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WEST
CEMENT
(02233.HK)

Opportunity is now heading for a undervalued regional leader

CHINA
Stock Connect (S2)

07/16/2019

Key Financial Indicators

FY 2018A 2019E 2020E 2021E
Revenue (Mn/CNY) 5,912 6,430 6,559 6,690
YoY (%) 24.2 8.8 2.0 2.0
Net Profit (Mn/CNY) 1,159 1,721 1,759 1,801
YoY (%) 63.1 48.4 22 24
Gross Margin (%) 33.6 37.2 37.2 37.2
Net Profit Margin (%) 20.0 26.8 26.8 26.9
ROE (%) 24.6 19.5 17.4 15.7
EPS (CNY) 0.21 0.32 0.32 0.33
DPS (cent) 1.38 1.62 1.86 2.15

Investment Point

Our View: We expect the net profit from 2019-2021 to be 1.721 billion, 1.759 billion and 1.801
billion yuan, maintaining the "Outperform" rating with a target price of 1.73 HKD.

We have continuously recommended that long-term investors who attach great importance to
absolute returns should pay attention to WCC. Recently WCC stock price goes up, but from the
absolute and relative valuation model, the stock is still undervalued. Dividend policy is a concern to
the stock price. We estimate that the OCF in 2019-2021 is about 2 billion per year, which can fully
cover the capital expenditure and planned net debt, and the dividend ratio is expected to go up to the
average level of this industry. From the medium-term perspective, after the project of capacity
replacement, WCC will enter the down passageway of capital expenditure, so the dividend is
expected to steadily improve, and it helps to improve the value of the company. Located in a good
market, the continuable high net profit is expected.

Company Profile: WCC is the largest cement producer in Shaanxi province. The company has a
dominant market position in southern Shaanxi and Guandong. The production line layout also
contains Xinjiang and Guizhou, with 20% percent.

Shaanxi is a good market to develop, it has a high market concentration, monopolized by WCC,
CONCH and BBMG. WCC avoids the positive fierce competition in the west of Shaanxi and sites
the factory integrating the south of Shaanxi and Guandong. Over the past 2 years, large enterprises
have launched the replacement project to further improve their competitiveness.

Demand for cement in Shaanxi is continuable potential. In 2018, NDRC issued "the
development plan of Guanzhong plains urban agglomeration”, in which Guanzhong approved to be
the eighth national city-clusters, and will continue to attract capital, talent and resources flow to
Shaanxi. According to the per capita demand of the other seven city-clusters, the demand of
Guanzhong is obviously lower than others. The infrastructure construction and real estate
investment will ensure long-term cement demand.

Develop the industrial chain to expand new business: (1) Relying on its own mines, the company
plans to achieve aggregate production capacity of 20 million tons within 3-5 years, with an increase
of 17% and 30% compared with the current income and gross profit. So the company has a high
profitability and development space. (2) Yaobai Environmental Protection, a joint venture with
CONCH, is becoming increasingly mature, and waste disposal contributes to more profit.

Potential risks: Macroeconomics below expectations, the industrial coordinated synergy broke
down, fluctuations in raw material price, credit risks, equity disputes, enterprise governance risks
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WCC-fJ[: 200750

ST 220750 WCC-IL4: 11070

BAERR: 23]

N, SRR BB AR R IR

23 BRALM K (Hrak. %)

MR B ARG KR, BRAHE 4 h FERAITAR G ES R, H 44547
KL TATART . AARELLBRAL, TE. REIRL, FridHF=E, KRN
LB FH MK RN AR G R, R XP, BORKRAE K,
Fob K RMNHATAR S 5 100 LA A,
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Bk 24. BB KRMIE
BAfT: /M 5 A, ArE — bR e 47 )| —_—
600.00 N .. . . .
33 —_—i P —_—T i — i Fp i
550.00 +
500.00
450.00 -
400.00
350.00 4
300.00
250.00 +
200.00 N e E e p S e e e S . S e . e m  m S S S S S R e m p |
SN IS 238858832938 83 L8588 08388398
e T e O R N O B R B B B R
FAE KRB WIND, 3%Abif A 2754 ek b5 15 A1
A& 25, BRERFREFLL
2 # # H
4 o P4 S 4 g 4 Jap
(] (] (7]
Ve % M | 2ELL | Va2 Kb P EH
4| C 7| 4| 7| @ | T
| ) T me)
¥4 | 38 | 4728 4013 ¥r 9 | 1209 4333 26% | AANARE . EHHRNE. R fazfEE
Y2 7 992 4571 21% | =28, Kfailg B
WHEAKR | 9 899 3222 19% | BhETEERE. HeidiL, ANHENEK
7R 7 775 3571 16% | 4R EHRKX. mfazfad, Zx8RE
B | 10 | 921 2970 WK | T 611 2814 66% | R, WA, 2k
Bedb | 4 341 2750 LTER | 2 186 3000 55% | #rakdt RE
#A 2 155 2500 45% | kR ER
BB RIR: SLALIE ARG A SRR R IR I
2.4 Bk FRREBRBEA TS
BAl, P4, B RKRAEREEEAH T R RFAERG Y AEATH 3 FK 5%
BRE, #—F RISV FSES, BlE DL TAZHRATERIEL,
® PHARRAMXF 2L PNAFEFTES 1L 45000d 694 7~ 4, iR T 2019
EJREOK
® FHIKRFE KRS EoA T, FHih. 48| Fa2e 6 2500t/d 49 4 = 4%, K,
FEBH L2 T4R) 89 83330/d #94& F £, X T 2020 “F& A K
o EAKRBFAEMN 4L 74454 2000t/d. 2000t/d. 4000t/d #= 4500t/d 4%

AKX, REEHRA 148333 94 FK, itk T 2021 %6 ALK,
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R A O it 5

B LA, BHb e F e a7~ F R0 £ (8 2500td #1191 ), B BT
RJG, TEEEBAT AR Y, KIRARL R0 E AT EMR. SR RE, 4R
NBRA B 4ol KA A 2 4 8333td KA =&, R RAR ) 6 5545 ik
2. B FhFRY 45 0E T, RTEMBAMARLIBRE G TS,

Bk 26. B&H FE#

I AT
nrh 2000t/d
B 2500t/d ﬂqﬁ 45001/d

Fz 2500t/d
2 2500t/d B3R KR

mw2soova 3l %Il 8333t/d

FRJ11 2500t/d

22§ 2500t/d

)11 2000t/d

EF KR

L 511 8333vd

$R@J1] 2000t/d

)11 4000t/d

)1 4500t/d

BB B S IEA RS AR R

254 FIXBREFH, FAARFRKES

BREERT, FEEY A 15-16 F O 525k T wibididd & Ak F o4 F 58 MATI
oIt Z AT, HATH R AL T EE K 2 B FR T, Q4RSS R T %,
Wk M X T 0l K IRARE A TR R R A AR,

Mo B KRE R ARG RIES (AFP R L FREBE), £iEEe 45 A,
= Re AR B LI U ATIEAT, KIS FHAT S, FAA R GIK
Jefs HIERNARIERE R T RIF6Y 2,

AL EXZ BN ERERTRE N
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INDUSTRIAL SECURITIES

A% 27.

2017-2019 “F Bk 524 40 4 = 3t X

4

At R

2017 %

W, A, B, RN . B, Mk 6 T 26 Pk, 39 HAAA L, A 2016 4
12 A 1 8B £ 2017 4F 3 A 10 B FF R4S A & 4% KR AFT A 8 ia) &Ry F 90 X, 2017
5 H 20 HE2017 %6 A 20 8 ( EERIFF ) 421 KRHFA ZBF R RV F 30
x

415 B MK A TR 4 E 69 2 & 2500t/d At A 5 KA F KRR E) R
Fab B A F Moy 14 5000td #obt A & R A dniid A

2018 4

R R B EREA Tt h 6 A 1 AE8 A 31 H, KR (AHEFHKRE, REHEL)
AT F 30%Et, ARITAFRAE;, AF40% 4 Tt A 2018 5 11 A 15
HZE 20194 3 A 15 H. Kk (24 KR, REHEsk). ST LAIRFZEIET,
ARt JE 35 F 05 e R AT G2

(2T 2018 SFA4%E A F 2 H £ 09840 PO T AKRAT LA ST E A Fatie], &
KK (B4FE KR, TAWEEsL) FEMATL 2018 4 11 A 15 A -2019 % 3 A 15
B &3[R K 34T 7,

2019 4

APHRAEZE (6 A1 BZE8A 31 8), xR (A4FHKR, TeWBEsl) /7y
M=, AR (11 A 15 B 243 A 15 8 ), 3FKR (245FF KR, RAHEsE)
FEMATLARLHIZ T, RELEREE. DAL BRTERI AL EDFREE X
RAAES G AKRFAT LAY, BREAREESELERRASFLEF AT,

B, BRdbib X TTARIE K ARER S E2 R, ABIAT

A RR:

B& 28, BREA AR R

FFKRR, SLAIEAZIFL A GRAREEE

B£ 29. KREH

w2018 = AR BEFIKIBTISEEELL (%)
100%
89%  88% »
20% - sosseeises
% 7% I'd
o 67% 7% 65 \ ™ Fania
70% 65% o
0% 58% 60 L\. ‘\f”j [ L
173 2= -
50% 459% i 55 \ \ r ——anr
40% \“ J U ——"2018'
30% 9% %0 - u‘ ——"2019"
45
20% \ ( \‘
10% 40
0% 35
3R 458 sA 68 7R L)z 98 108 118 128 01 02 03 04 05 06 07 08 09 10 11 12
HIERR: HFKRM, SWIEAZRFE LSRR IEEE A RR: BFRKFW, VARG e AR %R

&iE: VL 365 RAZF AH AL

3. APRBABANNBERLBORTA, RIBARERESD

2018 %2 A 78, BRAKEZELA (X TP FRBRFTHLEARN), ERXT IR
BRTBBAFNNBRBARTE, AT FRARTAECASHRE. LB, HHAEAY
HAATRE, @ 1071 F-FF5 A2, 2016 FRF(EAT 3863 TA, HXA &
B8 1.59 ZACA. B2 A X F B RIRT BRGIAZ S, 5 5 A F AN B R F ST,

4L Wik EX LGN ERERER S
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A& 30. X¥-FRRTAHAIEEE

¢

'.-£1 ol (/\_

AR R: CXFFRIRTABLEARD, LLIERZFLE SRR ER

31ATIEKE T, KT RBERARIE

BEAFEAHBIHRBERT, ZFRMAOALAIET RS ADATHERT EGH
SR N, itk 10 9], REA G FAEATFLE R, BiTA T | RIEK, 2018
EEEEI AT RN E LS, BRI FA.

BB LT G AT L BAK 49 B AR, B 2020 A B 47 3900 A, 2030 4
HARAT 4000 7 A, EERERTEOIINT, RkBHefgkss RAFIr R ,
#—FR3 e ATEFRBEOEBHER,

AF HA A BRI TR A RIRE R, £ F R 1.39 v A9 KIRE RIKTF
K=/ (L7976/A ), KizFH# (1L7476/A). K=/ (17076 A). AT T BE
(177 Pl A), &£ ZAKTF A B -F3HKF(1.56 »L/A ). fa B L RIRT BRI IK],
ATt —F R, sthes ) R ik ik e i T RS A ERE R,
BAEARR T R IE K.
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INDUSTRIAL SECURITIES

— e H AT FA 0 -
—— TBAEAR R % SR KT R
B & E4E Fl = 050 15 4 R TR ﬁ.sl.*«ﬁiﬁiﬂiﬁi&z P
070 -~ 16 7 BRI
060 314 1 I .
= .
0.50 :, 12 4 HIEHE TR
'-"g‘ 1.0
e B o FREETE
0.8
0.30 %
= 06
0.20 5 o R IETE
04 -
0.10
02 -
0.00
0.0 T T T T T T
0.0 05 1.0 20 2.5 3.0 35

15
FEEAD LN

BB KRB WIND, 3LiEh 2754 R 5%

FAER R WIND, 54K 225755 4 kA

3.2 AR AT

(£ T RIARTBLBARD b Ik B L Bk k0% . B E. BRE
BT A T T YA GG AT SME S KB R )| B2, He—1IE.
B —FREFHRGHEBAZN (2H) —FF—RKE—FR%RER, UREE

JE. B A R AR, @R ARR RN B K ik W .

A& 33, X¥-FRATAHAINCEHA
/7 1 N

~

- R
- GUAGREEGH
- R
- AR T
RURRERBRLR
RAELE
— % !
8y — BR [
— XFEEHEE
’ ' ARAR

AR CKRF-FRMTBLBARD, X WIEAZFLE &R TR

A& 34, X¥FRMIAEMAXTER

R BRI
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lﬁ:&l‘ ‘;J l)’l{ %B;p l\IL)USIR[AL SECURITIES

HRRGEL T M RSB BEBE, R T E P LY 5
%

%ﬁ%}k\ﬁg‘%g&‘ f—__—{—? kﬁZ\;})’ —F/.‘f\—[j’:[‘ﬂ—;%[f@;‘ 7‘\:\7}(_%\3‘/#6‘ ‘E\]—ﬁ(‘
AR E F = REF
b—px % . & B—R . - " s
sy | CEREELRIAG . R—A . B Rk B

T RIS

PR F . ZB- PR AR (R ) —A) 8.
BRZHEAHE | F—BE. 4 E—RH. Sf—4R). FR—FL. FL2H% (K
B—lER ), AT RFE R Gk AR R PR Ry A BGE.
WF B AR | R MR RIRABE LB LA TE2E T SR A%

28

AR R: CXF-FRIRTALEARD, 5 LIERZFLE SRR EE

At B KPR T AR, REEBUTEA T (RE A A KR MK
(2018-2035 4 )», =& 3] 2035 4, /\%; B AN EBARLE| Y 29 FAE,

BAr 1.7 72, BArefL @B admmg/Eik 1058 A2/ F5 /2, BT
1A 5.6 N2IGFFHNE, BBHKR, F/i\ﬁv%:/ PP AT AR 17 FARA T0%H
¥ EREHE,

& 35, BedmAAMAK (2018-2035 4 ) B 4=

B i8] HX| B 7
2020 4 Bk oA £ B A2 R 6000 N E, FHEEE FHik, LAEE KR EN
HILE K 65%, Ll h il = RAVL EAFEIE 60%.
2025 4 Bk N E A2 R 7000 NZ, AART (R ) A Gk sk, SEEE
SRR LA E IR 70%, Ll = ARV _EANIRIE T0%.
2030 4 Al SR ANTE T R E R, 8 E i BB _EATA L E A 750, Lid g iE =
BBV _ENFLIE 80%.
2035 A B AN AT AR, Sl B SR BOA BN F X 80%, EiE g i =
BB VA _ENF4IA 85%.
FAE SRR (BT E E Bt FIALR] (2018-2035 4F )Y, 34 WAEAZFL £ akAf 5 k2
A% 36. Br& A% MAX (2018-2035 5F )
AR 2018 4 2035 %
LBERLERREE (NE/ETFFALL) 5.6 >10
LREEEATEE (NLIFAN) 3 >5.5
BEARROREE (AE/EFH L) 2.6 >4
Hik AR AT FE (ANL/FTA) 1.4 >2.2
LAEEEMBEEE (%) 100 100
B ANBEREER (%) 92 100
LRAEHEGABEE (%) 55 >80
LREAETEHEER (%) 74 100
B BN EA NG BEEE (%) 50 100
L3R 1 i TR AN (AS) 38 38
EBEEETFEIAK (A) 2 32
LSRN TRET A () 22 33
B R &b E (%) 85 100
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AR o R ey

BB ZHERNBIERE (%) 16 100

HAE R (BT 4 4 BaFE MR (2018-2035 F )Y, S%AiE A 27552 akat 7 I 252

3.3 L HA B ey KL ER B RIZ

2019 4, BREABPRHTF LER =LK, 2AABLELR. BLETE. BL
Fitg, MEFTRZEMRZRAD ., FH B Ks) T a9 ahik 365 B =T &k
2343 o KRG RIEF, 5 RAEY .

B & 37. 2019 3t X Fetif&F T 69 EahiZ 567 B

HE LA AR | ek (| BT | REREKRA | KRER
R 8] 2) (fet) | & (FeAnZ) (Zek)
5% 2R 2019-2023 4 | 170.4 329.2
B | BERETE 2019-2023 4 | 164 A2 320 16 1,368
AB | HeFEs 2019-2023 4 | 292 551.6
35 B AR 2019-2023 4 | 234 415
B | RAKHMES SO # | 2019-2022 4 | 125.54 108
AR | M ERAEGRA | 2019-2022 4 | 7521 86 i to!
g? R IAE R = 3 2019-2021 4 4432 739
VO ) 2019-2021 4 | 25.3
TE | ks 54 2019-2023 4 | 50.1 : e
Aeit 2,343

BAERR: S A, AT IO, XERZTS SRR R T
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4y BIKRRAGRNT: FARIRAK, RIERERS L&

41 d. RERBEK, FHAHITYVRLESHE

WK E LR KR IR AR AT, F AR B EHEITA), (1) X P 2% RRIEA.
BRIK Ik FH RPN R IR, EILRKAKIEE XS, BB EREHTH.
NG JETR X T3 B R Ok 80%, BA T E AR, (2) ki, AF)
EXF WGBTS, RfA 2 MXFESFRANRR, EXRT Y [ E&IFHHF
R, FhiEREREBAEAR, BEXT T,

B & 38. B{KRETFREEZsH

TR A= R - : R q
e D AL S67 1
FAEEKIE : 220750 :
TR R 8
nagam Wbk | F AW T
‘ 1,250 75
FEER/KYE : 85075 M
Tk A= R
1,58075
[ ]
xR | FoK R A= B B -
{ 29075
TR A=A - | P ESK I : 29075 I
55077 I &
T : 33075 NG F+
)1y,
®
a
R WH
° , FHoKRA B8 :
W { N — 330750
= gz A FHEAYR : 330770
B A > S
M
A
o
A m
oAl TE A
N —~ T KR A= 6
@ 42077
PUERKYE : 310750
g L] B

FARRIB . NG A, SLALIE AR B AR R IR T
Hix: ZAMAREABIRRG ZRAR, TR

8] APMAE R T B 4 Sh Ak G, oA T 2011 A 2015 SF, AT #ras A M T .
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O

A& 39. 28 TG A H

® FHiHYERBE, KRBT ML LB, 8 FTHBFAEREA 2 %
PAE T, FRBR L EBREFR, PR 25LEFROATREERA
1 % 5000 #9%%, #EIBF LFE R B ik, it B 2SS T S HHK 20
T ek KR .

® NI EFMNAEIAA 14 32000/ A T K, TR B IRAE BAEAR, 16K A
RKuAL E, K E Rt

B & 40, 238 F RN = A A

!
/'f Ty

iedN

B (AAM) (1.5
SEEFHE: 2015501 H

FHI B

R (AAM) 120
#rAH: 2012588

R

FigE (BAM) 1.8
LEHEFOS: 201550 A

e

&5
R (AAM) : 0.6
YR O 2011558

A RR:

e

, Stk EALZ

25 A ek AR 5 I HAERR: NE) N, SHER GRS R R EE

4.2 fRFe" bdE X R A KRE VR LS

R

BHRIE A A LEAFE A, 4 &8 FHik 700 FebeyE R A F & A 2018
F OB AMBENENE, TE2RAF L EEBARSALT BVEHRA, TEAE, R
RAZZ A A A LR,

8] RAE 3-5 SRR EILE R E 48 2000 ek, vLAE A 50 Uk, EF)FE 60% k)
B( B AT H2F R M 110 /Tleb ), 68495 5230 10 1206 545 &l F2 6 1224,

3318 HFMAF LA RH 17%F 30%49 LA =], AR S8 B A6 D F K B
% 18],

KRETF

o8] 5 iRA b (B ) RLAGETAE) -RASR BRIk, BAT, BWF

FAL B % AkIX T 7 48 80,500 b, ‘F P E AL Bk T AE 100,000 vk, B R
W E RS 4 16,500 vh, B B TR T Feh B ARk, RAIAR 2018 HF 52
A 1.18 12 A)iE, Tk L&) JE 2368 7
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AZKRLEFAEARALD, IHGORBAATLS
N E) F) R KA S R A T INAR, RS DREEFTART b 5, JedBfTikbrik
KRR AT ATIR A A = A4k, 2017 6 Fl, N8 & F T8 A5 B Rk FAL T
PR &) SRk, RAFM B ALA, PRI TAT L5, BATA38 A 40 34AEF,
AR AN LR R A T #2457 . 2018 5, 3] sk 16.93 127,
FAFLM R E2 A 1.28 107, FaMaFE 12-15%. KRN &) K5 mak it
AT AL A AR, e kiE R R,
Bk 4l BTAAR LS4 6 B RHEA & B 42. 24/ % 8 #
m20174F m 20184 B —Spp s —FERS TS AMEAFELETELF
1,800,000 1
1,600,000 4
1,400,000
536.483
1,200,000 4
1,000,000
800,000 4
600,000 4
400,000 A
200,000 4
‘ ||
MR R (R R R D e JEPAEA T IR IESY PN
BRI e, S IE A RS AR R BRI NG AL, LR A2 A kTR R

5. 19 fFibgrim X, AFNSEE%EEE

5.1 B AT BAZ SRIX

%Kit B u AT 19 F 1-5 A& ERRZZRILHE 11.89%, FR¥EETT &k T
A, RNMFUTEEYE 19 24F KH 5%-8%43 K, MR HK LTS KRE&
A B K 3.37%, 20-21 FAEEIK 2%. FEH&K RAREIRT 42.5 BORAKR
FHEFRENM 19HL 2 440 7T, FIkE 20 T (+4.8% ), IRiL¥g 7 74, &ATFH
LG Rt v SRR R &A1& MG K 5.23%, 20-21 SFT 4L A A KR

VA EBOSBIR T, &RATFITAE) 2019-2021 S I )2 F4F)E 405 A 17.21 12,
17.59 1242 18.01 12T, F)Eb3gik o 5|4 48.4%. 2.2%Fn 2.4%, HAV4NF <&k
FIPE, BAR L7340, 19 F sk Mk, BARRRTEZLYGEDT,
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INDUSTRIAL SECURITIES

AR o R ey

228 BAVF B WA RIE.

A& 43. AA)FRAZ-SBIEK

MBIk 2017A 2018A  2019E  2020E 2021E
KRKIHAHEHN At 249 325 342 342 342
yoy % 19.27 3034 523 0.00 0.00
KIR&IAA & Tre, 1,910 1,820 1,881 1,919 1,957
yoy % 7.30 @71 337 2.00 2.00
K R&FA A Al 187 216 215 215 215

BRI S IEAZIF S AR Rk

5.2 3t AE{E Feaxt A AE 394K = EAKAE

4o 5.1 FHFTE, BikAk 1-3 F441E A 4 17.21 12, 17.59 124 18.01 127,
IEFAE 87 LI, FAF XL 610/ (2 2M T 7 EHAA ), & 48 F, &
3] KA F R T iF £ 1000 ek, 5 9-30 4, /KiRAN SA5Z 4 1000 Zvd, % 4-30
S, KRR AF PR )2 E 31T, hIFIE 36 T, hEFHARTF LS T, Ak
B @IAAR 62 /L. vh 12%A 3T ILEMEILE K, /8] A3 64 BAMA A 100.49 12
T, BRIVEH 34%4) LIt =],

MABSHAEAB 69 A Bk A, 2019/7/15 B 4 E A2t &2 2019E 49 PE 4 3.8X,PB # 0.75X,
b, EV560 7T, FEKIRIE Ak 465 kAE .

A% 44. DCF A& T o Ak A4

4o 5.1 804 P i, BRI Rk 1-3 4 ) 1E 45 4 17.211¢.17.59 1¢4= 18.01

1 1T, HBHEA BTG, FAT R 61/ (EA T i EHAR )
it 2 % 4-8 F, o3 KRANERF TH ZE 1000 7 (-50% )
% 9-30 4, JKIRAHZALZ A 1000 77 vk
% 4-30 4, wbA A PARE )3 £ 31 T (10-18 4F,id % 9 HF31A)
i 3 w3718 36 7T,
YA F AT X5 L,
ok B B ILAA 62 L.
Bi% 4 FrIE 12%, VAR KRG H B -FHE TR 30 554 R

PERAAE: 90.16 12T

KA LA E AR F5 oGR8

A& 456, KRBAEEILER

WA v, = 8 T 48 v, EV

P B B3 KA 8 4
el A Rk ) (Alok) (Alok)
wk 600585.5H | #¥EKR(A) | 2,198.15 962 1020
) 0914HK | #&¥2KR(H) | 2,257.02 988 1048
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@ LIk %
HEI ) IR EAT R 9 LoNstins sconiiits

3323 HK | FE&A (H) | 531.28 217 1011

000789.SZ | 7 & (A) 78.94 981 806

rd 1313.HK | 4iEKiR(H) | 464.95 488 845

002233.5Z | #IE R (A) 135.56 1166 1175

PR 600801.SH #ﬁmﬁm) 433.58 747 865

0743 HK | ZMKR(H) | 183.91 824 792

2233HK | ®3RAKIR(H) 65.32 348 560

&b 600720.SH | #Fi& L (A) 72.04 362 596

600449.SH | T E &+ (A) 41.84 295 373

000877.SZ | X Lt (A) | 120.60 402 586

000401.5Z | #AKI(A) | 251.58 453 697

B 601992.SH | 4 f&4H (A) | 388.67 346 969

2009.HK | &f&%H (H) | 225.75 201 805

0691.HK | JL7kAKR(H) | 128.34 251 548

KHFEE: WIND, LA A2 554 akBE R 5 28
&iE: vA 7/15 BARENH A

5.3 &AM 5

AT H 18 FH B R T HIAKRASLA LS L TN, ZINERLAILE G F R &L
REFMEE, AN E) BN RILIT, (23T BARZT GG AL, 3] R
RIB A E AR

F R NGNS TR B R R Legdeil, A8 A oLl 45 25%H
i, 18 FHAKEI 4 T ERH JER) AL EA PP B A Ty v KA FATT 2. 19
H, NE AR TR LEM: (1) Hob&itxERE] 19 FK, (2) SIRAT
2R 2 AL E UM, TR 9 AL ATTARA; (3) MK SAAR T ¥ HEHE. &K
T 19 £ 2 EHRLAN 2010/, TEARERATF XLEGHRAEHK, A9
AL 2R G AT LFHKF,

MR B, k¥ RBABNANE RLORTEEA BRIRIREBRRE RS, A
B W ATH B T RT3, BAFEMARIE, £k 3-5 4, 28R 301K A
F X, RERTATFIERNTITRE, abBRAZRTRA, RANI .
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/5:9]‘ E ‘g H:f %&% INDUSTRIAL SECURITIES

&

Fl@ & b B RNEARER S oA

S FE 2018A  2019E  2020E  2021E Lt 2018A 2019E 2020E 2021E

L2 N 5,912 6,430 6,559 6,690 BAHLET A 1,632 2,337 2396 2,453

kA -3,926 -4,039  -4,120  -4,202 A7 18 Fer i 772 836 871 906

e R -54 -53 -54 -56 ZEFAES) 221 -153 12 12

E %A -337 -323 -329 -336 £ -123 608  -623 -637

W55 -88 -37 -19 -2 BREHALAR 2,503 2,412 2,656 2,735

H Al B BT B 125 359 359 359 FTAF X -746 -600  -600 -600

FRALAT 38 A 1,632 2,337 2,396 2,453 e 2,427 - - -

PRt -452 -584 -599 -613 BE{EHALA 1681 -600  -600 -600

FEATIKH 1,180 1,753 1,797 1,840 BIEHAAR  -1,312 -430  -440 -450

VIR FB A 21 32 38 39 I e -490 1,382 1,616 1,685

V3 B IR 4 A8 1,159 1,721 1,759 1,801 Netyss 1,375 886 2,268 3,884

EPS(7L) 0.21 0.32 0.32 0.33 RNEHHRFHR 886 2,268 3,884 5569

T RARA I FHA ERX 3P 1% S

S FE 2018A  2019E  2020E  2021E LA 2018A 2019E 2020E  2021E

RAE 3,153 4,690 6,317 8,013 AR KM (%)

Uik 1,075 2,457 4,073 5,758 FLUAEKE 242 8.8 2.0 2.0

SR E 855 855 855 855 EBIT ¥k % 67.5 43.2 25 2.4

AR 491 498 497 495 A AR K % 63.1 484 2.2 2.4

£ 731 879 892 904

FARBDE > 9,239 9,027 8,780 8,497 & F887 (%)

Y. ] HEREE 7180 6,857 6,502 6,114 EXIES 33.6 372 372 37.2

A AL 459 459 459 459 BEREREFE 200 26.8  26.8 26.9

T~ 526 614 698 780 ROE 24.6 19.5 17.4 15.7

FAZTNEHEKX 81 104 128 152

e 993 993 993 993 2 S O]

F =&t 12,392 13,717 15,097 16,510 B AR E 38.7 350 319 29.3

A3 RAX 4621 4,623 4,646 4,670 ik B3 68.2 101.4 1360 1716

IR 3283 3283 3,283 3,283 e o 3 57.6 90.7 1253  161.0

RLAT 2K 1,152 1,154 1,177 1,201

A 187 187 187 187 BIEGE ) (R)

IR R A 172 172 172 172 SRS 0.5 0.5 0.4 0.4

K AptE - - - - SRR B 4% B 10.3 10.3 10.3 10.3

A 172 172 172 172

#fir it 4793 4795 4,818 4,842 HRFAE)

JEEN 142 142 142 142 HRIKH 0.21 032 032 0.33

fit % 7,383 8674 9,993 11,344 F YO 1.38 162  1.86 2.15

VHIEEAR G 74 106 143 182

M AR A3t 7,599 8,922 10,279 11,668 AE PR (42)

R AR BAR S At 12,392 13,717 15,097 16,510 PE 5.6 3.8 37 3.6
PB 0.87 075 0.65 0.56
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