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GUOLIAN SECURITI
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GUOLIAN SECURITIES

M 4 H 3B 1B 1A 2019A 2020A 2021E 2022E 2023E

BN (BF L) 9,384.70 10,520.41 11,064.07 11,798.96 12,659.34
HEE (%) 34.14% 12.10% 5.17% 6.64% 7.29%
EBITDA (&7 ) 1,767.20 2,697.72 2,556.36 2,910.97 3,329.44
Al (87 L) 1,302.88 1,714.91 2,006.71 2,322.81 2,681.10
HEE (%) 18.45% 22.82% 17.02% 15.75% 15.42%
EPS (/M) 1.39 1.83 2.14 2.47 2.85
A% (PIE) 32.12 24.57 19.12 16.52 14.31
W% (P/B) 3.44 3.17 3.02 2.86 2.70
EV/EBITDA 19.47 12.97 13.43 11.74 10.05
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BEL: B HHANFHE

il R.E 3 A
2HHFHA 2019A 2020A 2021E 2022E 2023E PHBRFAL 2019A 2020A 2021E 2022E 2023E
TR 8,120.34 9,151.90 8,657.29  9,269.74  10,505.5 FRAAN 9,384.7 10,520.4 11,0640 11,7989  12,659.3
SR+ T IR 2,505.76  2,966.38  2,788.54  3,348.63  3,236.06 ER PN 3,391.7 3,673.71 3,883.36  4,089.08  4,327.61
FRAT MK 186.23 142.17 204.97 160.56 226.30 T A4 AW 108.76 123.62 130.01 138.65 148.76
B 1,168.85 1,487.80 1,320.46  1,636.57  1,492.96 RS0 3,093.2 3,075.87 3,235.13  3,332.03  3,448.40
H b 128.28 51.28 51.28 51.28 51.28 B3R 629.35 664.29 698.14 744.51 798.80
RAE A4 12,126.6 13,8255 13,0485 14,4927  15,538.0 "% %% A -220.80  -103.64  -226.25  -266.97  -297.47
KA AT 171.50 245.12 245.12 245.12 245.12 FEBALB K -53.22 -72.28 0.00 0.00 0.00
=R~ 3,160.10 3,303.08 3,669.49  3,650.21  3,630.92 NRMAELE B 1.33 8.81 0.00 0.00 0.00
BEIAL 233.49 385.70 0.00 0.00 0.00 BT A S -10.69 1.91 0.00 0.00 0.00
TG H = 229.56 236.43 462.68 437.54 412.40 H Ak -844.20  -1,029.9 -629.90 -652.56 -675.16
HAbAER AT~ 646.22 793.62 517.81 493.39 468.97 B b F) i 1,729.8  2,500.45 2,713.77 3,109.10  3,558.07
R F =4t 4,440.86  4,963.95 4,895.10 4,826.26  4,757.41 RIS 2.31 -11.01 0.00 0.00 0.00
f a3 17,976.4  20,590.8 17,943.6  19,319.0  20,295.4 #) i 6 BR 1,727.5 2,489.44 2,713.77 3,109.10  3,558.07
52 A4 1,360.84  1,550.94 0.00 0.00 0.00 P 134 217.73 358.11 407.07 466.37 533.71
JEAT B+ 1,263.09 1,624.79 1,427.89 1,786.51  1,615.40 % #)i4 1,461.5 2,131.33 2,306.71 2,642.74  3,024.36
H Ak 1,926.32 2,182.06 1,535.31 1,535.31 1,535.31 R AF A 158.70 416.42 300.00 319.93 343.26
R kA 4,550.26  5,357.79  2,963.21  3,321.83  3,150.72 =24 FA&NSE 13028 171491 2,006.71 2,322.81 2,681.10
Kk & 0.00 360.32 360.32 360.32 360.32
KA AT 0.00 0.00 0.00 0.00 0.00 EE2M$k
H Ak 70.00 78.00 78.00 78.00 78.00 2019A 2020A 2021E 2022E 2023E
Eiksh R et 70.00 438.32 438.32 438.32 438.32 ARkfeH
LR 2o 4,620.26  5,796.12 3,401.53 3,760.15  3,589.04 ERI &N 591%  12.10% 5.17% 6.64% 7.29%
VB FRAE 1,108.49 1,532.84 1,832.84 2,152.77  2,496.02 EBIT 21.48%  68.26% 9.37%  14.26%  14.72%
MR A 934.76 944.84 944.84 944.84 944.84 EBITDA 18.26%  52.65% 5.24%  13.87% = 14.38%
F AR AR 1,163.40 1,310.31 1,310.31 1,310.31  1,310.31 12 & T &8 7453  31.63%  17.02%  15.75% = 15.42%
B Ak A 9,068.59 9,852.10 10,454.1 11,150.9  11,955.2 KA A
BERR B A 12,275.2  13,640.0 14,542.0 15558.8  16,706.4 ERAES 63.86% 65.08% 64.90% 65.34% 65.81%
Atk Apg A B ¥ 17,976.4 20,590.8 17,9436 19,319.0 20,295.4 S UES 14.42%  18.80%  20.85%  22.40%  23.89%
ROE 10.70%  12.90%  15.79%  17.33%  18.87%
HeRELR ROIC 16.39%  26.85%  24.94%  28.65%  30.85%
$45 B F A 2019A 2020A 2021E 2022E 2023E 21 ¥ W]
A 1,475.71 1,980.67 2,306.71 2,642.74  3,024.36 T AR 27.89%  30.85%  23.39%  24.17%  21.48%
A8 e 4K 415.50 423.39 68.84 68.84 68.84 A E 2.67 2.58 4.40 4.36 4.93
%% A -0.61 58.29  -226.25  -266.97  -297.47 iR bR 2.38 2.29 3.96 3.87 4.46
BRI -108.34 -400.35 167.34 -316.11 143.61 Fiakk
TERELH -67.80 33.12 -81.86  -157.06  -124.28 KKK 3R 4% 3.87 3.64 4.10 3.62 4.04
tre 46.23 -39.28 0.00 0.00 0.00 B R E 2.90 2.47 2.94 2.50 2.90
BRBEHNAELR 1,760.68  2,055.84 2,234.77 1,971.45 2,815.06 B RS 0.57 0.56 0.62 0.61 0.62
TR 398.00 646.98 0.00 0.00 0.00 HRAiE (R)
K45 144.52 133.11 0.00 0.00 0.00 BRI E 1.39 1.83 2.14 2.47 2.85
e 226.50 312.24 0.00 0.00 0.00 HRREELEL 1.87 2.19 2.38 2.10 3.00
BEEHALR -316.02 -467.84 0.00 0.00 0.00 BN F T 11.89 12.89 13.53 14.28 15.13
A ER -140.68 553.77  -1,550.9 0.00 0.00 A&
REALRRF 11.70 357.26 0.00 0.00 0.00 RS 32.12 24.57 19.12 16.52 14.31
e -1,052.1  -1,429.0 -1,1784  -1,359.0  -1,579.3 iRt 3.44 3.17 3.02 2.86 2.70
EXEHAER -1,181.0  -518.04 -2,729.3  -1,359.0  -1,579.3 EV/EBITDA 19.47 12.97 13.43 11.74 10.05
bR E ] 284.00 992.95  -494.61 612.45 1,235.76 EV/EBIT 25.45 15.38 13.80 12.03 10.26
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KA TG T ATFRA, 12 BIRIERATIX A2 & 09 A R TR A EATRIE, ARETHEE. IRFHRBEF L%, TH
BITHIER R R BN RN BIF RE Y. ZFEE, TLHAAFEIRRAREAR GEARRT B, ME5RLARBSEZE K,
FEAEATOHE G T I AT AAMAIES o B P Y ARE T 6915 &Fe & LT HRZITE, FRRNAEE& A0RT AN, Ui
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47 5 9

B REFTTAHRUT, BBRIER TR AR ARE T RAN S PTRAT OIERH #AT K 5, 7T e A X2\ SR R4 BRI 4R
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