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RI=FESRkE, RESEERYRREH

201910 A 29 H

4 10 A 29 NG K A 2019 F=F3R, REH AN ZILE L 259.05 1270, B4 8.34%:; #8847 4.12 12, F)
P& 5.76%; V3844 3.62127T, Rl 4.11%; 4=k 53844 1.10 1270, R 73.58%; 278 E 3 = £ I R4 5
52.63 1270, F)H3E 72.06%; A AHZILH 0.36 .

HEbFE = FFNE I N 93.76 127, F|Hig 15.83%, 3Rpk3% 1.43%; F)IE5 %0 0.34 12, Rl 46.30%, 3Rpbi4
63.46%; VaHE4F) 0.41 /27T, FlHe¥g 45.60%, IRHLE 51.32%; 4edkE)a#44)-0.83 1270, FlHE 2171.48%, IRibi4
1263.14%; %7 7E3h = A WA RS 34.56 1271, FHIE 146.06%, IRk 1017.61%; 2 AHICE 0.04 7.

S

> WEZFENIBAFFTE. NEWZFEEFNLEF 21.391270, FIIE 1.72 1078 (+8.72%), £4)% 8.26%, [ kg
1.3/~ pct. #AR %A 20.52 1270, FlE 5.52 120 (+36.75% ); A %A % 7.92%, R4 2.61 A pet. AT = F F 44
ERkA. THEER. MEEA LA A 13.85 107, 2.44 1A 4.24 1470, B4 A3 6.53 1274 (+89.19% ). 3 0.61
1270 (+33.42% ). & 1.62 1270 (-27.70% ). R4 A B PR A B E b S AABE In, F8AEE T A3, &3 % g
Ao 2 BRI T HBIEKATE, A VA RN 8] B AR Bl A BT T IS8 5 AR Y. AT ZF N8 A4k s
Flre3g 3.14 12U E 2.73 127U, ¥FNEA11E, &L, AT =FFE x5 ROES5.99%, R 0.74 A pct, A6 A BT T
"

> WEZFENE ffvkss, KFERA#BER;. 2019 F=FE KNG R EHR 153.16 1274, F/= HHFE 71.61%, 25K
2018 SF/RIE A 4.28 1A= T 4 0.66 A pet; 2 F 4 & 7 fiAaA & R AT 4 545 2018 SFRMEAKT 25.94 12T A= 13, 13 A
pct £ 30.24 1270Ae 14.14%, 154 73280 B T, 5400 kN3] &8RP R A w44 8 BACE, PR L 54
I ARIERENIL, BIFE2 T EHIAFANLFF I 22.04 17T (+72.06%) £ 52.63 12T, 2019 7 =F F o éJzat
TR AR R B 55 RA . ATIRA Bl 45 R4 54 19.82 K. 41.64 K. 41.92 X, 4% 2018 4713 1.38 K.
3 251 RAndg 7.83 R, HELEHA 13.35 K, &K 2018 F T4 3.94 K, waxf L. FTHEF ke @ alhit, B
4 b Gty e TR AR A PR T,

> %iiﬁﬁ%%iiﬁ/\ﬂkﬁiﬁ\ﬁ‘/\é} RGP RIE RN K EZE. 201948 A,
AFNE) LR R LB EM R FRAFE LI, 9 A, NE M TAK TG “FRMNEHR TAREHK “EFHa R

8] by Tk Bk Ak L) R
AR

R — T T F A RS EE http:/iwww.cindasc.com 1



REMELIIF T LR, SATLRLAMER T ERSE, MAELST NG LEGRS TR, A& QTEHM. FRIKR
B ) Ak S35 R e ) TR A R E

> BAFRBIPL: N5 BATA T ERBAEA L, R FERFRLGE T RTEREETNE], Rt s 278 ks sk
MRem, B bR T A E) 9 & AT, it 2019-2021 SF#7% EPS 45|24 0.50. 0.60. 0.70 7T, LA ALM 7.44 (2019
410 A 29 BIKEN ), A 19-21 4 PE 4414 15X, 12X, 11X, {2/ A T st #m -8R v B8] 4 5144 % 28 -
SHE. BEARIZRAGRA, RRATFRRENEL L skikm T, S, 2RRSHE—F B ERE N &
QG RE ), AN E) BAT L R KEAEGYZ T R, A3 6B AR R —F &, fIAFNE) 6 “EN” A,

> REEF: &RILFHE LS, Sind LiRERATEY, CLRESHRE.

TR 4847 2017A 2018A 2019E 2020E 2021E

B B MA(F F ) 37,497.48 38,095.79 44,012.45 50,505.87 59,422.14
¥ K % YoY % 76.60% 1.60% 15.53% 14.75% 17.65%
V38, EF o 3) AT (B 5 L) 715.12 475.47 510.04 608.70 713.32

¥ K % YoY% 34.69% -33.51% 7.27% 19.34% 17.19%
L% 7.43% 7.87% 7.33% 7.36% 7.34%

# Pl s % ROE% 14.51% 8.69% 8.59% 9.40% 10.00%
EPS@#i)(L) 0.70 0.47 0.50 0.60 0.70
oA PIE(45) 1 16 15 12 11

4% PIB(1%) 1.45 1.32 1.23 1.12 1.01

HARI: TIE 152IERGL F S FoH o A 2019 £ 10 A 29 H KA

N
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CINDA SECURITIES
F= A& #lEA L FlEA AT H A
St FE 2017A 2018A 2019E 2020E 2021E L5 2017A 2018A 2019E 2020E 2021E
ik v 19,869.14 18,484.94 19,943.09 21,621.40 23,799.97 L3S ON 37,497.48 38,095.79 44,012.45 50,505.87 59,422.14
il e 3,310.26 4,395.20 4,838.02 5,922.01 7,866.85 Bk A 34,709.60 35,098.46 40,784.78 46,787.71 55,058.33
Bk 248 171.79 73.47 84.88 97.40 114.60 B A H AR Aa 38.26 41.98 48.51 55.66 65.49
MR AR 4,119.30 4,163.05 4,809.62 5,014.15 4,710.90 A& A 1,222.05 1,634.87 1,888.78 2,167.45 2,550.09
TR 1,224.61 1,247.15 1,449.20 1,662.50 1,956.38 %30 % 251.03 277.68 320.80 368.13 433.12
B 1,428.85 958.66 1,113.98 1,277.94 1,503.84 AL e 0.00 0.00 0.00 0.00 0.00
H b 9.614.32 7.647.40 7.647.40 7.647.40 7.647.40 459 Al 625.14 680.34 530.68 536.44 545.37
FRH T~ 1,290.65 2,114.38 2,126.94 2,126.47 2,133.53 WAL K A3 -82.66 29.62 33.61 -9.97 19.02
KEARAAF 953.94 1,796.96 1,796.96 1,796.96 1,796.96 BR AN A 252.27 115.08 235.55 200.97 183.87
RAHE (Aeit) 13.65 13.72 14.19 15.13 16.03 H A -72.28 114.31 21.01 8.55 14.78
R K 13.88 16.97 20.46 21.50 22.90 & b A5 914.04 562.24 661.85 809.96 949.37
H 309.18 286.74 295.34 292.88 297.64 ESITIN S 1.82 -13.02 19.02 2.61 2.87
-3 21,159.78 20,599.32 22,070.03 23,747.87 25,933.50 F)HE LB 915.86 549.23 680.87 812.57 952.24
s ik 12,583.47 13,914.93 14,922.56 15,990.97 17,462.42 B AHE, 200.56 73.19 170.22 203.14 238.06
45 9 3,604.11 4,072.29 4,072.29 4,072.29 4,072.29 A8 715.30 476.04 510.65 609.43 714.18
JLAT F A 505.57 2,053.16 2,385.79 2,736.94 3,220.75 PR3 &SI 0.18 0.57 0.61 0.73 0.86
B AR 3,170.42 3,475.92 4,039.06 4,633.55 5,452.61 =Y E=INGREE b 715.12 475.47 510.04 608.70 713.32
e 5,303.38 4,313.56 4,425.42 4,548.19 4,716.76 EBITDA 1,563.87 1,070.51 1,246.35 1,390.93 1,548.28
AR A3 R AT 3,342.27 972.66 972.66 972.66 972.66 EPS (% 4)(7L) 0.70 0.47 0.50 0.60 0.70
KK 0.00 0.00 0.00 0.00 0.00
ph 3,342.27 972.66 972.66 972.66 972.66 BARER B A
#fxAit 15,925.75 14,887.59 15,895.22 16,963.63 18,435.07 it A 2017A 2018A 2019E 2020E 2021E
Rk A A 3.35 3.92 4.53 5.26 6.12 BEEDNL A -2,063.92 3,930.39 824.47 1,463.41 2,359.32
)2 8] IR R AR A 5,230.69 5,707.81 6,170.28 6,778.98 7,492.30 )i 715.30 476.04 510.65 609.43 714.18
Rtk R AR 21,159.78 20,599.32 22,070.03 23,747.87 25,933.50 I VB A 11.94 12.42 11.16 13.17 15.86
4% 636.07 508.87 554.31 565.20 580.18
o BE A BRIRE -252.27 -115.08 -235.55 -200.97 -183.87
2 FE 2017A 2018A 2019E 2020E 2021E BEFERE) -3,207.25 3,103.41 -41.32 484.06 1,218.70
2k B 37,497.48 38,095.79 44,012.45 50,505.87 59,422.14 e 32.29 -55.26 25.21 -7.48 14.27
Btk (%) 76.60% 1.60% 15.53% 14.75% 17.65% EREHRER 773.54 -257.31 220.23 185.78 165.70
)3 BB 3] %) 715.12 475.47 510.04 608.70 713.32 TR -5.25 -29.64 -15.32 -15.19 -18.16
Bl (%) 34.69% -33.51% 7.27% 19.34% 17.19% RSy 873.95 284.73 235.55 200.97 183.87
A (%) 7.43% 7.87% 7.33% 7.36% 7.34% A -95.16 -512.41 0.00 0.00 0.00
ROE% 14.51% 8.69% 8.59% 9.40% 10.00% AEREHRER 1,197.09 -3,693.29 -601.88 -565.20 -580.18
EPS (#7%)(0) 0.70 0.47 0.50 0.60 0.70 A 0.00 0.00 0.00 0.00 0.00
P/E 11 16 15 12 1 fEEN -776.74 -2,305.64 0.00 0.00 0.00
P/B 1.45 1.32 1.23 1.12 1.01 A BB G 602.95 697.78 601.88 565.20 580.18
EV/EBITDA 9.95 12.30 10.56 9.47 8.50 PRI o -113.05 18.62 442.81 1,083.99 1,944.84
W R E — R % B A BAE BALE http://www.cindasc.com 3
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AY

EMAEE () AW, FERRST FRFFAEN, TERERIREZNNE ERERN, FEFRALSFFZENERERN,

e UN Pl

EZWH, FEAFLXF (bF) HE,

CAE T B R T b ATk B4 sl at Kk ( 2H TAF), NEHER AR RAR iéﬁi’f&ﬁ% Fi), GEF ‘T2 2ERERHEF LR HER T LB ARBFASITA
AR X F 9 IRA LB R, 2016 SF 6 AmBAZRIERL T, R BERATRAR.
A &, BRMFHRERET ML, FPEARKFIHEEME, 2017 F 5 AMABRIEAFL TS, MNERRITILAFR.
MAaEERRA

=9 Bz AETE FHL R4

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

S EHA 021-61678580 18121125183 wangliben@cindasc.com

LR EE 23 021-61678586 13681810356 wenxianglin@cindasc.com

£ R #* R 021-61678568 13818525553 hongchen@cindasc.com

i xR 010-83252068 13671072405 yuang@cindasc.com

E IR E & 010-83252046 18610350427 tanglei@cindasc.com

HEAZ

=]

ik
~
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CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

TAIRSE RN A B FE— AT I, AARRTIESARTT SR, T T EIER LR EMEITAIESHATID A G ) IR S A 2 FIbh FLAIRSE; RS PTRE
%ﬁ%$£%&%TAﬁW$A%ﬁm%5 AAFHMGEMARIF L TG, R, LFER2E5FRE T 6 ARG ATE LRI L B AR A0 X

wAR
AE AL A PANAT PR 8] (VA T I ARUEEAEA)BA F BHER A3t F AT L0 L 5 FA8. RIS B RIEARETFLA.
AL A 5 RAEAEZM SN ELHEF L BAR T 5, AZEEP TR AR R ALY, RFBANEXEFHH RO E., RREIRBEL LRFZE P, FIREE N
iﬁ ERIEA TR B BRAME| ARE AL A RN L REF . BF N SIREH AARE G BE. 4815, R FAUAAFRILE 68 ZA 8, ARS8 R F 12 F A RIRE 69 T EMRA
H A
AIRE R TR RAIER ARG TR A OATE ESF, BERIEARRAIEATBAZ LMt A TS, AREFMBNEL. PE RTINS AIRE RA7 L B B UL E AP W7, A% A48 40IE AR
ARG NAS . LRI T BNT e BN RR AR B K F), HEGERA R TAT G LRI A A B B ZIANIRIE. ERR N H, XEEHREBRAFIRE, KA RRIEF0WF &, 2L
FZHAGEA L 5 ARIREFTREL. -4 ATNN R —E IR, ST ZAGEATT K B 45 7@ 4m,
BARFTEILT . AR P 6913 & AT AE 69 & L3 M RSHEFT AT, WA H B P BT B 4x. MERARE R, BF BH ERRE T GEATE LREDR T L RF AR,
EHSEEFREREIL., KAREFFRGTA. TE. SIBIEMMUELSE, SR A RAAN A 5 B KR A R I FAT 49 69 3075 3 &) A 5.
FFERFQTIT, AZRAEA R I R IRAM T G HA RS T 35 A 4G 8] T RATOEAFFHATR G, FFT AR A X s 8] IE A 4R R PRI FARAT L S PR 5
AIREBAALAHZRAEF TR . REFRIEA P AR ZF, ETHMFNATHEMMEFE KB L4l K. FLR5| N AREWIETR . BERIERAIGPM G LE P KARRE, Wdiz
AAIE B A K EATH R TT, AZ KRR S FAT A RARBAEAT AL, RIRE Bl B A RAZ RAE A 6] K5 RIRS G Z B P R—A I X,
I R B LAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETENA A FERIIEL LR, FRIEFFRG T8 5 LR TR 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 RRAEHC ¢ PR 300 454 OX T BIARAE ); Wty BAARAIRT 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,

EAT HR ARG LI R T, LA ERATIER RSN AERAG TR, LAEETRORE. FBELTH N L ASRANRT BIERT 5B A6 EAREHEHATE.
AL PTRAIEA TR — AP B F AR @ PTA KR BAAME, BAHE LS RRE T 095 & T NAATR G, FERNE L 0RTE 0. MHFRAFFTER, LE2M®E
ﬁ‘ﬁk~M%‘ﬁ%#fﬁﬁﬁ%ﬂﬁﬂﬁ%%oEEW%%T,ﬁﬁﬁ#*ﬁ&ﬁAEﬁﬂ$ﬁ%*%&ﬁﬁE%ﬂﬁ%ﬁﬁﬁiﬁ&ﬁﬁﬁ,ﬁﬁ F BATRIEAR,
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