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2018 2019E 2020E 2021E
BN (E75) 16,3518 18,058.8 20,532.2 23,014.7
ED NG K2 43.0% 10.4% 13.7% 12.1%
HRNE (D 1,212.9 1,574.8 1,956.6 2,324.8
HRE A 62.0% 29.8% 24.2% 18.8%
ROE 9.5% 11.1% 12.8% 13.7%
EPS (G©) 0.84 1.09 1.36 1.61
P/E 328 25.3 20.4 17.1
P/B 3.1 2.8 2.6 2.4
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2018 2019E WK 2020E KR 2021E WRKR
FiER (BA
ERIZCON 16,351.8 18,058.8 10.4% 20,532.2 13.7% 23,014.7 12.1%
EL A 6,612.2 8,196.6 24.0% 9,100.1 11.0% 9,746.2 7.1%
BV B A B 229.2 265.1 15.7% 306.9 15.8% 334.8 9.1%
B3R H 5,987.2 5,105.0 -14.7% 6,023.9 18.0% 7,108.2 18.0%
EHWH 830.4 2,038.3 145.5% 2,366.4 16.1% 2,696.2 13.9%
W4 5% F 631.5 600.0 -5.0% 444.4 -25.9% 170.0 -61.7%
PR R 1135 186.9 64.7% 202.3 8.2% 167.6 -17.2%
AR E - - - -
$ 5 R 146.7 316.7 115.9% 4171 31.7% 2935 -29.6%
ELFE 1,356.2 1,983.6 46.3% 2,505.2 26.3% 3,085.2 23.2%
ERIZ{XON 146.3 82.8 -43.4% 78.7 -4.9% 102.6 30.3%
B 169.1 79.5 -53.0% 90.4 13.8% 113.0 25.0%
T A 1,333.4 1,987.0 49.0% 2,493.6 25.5% 3,074.8 23.3%
R 65.9 309.5 369.5% 411.0 32.8% 615.0 49.6%
R 1,267.5 1,677.5 32.3% 2,082.5 24.1% 2,459.9 18.1%
DB IR B 54.5 102.7 88.3% 125.9 22.6% 135.1 7.3%
VA J& BEA R4 1,212.9 1,574.8 29.8% 1,956.6 24.2% 2,324.8 18.8%
EBITDA 3,712.9 3,558.0 -4.2% 3,924.0 10.3% 4,229.6 7.8%
EPS (B 0.84 1.09 29.8% 1.36 24.2% 1.61 18.8%
BrEMRR (BAT
il 12,622.5 16,323.0 29.3% 15,274.7 -6.4% 19,091.2 25.0%
B4 1,825.8 1,444.7 -20.9% 1,642.6 13.7% 1,889.4 15.0%
NS 5,678.8 7,268.0 28.0% 7,221.3 -0.6% 8,672.0 20.1%
FHe MGk 1,008.3 2,269.3 125.1% 1,277.8 -43.7% 2,597.9 103.3%
TR K 4995 505.5 1.2% 676.5 33.8% 599.9 -11.3%
1Ete 2,973.4 4,005.1 34.7% 3,613.2 -9.8% 4,561.9 26.3%
Fifth 636.6 830.4 30.4% 843.4 1.6% 770.1 -8.7%
E & ¥/ 9ud 16,738.4 15,800.9 -5.6% 14,668.6 -7.2% 13,781.8 -6.0%
LS CE g 2,306.3 2,306.3 0.0% 2,306.3 0.0% 2,306.3 0.0%
If 5 % 7= 11,259.9 10,353.2 -8.1% 9,446.5 -8.8% 8,539.8 -9.6%
T 920.7 853.1 -7.3% 785.4 -7.9% 717.8 -8.6%
Fopth 2,251.5 2,288.4 1.6% 2,130.4 -6.9% 2,218.0 4.1%
oadca 29,360.9 32,124.0 9.4% 29,943.3 -6.8% 32,873.1 9.8%
sl fifi 10,372.4 14,132.9 36.3% 10,041.3 -29.0% 11,087.9 10.4%
Rl 2,650.0 3,393.3 28.1% 1,430.4 -57.8% - -100.0%
AT 1,536.9 2,607.9 69.7% 1,762.7 -32.4% 2,877.0 63.2%
Hop 6,185.5 8,131.6 31.5% 6,848.2 -15.8% 8,210.9 19.9%
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2018 2019E WK 2020E KR 2021E WK 2R
AR5 ot 6,024.4 3,504.8 -41.8% 4,188.3 19.5% 4,282.4 2.2%
KK 870.3 - -100.0% - -
HoA 5,154.0 3,504.8 -32.0% 4,188.3 19.5% 4,282.4 2.2%
Uikienns 16,396.8 17,637.7 7.6% 14,229.6 -19.3% 15,370.3 8.0%
DB AR B 200.6 298.2 48.6% 422.0 41.5% 554.1 31.3%
VAJE B F AR A A 12,964.1 14,486.3 11.7% 15,713.7 8.5% 17,502.8 11.4%
ikl Y & 29,360.9 32,124.0 9.4% 29,943.3 -6.8% 32,873.1 9.8%
RERER (B
LEHBI AR 2,953.5 1,151.8 -61.0% 2,706.7 135.0% 2,126.5 -21.4%
R 1,267.5 1,574.8 24.2% 1,956.6 24.2% 2,324.8 18.8%
A IH PR 989.0 974.3 -1.5% 974.3 0.0% 974.3 0.0%
45 3% H 651.8 600.0 -7.9% 444.4 -25.9% 170.0 -61.7%
PR g -146.7 -316.7 115.9% -417.1 31.7% -293.5 -29.6%
BB R &) 7329 -1,783.3 -343.3% -3775 -78.8% -1,184.3 213.7%
He -540.9 102.7 -119.0% 125.9 22.6% 135.1 7.3%
B S B4 -959.0 -1.9 -99.8% 629.5 -33980.6% 258.1 -59.0%
BEASCH - -318.6 212.4 -166.7% -35.4 -116.7%
KPR -168.6 -0.0 -100.0% -0.0 0.0% -0.0 0.0%
HoAth -790.4 316.7 -140.1% 4171 31.7% 2935 -29.6%
BRI -1,381.9 -1,531.1 10.8% -3,138.3 105.0% -2,137.7 -31.9%
TR -70.0 743.3 -1161.9% -1,963.0 -364.1% -1,430.4 -27.1%
KRR 662.3 -870.3 -231.4% - -100.0% -
oAt -1,974.2 -1,404.1 -28.9% -1,175.3 -16.3% -707.3 -39.8%
T4 488 0 612.6 -381.1 -162.2% 197.9 -151.9% 246.8 24.7%
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%, 2017 SN RS BOIESR 0T 0K R o

RIER 15600030536 yuanginghui@csc.com.cn

e
k1 010-85130905 zhangbo@csc.com.cn
g% 85130212  guojie@csc.com.cn

200% 010-65608482 guochang@csc.com.cn

5K B 010-86451312 zhangyongzgs@csc.com.cn
= LW 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHABA
Kk 85156403-
{FJfiZE 010-8515
P12 010-85156350 huangshan@csc.com.cn
ik 010-86451442 yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
BIF 54

=& -86451347 gaoxue@csc.com.cn

% -85130968 yangxi@csc.com.cn

T 010-86451493 huanggian@csc.com.cn
T 021-68821600-11 wanggangbj@csc.com.cn
P 010-85130616

zhuyan@csc.com.cn

renshihui@csc.com.cn

nuomin@csc.com.cn

TEHEA

2541 B 010-85130464
HJ7HE 021-68821615
i 021-68821617
I 021-68821600
ZE R 021-68821600-859
Julif# 021-68821600-857 fanyanan@csc.com.cn
24545 021-68821867  ligigi@csc.com.cn

BT 021-68821600  xuejiao@csc.com.cn
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FKTITH 020-38381071  zhangmiaomiao@csc.com.cn

lizhiyao@csc.com.cn
huangfangchan@csc.com.cn
daiyuefang@csc.com.cn
wenggifan@csc.com.cn

lixingxing@csc.com.cn

wangdingrun@csc.com.cn

XU SHUFENG 0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn
W 0755-82521369 caoyingzgs@csc.com.cn
PR 0755-22663051

[R5 M 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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FE1f: (8610) 8513-0588 FETf: (8621) 6882-1612 Fii%: (0755) 8252-1369

fEH.: (8610) 6560-8446 fEH: (8621)6882-1622 fEH: (0755) 2395-3859

2 bR )a N EE




