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2019 FHI =Z LN 26.38 124, [FIELIEK 29.60%, IARESF
1 9.64 12, [AILLIEK 26.89%, FHAE#FIE 8.92 14, ALK
31.11%, EPS0.69 Ji, &EMIEIFAUN 7.62 1470, FIEK
5.79%. —ZEfEEASHVENILAN 12.36 14, [FLLIHEK 48.05%,
VARESFE 4.57 12, [F K 48.96%, ARG FIE 4.3 12, R
MK 56.22%.
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FREHE R ERE, Q3 RFEAF MMM 451 T
S, [FIELHE TN 324 7552, Fivhsbrse e & A L inZy 300 7332,
IS 3.5 12 FliE 1.3 270 (R AR el 4
75% B, =it v A LE AR B A

ML S TR R 10% /2 AR, Q3 SRl mites K
HE AR LR 10.78%. & A R 0.83%, Filit 3 B2 i 3% A7
THFERTPL. RIZAEN G A RARFTE AT Q3 #E2E Kk KiR
i, BmEERE GV R 50.99%. i X7 VIR L K
309.58%. £F4EE R LK 26.34%, Frah s ol 55 4k s
K.
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KA E; B—Jrm, WUMEETE 2018 F M ARB A
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2018 2019E 2020E 2021E
BN () 3,216.9 43138 5,088.3 5,752.0
B K R 35.8% 34.1% 18.0% 13.0%
HARE CaRD 1,139.5 1,436.4 1,754.1 2,039.7
N A 38.8% 26.1% 22.1% 16.3%
ROE 20.6% 22.4% 23.2% 23.0%
EPS (JB) 0.81 1.02 1.25 1.45
P/E 45.9 36.4 29.8 25.7
P/B 9.5 8.1 6.9 5.9
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12 A& G 46.93/26.99
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2019 FRI=FL A FEBFRK 63.41%, IFF 213 MES A, EELEEBAZE M S RA. HEEH
% 20.81%, FIF0.25 NE4r A, HpaseEH R 11.12%, 1275 0.10 NES A, TFR+5H % A% 9.84%, [
0.26 MHET R, W55 HER-0.15%, & 0.09 NE 0, B EREFREE. LI EN 7.62 1256, HE
K 5.79%.
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M2 AR SR RIS BT, AT 1%, AR St BIRE BT A BRI AR ] i A S 00T R B
W, 2 RS R LS RIBR],  FRATT B R, FiiE 2019-2021 SRR 4y 14.36. 17.54 A1 20.39
.76, FIHEK 26.1%. 22.1%F1 16.3% CJ Tl 4 54 13.84. 16.50 F1 18.97 47T, [FIELIEK 21.5%. 19.3%FN
14.9%), #E EPS 73704 1.02. 1.25 A1 1.45 o, AT A XK. 2019-2021 43724 36+ 30 #1 26 fif PE, 4E+¢iY
FEvPeL .

R RIR
. ) it 2 e D 7 BRI 4 s A DRI 5

2BV il RS S AT b B UG 5
3T SRR b i gk FEAN IR T

A JFURHIL S BRAS o5 24 R A A K BB v i R TB AR T B XU

2 bR )a N EE




=] Wk
iR B S

A TR R AR

Rt

2017 2018 2019E 2020E 2021E
SR

SRR 22.4% 35.8% 34.1% 18.0% 13.0%
R 5.2% 38.8% 26.1% 22.1% 16.3%
EBITDA iK% 8.3% 51.9% 19.8% 21.6% 15.4%
EBIT 3 K% 9.4% 61.2% 22.0% 23.2% 16.3%
EL RN 9.3% 51.9% 27.2% 23.2% 16.3%
EBITDA Margin (%) 44.2% 49.4% 44.2% 45.5% 46.5%
ROE 17.6% 20.6% 22.4% 23.2% 23.0%
ROIC 20.5% 26.8% 29.7% 40.4% 40.1%
ROIC — WACC 2.0 2.6 2.8 3.8 38
MEIPAE

P/E 63.8 45,9 36.4 29.8 25.7
EV/ AN 14.6 10.7 11.7 9.9 8.4
EV/EBITDA 33.0 216 26.6 21.7 18.2
EV/EBIT 38.4 237 28.6 231 19.2
EV / NOPLAT 43.7 28.4 32.9 265 22.0
EV/IC 77 6.6 10.8 9.1 9.4
P/B 11.2 9.5 8.1 6.9 5.9
Dividend Yield (%) 0.5% 0.7% 1.0% 1.2% 1.4%
=3 & =

& EPS 0.59 0.81 1.02 1.25 1.45
2% M EPS 3.33 3.94 458 5.39 6.33
B LR 63.8 45.9 36.4 29.8 25.7
BRAEENER 11.2 9.5 8.1 6.9 5.9
BT 22.1 16.3 121 10.3 9.1
B 1R 7.8% 12.5% 11.2% 6.4% 9.7%
R | R 7.2% 11.1% 10.0% 6.0% 8.9%
Vi) =z 9.73 6.64 8.53 14.77 10.40
ML 6.52 497 6.17 11.36 8.13
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2018 2019E cE 2020E EE 2021E E
FiEE (AR
ERIZCON 3,216.9 43138 34.1% 5,088.3 18.0% 5,752.0 13.0%
%N 1,126.6 1,369.1 21.5% 1,575.4 15.1% 1,764.6 12.0%
BV B A B 28.1 37.6 34.1% 44.4 18.0% 50.2 13.0%
B P 537.8 754.9 40.4% 854.8 13.2% 949.1 11.0%
EHRA 181.8 422.8 132.5% 483.4 14.3% 517.7 7.1%
W 2% 2 H 0.6 - -100.0% - -
B IR B R 6.9 35.3 409.9% 36.4 2.9% 26.2 -27.9%
A SRR E - - - -
$ 5 iR 114.8 76.0 -33.8% 86.9 14.3% 92.6 6.6%
B 1,391.4 1,770.1 27.2% 2,180.8 23.2% 2,536.8 16.3%
R ON 8.4 30.1 258.5% 16.8 -44.4% 18.4 10.0%
EbA S H 10.0 6.3 -37.3% 6.8 9.2% 7.7 12.5%
T A 1,389.9 1,794.0 29.1% 2,190.8 22.1% 2,547.6 16.3%
PR 180.3 232.7 29.1% 284.2 22.1% 3305 16.3%
R 1,209.5 1,561.3 29.1% 1,906.6 22.1% 2,217.1 16.3%
DB IR B 70.0 124.9 78.4% 152.5 22.1% 177.4 16.3%
VA J& B ] 1,139.5 1,436.4 26.1% 1,754.1 22.1% 2,039.7 16.3%
EBITDA 1,589.8 1,905.2 19.8% 2,315.9 21.6% 2,671.9 15.4%
EPS () 0.81 1.02 26.1% 1.25 22.1% 1.45 16.3%
BrEMRR (BAD
il 4,782.3 6,413.4 34.1% 7,592.8 18.4% 9,633.8 26.9%
M4 4279 1,910.7 346.5% 2,384.2 24.8% 4,237.2 77.7%
LT R 909.7 823.6 -9.5% 1,528.6 85.6% 1,139.2 -25.5%
REREINAle 4 169.5 307.3 81.3% 2778 -9.6% 351.9 26.7%
AR 3K 25.0 53.1 112.1% 28.5 -46.4% 61.4 115.8%
715 1,203.6 1,775.3 47.5% 1,750.5 -1.4% 2,106.3 20.3%
Fifth 2,046.5 1,543.5 -24.6% 1,623.3 5.2% 1,737.8 7.1%
E |kl igad 1,710.8 1,535.4 -10.3% 1,412.5 -8.0% 1,282.3 -9.2%
K& 915 915 0.0% 915 0.0% 915 0.0%
I 5 % 1,021.6 892.7 -12.6% 763.8 -14.4% 635.0 -16.9%
TIBB ™ 207.3 201.0 -3.0% 194.8 -3.1% 188.6 -3.2%
Hofh 390.4 350.2 -10.3% 362.4 35% 367.3 1.4%
oadca 6,493.1 7,948.8 22.4% 9,005.3 13.3% 10,916.1 21.2%
AN 7205 751.8 4.3% 514.1 -31.6% 926.2 80.2%
FAME K - - - -
AT 65.5 120.0 83.3% 90.9 -24.3% 137.4 51.2%
LN i 655.0 631.7 -3.5% 423.2 -33.0% 788.9 86.4%
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2018 2019E R 2020E R 2021E KR

S T - - - -

HoAt - - - -

it it 720.5 751.8 4.3% 514.1 -31.6% 926.2 80.2%
BRI 2 245.4 307.8 25.5% 460.4 49.5% 637.7 38.5%
VAJE B F AR A A 5,772.6 6,732.0 16.6% 8,026.1 19.2% 9,524.8 18.7%
ST AR AL 2 6,493.1 7,483.8 15.3% 8,540.2 14.1% 10,451.0 22.4%
RERER (B

KBS ER 1,292.6 1,543.6 19.4% 999.1 -35.3% 2,478.9 148.1%
R 1,209.5 1,436.4 18.8% 1,754.1 22.1% 2,039.7 16.3%
IR 140.0 135.1 -3.5% 135.1 0.0% 135.1 0.0%
W 2% 2 H 5.7 - -100.0% - -

PR g -114.8 -76.0 -33.8% -86.9 14.3% -92.6 6.6%
BB R &) -150.9 -76.8 -49.1% -955.7 1144.3% 219.3 -122.9%
He 203.1 124.9 -38.5% 152.5 22.1% 177.4 16.3%
58 S LPIE S Rl -844.3 76.0 -109.0% 86.9 14.3% 926 6.6%
BEASCH - - - -

K% 248 -0.0 -100.0% -0.0 0.0% -0.0 0.0%
HoAth -819.5 76.0 -109.3% 86.9 14.3% 92.6 6.6%
EVOERHIA R -221.1 -136.8 -38.1% -612.5 347.6% 7185 17.3%
AR - - - -

KRR - - - -

oAt -221.1 -136.8 -38.1% -612.5 347.6% -718.5 17.3%
bR eE Sy b 227.2 1,482.8 552.6% 473.5 -68.1% 1,853.1 291.3%
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2012-2013 3 & B 247V 58 6 2 A28 3 44 2007-2011 4, ¥ & E 2454703 4. 2.
5. 24 (BB, o BAREL T 7 [n) )l

B BT Rl R, AR ST L. 7 FERARRAT L TAEE R,
S ERITAT M BUCR AT 3% B A S 5 B #R, 2017 NN TR S EERGIESR T 70 R B 3

(e

k8 010-85130905
2% 010-85130212
Fi% 010-65608482
kB 010-86451312

zhangbo@csc.com.cn
guojie@csc.com.cn
guochang@csc.com.cn
zhangyongzgs@csc.com.cn
= LR 010-8513 gaosiyu@csc.com.cn

#k5 010-86451497 zhangyuyf@csc.com.cn
R AFA
K 85156403-
{EJii#E 010-85159274
12 010-85156350 huangshan@csc.com.cn
ik 010-86451442  yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
ALARA

%3 010-85159204 wusang@csc.com.cn
BIHTEA

5 010-86451347 gaoxue@csc.com.cn
¥ -85130968 yangxi@csc.com.cn

Z5 010-85130595 lijing@csc.com.cn
BRI 0755-22663051
i 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

liaochengtao@csc.com.cn

nuomin@csc.com.cn

TEHEA

Z=fEPE 010-85130464  lizhiyao@csc.com.cn
O #E 021-68821615  huangfangchan@csc.com.cn
i 021-68821617  daiyuefang@csc.com.cn
ThREH
Sl 021-68821600 wenggifan@csc.com.cn
i
2R 021-68821600
JuirAH 021-68821600 fanyanan@csc.com.cn
24545 021-68821867  ligigi@csc.com.cn

BT 021-68821600  xuejiao@csc.com.cn

F & 021-68801600 wangdingrun@csc.com.cn
wIHEE4A

W4g 0755-82521369  caoyingzgs@csc.com.cn
FKTITH 020-38381071  zhangmiaomiao@csc.com.cn

XU

shenxiaoyu@csc.com.cn

zhangzheng@csc.com.cn

lixingxing@csc.com.cn

SHUFENG 0755-23953843
xushufeng@csc.com.cn
FE—K 0755-82521369 chengyitian@csc.com.cn

[R5 1% 020-38381989  chenpeikai@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
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