4% -57.06 -44.37 59.93 -43.00 -44.70
EARDRFE 10,164.83  12,068.18 12,512.75 13,075.88  13,824.22 AR £ A3t 14.16 2018 245 277 12,52
KIBAAL S 0.00 0.00 0.00 0.00 0.00 B A IA 0.00 -5.39 -1.65 -2.35 -3.13
BHE (bi) 6,348.95  6,346.72 7,162.73 8,285.55 8,785.74 4 90.38 7418 133.30 33.30 83.30
PX A via 1781.19  2.277.38 2,312.50 2,417.51 2,611.66 A F78 2,380.16  1,667.01 1,907.98 2,515.70 3,146.34
b 2,034.69  3,444.08 3,037.52 2,372.82 2,426.81 LS E — 978 257 2,09 _—
KBt 21,329.08  21,453.36 22,265.94 24,324.02  26,886.48 F198 %30 238720  1.676.80 1912.85 252378 3.154.18
,}igbﬁ{ir 2,799.92 2,556.52 2,736.24 2,985.62 3,286.80 i 711.12 461.11 539.78 712.18 890.07
42 B K 0.00 0.00 0.00 0.00 0.00 A 1,676.09 1,215.69 1,373.07 1,811.60 2,264.11
LA R 0.00 0.00 0.00 0.00 0.00 AR AR A A 352.77 289.56 327.04 431.49 539.27
A2 121926  1,225.67 1,378.01 1,583.08 1,834.25 Ja B B3] A1 132332 92613 1,046.03 1.380.11 1.724.83
e 1,580.67  1,330.85 1,358.22 1,402.53 1,452.54 EBITDA 323269 257461 3,035.32 367200 442901
ks Rtk 1,272.08  1,498.47 1,498.47 1,498.47 1,498.47 EPS (% 4)(1L) 0409 025 0209 e 064
LT 12.53 30.59 30.59 30.59 30.59
i 1,259.55  1,467.87 1,467.87 1,467.87 1,467.87 - Py—
# At 4,072.01 4,054.99 4,234.70 4,484.09 4,785.26 LitEE 2017A 2018A 2019E 2020E 2021E
bR AR 4,092.79  3,795.95 4,122.99 4,553.79 5,092.39 BEE DI 251309  1,441.70 2,180.49 2,554.00 3,068.67
)28 B F) B AR 13,164.28  13,602.42 13,908.24 15,286.14  17,008.82 oS 1,676.09  1,215.69 1,373.07 1,808.70 2,261.28
Rk A 21,329.08  21,453.36 22,265.94 2432402  26,886.48 o 812.41 946.70 1,017.28 1,141.01 1,266.63
0t 48 33.07 -48.88 105.19 7.21 8.20
S BN S Py— BRRE 0.00 5.39 1.65 2.35 3.13
25 2017A 2018A 2019E 2020E 2021E FERFEED) 117.80 -859.39 -322.33 -409.06 -481.46
B BN 10,397.82 11,417.98 12,877.89 1524118  17,908.38 e -126.28 182.19 5.63 3.81 10.89
Rl (%) -2.72% 9.81% 12.79% 18.35% 17.50% BFEDAAR -900.55 -2,384.36 -1,466.68 -1,707.52  -2,016.46
V2 ) e A 1,323.32  926.13 1,046.03 1,377.89 1,722.68 EAL -965.83 -1,261.77 -1,465.03 -1,705.17  -2,013.33
Rl (%) -29.06% -30.01% 12.95% 31.73% 25.02% KK 69.18 -1,111.34 -1.65 -2.35 -3.13
LAE (%) 38.92% 34.89% 33.12% 35.08% 35.98% i -3.89 -11.26 0.00 0.00 0.00
ROE% 10.49% 6.92% 7.60% 9.44% 10.67% ERFEDAER -880.07 -1,373.47 -749.40 -7.21 -8.20
EPS (#:)(7.) 0.49 0.35 0.39 0.51 0.64 AR 0.00 0.00 0.00 0.00 0.00
PIE 22 31 27 21 17 e -13.07 -87.06 0.00 0.00 0.00
P/B 2.18 2.11 2.06 1.87 1.68 S A E UL 867.00 769.21 749.40 7.21 8.20
EV/EBITDA 8.89 11.19 9.49 7.85 6.51 A5 iR 978.21 -2,377.17 -131.59 839.27 1,044.01
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i N b

fERAEHSWM T AT AR (FR#EA) B3R 2019 H =B+ HiESAIT L E LA BNUIATLE =4,

REAE, FERXFHIZSoTHAFEE, AR KXFERFHME, PENIER 7 FFE L%, 2015 F 3 A EXMBELIERAFLF LT, AELTATLHFR.
BEER, FEXFAIAFE, FlheXFidREH LML T FEE, 2018 4 4 A FRIEAFRFL TS, NELBLLT, Lot T/T LR,

HAAHERREA

R, ¥4 PR FAL HR A

43 x £ 010-83252068 13671072405 yuang@cindasc.com

4k k4 010-83252088 13691304086 zhanghuac@cindasc.com
43k P 010-83252069 13811821399 gongtingting@cindasc.com
S A A 021-61678580 18121125183 wangliben@cindasc.com
R X E AR 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
o x £ 010-83252068 13671072405 yuang@cindasc.com

& R EE 010-83252046 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

FTARE LTI N E AL IFAE T B, AABLAIEAR T QP TAE, FEFEIEALDREMBCHIEANTIT A RAIRLEE 3. EIE LARE; KRS PTRE S
Ffr?s? MLE A BT AT IR TIE; RAAFGETARIF O RE L, 7L, LEREEAIRE T 6 B E LRI & 353K 8 540 X

RAEH
A3 KR AR A TR 8] (VAT M ARAS ZAEA)BA F B A AT 50k 50046, AIRS G5 R AHE T LA .
AIRE RAT BAZRIE AL F RS DG EA R P 95 BT o, HIEE R P AT T AR RBER B F R, WG aRAE L 5HH AL L., ARERREL LR E R P, FIREEAR
EAT ., AZEAEA R A B BPANE AR E RAL A RN L RE P . BP HSINREE XARE B, 815, SRR T FHRIE 0 8 ZR5E, s AR 69 518 A RIS 69 T B
A,
AIRE R TR RAIER ARG TR A OO EHF], FRIEARRAIEAT BAZ LG bt Fe TS, AREFT BTN, P AT A RIRE R4 E B 8 UL E A RIWr, AIRE A48 404 R
ARG N A . AR TBAT RSB AR AR KR, FRAERRKTATI G LRI AR A B G RIGRIE. ERR Y, REMEARRBREFFE, £ARREFSTF %, BiE
FHIEAL L B ABRE T REI. F4E BTN R —2 A RIRS, TS KA T RA B 4 5]l 4o,
FAATHE LT, AIRE P 6915 6 AT R i 69 & LH A ﬁkiﬂ%ﬂ/\é’]& R, WEAH BB E P HFRGFT AT MERARE R, BP EH EARS T ELRERR T A4 R,
FEHLEETFREREL. AREMBGTA. LA TRAMEAESS, FFIEAEA RAALA & W FAE A R I FAT 49 09 8037 R 8 AR BF
FFERFQTIT, AZRAEA BRI R IRAM T G A RS T 35 A 4G 8] FTEATOPEAFFHATR 5, FFT AR A XN 8] AR RF PRI FARAT L S5 IR 5.
AARAE AAL A 15 L.uii"\ﬁfr H. REBRIEAFERZ, ETHMAPNATFUERT KB LA KA. LKA ARREGEFIHRS . BERIEFAGIME L E P L ARRE, Nz
IR ) A S K IEAT A R T, A5 RAERXFEAT A Zigv}ﬂﬁﬁﬁ&o AR ) B R AT A H 8 KRR MM 2B P SR A A
Yo R AT EAEFBAL, Ao G HRRA LA ARE, PTIIRG—E RBEGEEITED A §HRRELH KL, FRIEAKERG AT 1857 R E T E R Al

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, B AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

PERT IR AR REM T, BFH EATIER LGN AERAV TR, LAEETHRORG, FBETH L S A2 ERNNT FIES T 5 8509 &R LT E.
ARG b PTRIEA R — R REPTA 09 B FAR G PR X R 09 FTH4 R, I B S ARE T 095 &R LHATIR LR, FRR A ZE A 0ET A, MERAFHFTER, L23tE
ﬁ‘ﬁi~M%‘ﬁ%#fﬁﬁﬁ%ﬂﬁmﬁiﬁoE&ﬁ%%T,ﬁiﬁﬁ%ﬁ&ﬁAEﬁm$ﬁ%¢%&ﬁﬁgﬁﬂﬁ%ﬁﬁﬁiﬁﬁﬁﬁﬁ,ﬁﬁ F BATRIENE,

S
=
S
R a
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