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CHINA NATIONAL
BUILDING MATERIAL
(02233.HK)

Winner of this round with impressive regional synergy

Stock Connect
(SZ/SH)

08/19/2019
Key Financial Indicators
FY 2018A 2019E 2020E 2021E
Revenue (Mn/CNY) 218,955 236,981 237,611 237,468
YoY (%) 71.6 8.2 0.3 -0.1
Net Profit (Mn/CNY) 8,067 13,231 15,328 15,638
YoY (%) 150.2 64.0 15.8 2.0
Gross Margin (%) 29.7 30.4 30.2 29.9
Net Profit Margin (%) 3.7 5.6 6.5 6.6
ROE (%) 11.2 16.0 16.1 14.5
EPS (CNY) 0.96 1.57 1.82 1.85
BVPS (CNY) 8.56 9.83 11.31 12.81

Investment Point

Company Profile: CNBM is the leading manufacturer in the building materials industry. It owns 7
listed companies in Chinese stock market with 3 pillars of cement, advanced materials and
engineering services. CNBM also ranks first around the world in the following 7 businesses: cement,
ready-mixed concreate, plasterboard, glass fiber, wind power blades and engineering services.

Cement: Through merger, joint and reorganization, CNBM has rapidly grown into a giant company.
Starting from Huaihai, connecting the north with the South, pioneering the West, and finally achieving
a full regional layout, covering all major economic regions of the country, the company has
successfully control the market and exert the economic scales in the excessively dispersed industry.
This pattern, following the rules of the cyclical industry, is the most typical model in overseas markets,
and is the inevitable way for the development of most surplus industries.

Nowadays, we think CNBM is the biggest winner of this round with impressive regional synergy. The
first stage of regional mergers and reorganization has been completed. CNBM is now at the second
step of internal management integration and the third step of production optimization and
upgrading. If the company successfully cooperate with Shanshui and Tongli, the market position of
CUCC in the Sichuan and Hunan market will be no less than that of Conch among the Yangtze River.
With the help of interest binding and production upgrade with Conch at Southern market, the two
producers will jointly lead the Yangtze River Delta market. CUCC and South Cement will strongly
support and contribute to the core profit of the company's cement sector, while preparing for the
elimination of SMEs under the downward cement demand trend.

CNBM has rich ore reserves and well-spread business layout. The construction of cement, aggregate,
concrete and cement kiln co-disposal has established a comprehensive industrial chain and contributes
promising profit to the company.

Advanced materials: CNBM is the leading company in the field of advanced materials such as
plasterboard, fiberglass and wind power blades. Following the “Cement+” notion, new materials are
the breakthrough for a second reforming.

Our View: We estimate the enterprise value of China National Building Material (CNMB) is over
80.5 billion yuan, which is 40% higher than current price under neutral and conservative assumptions,
implies a future growth potential from the long-term perspective. The net profit attribute to
shareholders from 2019 to 2021 is expected be 13.2 billion, 15.3 billion and 15.6 billion yuan
respectively, we recommend the "Buy" rating with a target price of 10.5 HKD.

Potential risks: Macroeconomics below expectations, the industrial synergy broke down, trade war,
anti-dumping, fluctuations in raw material price, internal integration below expectation.
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EHKIR, 16%

w

y

RHRAKR, 16%

h.

HAERR: N NE, SRR ZIGEERBTR IR AR BN, SHER GRS 2R R R

3. KEHS, HMHMRZARYAEE

2018 4, FHMHFAHILTHRT 4 250 /TN, 21.76 1ZTEH)E, 455 &2 3
Bk 509 11%A2 27%. TEEMES FHR. BIBF AR bt B 5 % R340
MALIT K, FRABIELRE 2. 2T T HRLHFEH (FR). FPEE

& (BREE) FHALARE., % KROBRE, LT EEHAETRS
REERI G RAE A,

B& 61. ¥EAMS LS EHFF—

b 54 AR e TEZEINR A7k Hods
& 24.7 ALF 5 K kA7 A PR —
P 249.7 T vk, FEES. PG LIS %) R —
Akt o 15.856W i P L AR —

ARk R NEEW, SAIER SR A R IE KR

3.1t EMIA B AN E FK 60%6 T3 LA &

L F M BT FEREMAN TR ERY LS, 28 TAREIEHM,
B A LA 37.83%M AR, eI EM R T 1979 4, 1997 IR
PEARH P LT, IMEG ) BLAG REAE, FFE T 4B B KBTS B T
KA Fy, IR AH BRI WAL FF TR E FiLsm Ty, BTHARARS
MARBAE & &5 T, LIEZH5%T AR, 2005 FBadam L AR L ER
DYREAIATF FIRE T, B —F T RUELEF.

HH XL EXZE 15 ERBEATES P
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INDUSTRIAL SECURITIES

HESP B R B AT R

BATANE) AR 24 NEAA FheA B, WHLATRETY EH F LA 60%,
MTEETFEIROQIERME., ZLFTE, EERK. 2. THHHF5 @ LA M
REEE S, RAEZT L AT E K R,

AR 62. L#@LHLRXMEEH

Bt i RAEFH

1082 % LHATEM R T E L FRAE T B GSIR, 80 SFRAMEIET] #F LKA T,
FIRAAEACE >

1997 4 JbF A (000786.52) TR X AT £

2004 4 FARAEIR T B H—LF 7 3000 7 FRBAHE FHRAE K, KM TALZHHBEF

K ZAL B B A2%EAR, B §FRATPIGHE P, LHEAERKTHWH. KB T

2005 BB, AT AT EANILB G, AF) B AR b I 5 —

2005 5 B M RF T5%MEAR, RFHoTE 10%49 T H 8, W358 L7 AR F 4
T HHAL, PE T G HAT 18.6%

2006 4 ¥R LaF, RGE|IEMK 65%

2012 4 T BB 16510 K, G EMRE—

2016 ¥ FE 100%4E A LB F

2018 4 BKAFTALATELR A FHRAL; Fita FHRLSEFL (EERE)

FABERR. NEEW, SHiEAZFE LR IEEE

& 63, LM T HAH AT A& 64, RETSHHELESHE
i
m 0, 0
AR NG g, SELIEAZ RS AR IREE BRI wind, 3tAbERZIFG A GRATR e

32 M T HIEMA KIS sk, FHkTREM. RAES 2R

N IR ST BRI NFEES (MH b 26.97%) Ao b HAHLT B

FO RN ZE, ME T RAES LTI B R F—AFE =, BIFF —AF W,

KA R A LA EREE R 60%A E IR 31%A Lag T 908, AARRHRE .

FAF R A RIFHAL R, ARG, AFE BT S AAREA R SR
FHH N EXLEHELRBAELFY
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INDUSTRIAL SECURITIES

HESP B R B AT R

KM, SRR F SRt A AT AE K. 29 MHE2R, BT RARY
HANEL, BWAKTCEAMRATEESL. 2034, £REGRAR OCV F 1V # A
Sk 4 A B4R A A A FE R . RS AN S BEMAR A £, TEHARFEH
AR =8 B R0 4R, BT IRR A, 2 E AR Y.

BH%&65. YEEBEXEML

G| X EH

1994 4 4 77 8000 v P BRI LF LB A T RAE T, R BB K ALY A A

1999 4 FEEE (600176.SH) F LR A L

2000 4 HARIE 1.6 Fob LRIk s A F 4%, = Yt E AR KA &4

2004 HRSET 6 T B EE TR, HR2FIBHAR

2005 4 P EEGE S ARIAER K 10 Frib e A F X, FiATm g —

2008 4 A AFFHAER K 14 ok d = K35, B 5L 00 ok, SREHRS—

2014 4 T EE&BRA 20 ok A F R, Y B ARSI T F XA A A F &
2016 4 PEELE N EEEIR 8 FobI A FEME EA

2018 4 BB 20 Freh A A R, S BT RS

FABERR NE) A, HIEAZ RS LR EEE

BR 66. LA LEmL

Bt 1) X EH

1997 4 EARE NG TR RI A R A

2001 4 R N YWY i

2005 4 R 2 T A R A K,

2007 4 ER 6 T E YA K

2011 4 FF 10 AT A LA H K

2014 4 54 RRKEHMT OC &4 AR FHEILL R B S K

2015 4 oA RO 2L 3k 4

2017 4 ) 8 75 vk B R v BRI AR FE AT TAZTR A

HAER R AE) FA, SRR RFE A RRBR R R

AR 67. £3PAAKLTHH] A% 68. FAFSLEAF

o ——FEER —e—TUWLT EXRER
45% |

35%

30%

25%

20% |

15% |

10%

0%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

FAR SRR A A, LEAZ RS RAR R R BB SRR wind, StAbIESZFE S RRATR EE

E Gk EXZ O EHEFTES N
- 29 .
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l\IL)USIR[AL SECURITIES

HESP B R B AT R

3.3 BARIEAL BT & 7 A4

AEMHEIRF BRRNFT R, BFTHRAFHAL. FEREMA L, FHAHL
B 2007 SFHANR LT J T35 R B R AT L F ik LRI, FEAE & K e AT
AR R F T TR o £ F AR B ARATAR H Al F2d F A AT LA,
AN a) A R AR B A AT BT BT A A kdk, LAAE R
WEEIZAWEF, T LA FAZ 24%0A L.

R, 208 AR R B RAURACTT AT, “E AP Gdsserth (238 2
o PIAE). LT SR AN (SUEAHL). KR (LB LRI, F
0 A AR (P AHRIR) AT LR (P, P EEHAE
KAHH ARG 5 B CA T 2B —, ARA LR HARRI LA K
S, (e B AR AT AL S,

4, IRBREBIREST “—HF—R”

2018 4F, TAZIR Sk LI BN 311 1270, #)1E 10.66 12, 45 & B AR 65 14.2%
F913.2%. sbob, FNGE BEA 241LATH, QIECHEEMEEA . ML E
. KB R RIS,

IARRGLHEZEIHRIFERM IEfYHER, TE20@EAIKIE.
REBEMATE, ALEMA FLRZ. SRMATREKORS, TE Jiﬁl
A2 o A E R 2017 00k KB “— i —3” Kk R E Rk 5, 2 A IR,
KB IERZRTHOETELLE, HHEY 65-70%492KT H 0.

AKX 69. PEEMFL “—F B LK

: L‘/ y | }
K 53,8
. ‘Y‘A n._ a ;
.' A
‘ ‘k %. ; =
r‘}
| y
Lo Bt N
- 3 :

.‘f.
.-

TS 2,
LIS [k U
| \ 1, A
\
-

A s
b 2245 ;

[N

:

L&A ¥ B # A SRR 320 FAKIR) Fe 65 RIET
BAE KRR NS T RAT A, SR ZGE SRR T IR

HH SR EIEXZ B 15 EHBAETEF R
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o

oL E 77

INDUSTRIAL SECURITIES

A% 70. +E#EHITE. PHEREL 3 FEIELRAERL, 5 Fa

z & RmE ok
Hh e R
. mﬁ;ﬁﬁﬂtﬁmnﬁMﬁMmﬁﬁmﬁmAﬂﬁmmmwmmé 270.000.00
2| PINHE ol R A= 300MW 47§50 50t o e O e e i 200,196.00
3| ENEJEPEERS #E T H < 6000 MK RS H 131,083.35
4 | F& F Solara422 1MW Hi G B2 124,212.30
5| PEREFEHEASRBTHET 94.009.00
6 | MEE ke A RAE 85 {4 TFT-LCD # @i f 5 £1.600.00
7 | F9BESF PueroReall 33 {i s EPC W H 71.308.53
8 | R EEEEEERE (UED) #EHE (EPCHEL) TEAEA 63,076.88
= e TTa R T . :
0 ﬁiﬁﬁﬁnﬁhmuﬁkmAEMQnmncM§,un\an 48.808.62
10 | M R DCE B ek il i TR 47.711.54
b E B
1 | #.K GOEG & H7™ 6000 Wil K iR 4 =2k 604.626.11
2 | GOE ARISHI HiH 201,164.05
3 | e E P 5000 Mk iR A= 10 H 136,619.00
4 | [P ISW 36 H 55.402.38
5 | [EEdrE PEXU W H 4412277
6 | % My KR H 22.802.00
7 | R R ZAHANA4500T/D 5 H 175.312.20
8 | [4r &)1 BECHAR3200T/D 5l H 130.656.00
o | F# ii-SONG LAM CEMENT FACTORY & SONG LAM CEMENT 133.368 70
GRINDING PROJECT 4047

FAER B NE) i, SLiEAZ RS AR IR AR

HH SR EIEXZ B 15 EHBAETEF R
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INDUSTRIAL SECURITIES

HESP B R B AT R

5. BANHABAKAE AR RIBAELENE

5.1 Z AR BAZ SRR

1. &AVFUT 19-21 F008) KR&HAAH ZVA 2.9%. -0.6%F-1.2%491% FIE K, R
B AT VA-1.91%. 0.09%F 0.09%49i% E 3K, BHH4E B 24.72%. 27.27%
Fa 21.43%091 B K, BALSRREKRT @;

2. 19 FRRBAREE L PN E BRI R K OE R KIEFH, Tt
2021 4N tEEE, BHMAEBA R KER; EERABRE,

3. 184, AEEHAMNKEZRGIELRBRT 95K FBAER . A%
BARAVR (17 380 24 2312), i L @RS KKME, RMBUT 19 F34
EAERY E 6010 kA 0 KE.

4. B EFHAIAARE KB IG T, Tt 19 FFUEA T TE, 2021 FRAEE
A

5. IAZIRSARE I K,

JEVA L RABAE T, 28] 1921 SF 235 H1E 95 A 13212, 153 1242 156 1L
T, RFIHIER A A 64%. 16%F2 2%,

Bk 71. BAFRNZSBIE

M RK 2018A 2019E 2020E 2021E

KREIHF Tk 368,980 379,520 377,380 372,947

yoy % 27.82 2.86 -0.56 -1.17

KR &FATHEE At 319.0 331.3 327.6 324.3

yoy % 23.56 3.85 -1.12 -1.00

TR &b AR A Tt 213.7 213.0 213.1 213.0

R LA E FxHA 95990 94,160 94,247 94,334

yoy % 14.34 -1.91 0.09 0.09

R L EOEN A/EZF 4340 4573 457.2 4572

yoy % 26.37 5.38 -0.01 -0.01

AR A/E2F 3176 342.4 3423 342.1

FHAEE Tk 35,280 44,000 56,000 68,000

yoy % 15 24.72 27.27 21.43

BAHEAE N 7/, 50.7 513 52.0 524

yoy % 27.48 1.15 1.33 0.85

A5 A 7/ vk, 21.7 21.9 21.9 21.9
“IRFeA” AN F 159,636,147 171,053,907 169,627,117 167,643,446

1374 % 73% 72% 71% 71%

ER Fi 50,621,633 57,010,236 55,738,478 54,424,701

1974 % 78% 79% 78% 77%

%) F 7,257,000 11,962,257 12,888,939 12,437,778

1374 % 90% 91% 87% 86%
“HAAH A Fx 27,562,618 30,278,340 32,034,170 32,824,760

N34 % 13% 13% 13% 14%

HH SR EIEXZ B 15 EHBAETEF R
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HESP B R B AT R

O ik %

INDUSTRIAL SECURITIES

EX i T+ 8,232,980 8,374,302 9,313,188 9,756,167
& % 13% 12% 13% 14%
%) F 2,176,000 1,589,383 2,365,567 2,500,790
& b % 27% 12% 16% 17%
“TA KA T 34,514,120 35,649,200 35,950,000 37,000,000
& % 16% 15% 15% 16%

EX i T+ 7,197,740 6,731,364 6,715,553 6,898,000
974 % 11% 4% 3% 3%
%) Fr 1,033,000 867,693 863,305 913,332
&bk % 13% 7% 6% 6%
T8 F AT R T4 -2,399,005 -1,188,172  -790,310 214,389

A RB: L WAEAZ TG A AR IR AT

BA 72, £E2M54F

SFE 2018A 2019E 2020E 2021E
B LN (E 7 ) 218,955 236,981 237,611 237,468
F) Hu 3 K (%) 71.6 8.2 0.3 -0.1

V3B M AR A A)E (B 7 L) 8,067 13,231 15,328 15,638

) bb3g K (%) 150.2 64.0 15.8 2.0

A F (%) 29.7 30.4 30.2 29.9

V28 R AR A8 B (%) 3.7 5.6 6.5 6.6
BRFKBEE (%) 11.2 16.0 16.1 145
FFIM A (L) 0.96 1.57 1.82 1.85
HIAF = (L) 8.56 9.83 11.31 12.81
AL (5) 18.00 29.52 34.20 34.89

BRI ROR: SEAEA

5 kAt g I B 3E

EAVAA 28 ARG REAET: NAFREH A", ik § FFEF AR,
AP BRAR TATEN,; HAA LATHANFIR “RE”, RRABEIFGRERT
HEERG, HLGHIRENE, N5 EMETE, LT LSA LM, 2Tk

SRR TA.

5.2 /28] MAEAR A BAKAE

(1) AT EFAE: @FERLEN. TEEM. AR L. LKKRR, b3
YEEL. YA, BAKE. PHEARE. URARGIRUET LT
NE TR, LY, AT 8 IR 46 AT, BB TFRANT
14,

(2) RTFAKRBK: CIEFHFKR. @h KRk, KRk, BEKRF K
oo HRBIRIT, 456 KT b fat B AT, FIBTHEATF 2

HH SR EIEXZ B 15 EHBAETEF R
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HESP B R B AT R

a0 KIIZ A fe A AR, =B DCF R I g HIER, LTI K
HARAAAE, TOARZ A, )28 TFIEAFR GG EAAMNL.

LA 24 HSMIN, BAVAAFPIRRATEN EHRTY. i AEGKIA
BT G B5F, FRE AT BRI RAAA —ZXF N, ENREH,
ANE WA AAR, ZNE, Sk f IR FIK 69.5. 66 T/rhiLA
A3, b, BERFHKESFZ 52, 55 F= 55 Tk FARKF . (LA
LA RN AFARREL EM ST A, W5FR A AITHeR)

(3) ATFHMHAIALSHSE:. aEFEIHM. PHEH. PEEMIA.
PR B, VAIRFE 18 F)ad5 A8 442 PE 4T 4E1E.

RAELER: NI KRBEEAEA 635 CARKT (25 18 4 8.75 4% PE), 44
MIRAEE 239 FCAR T (RFRE 18 4 10.93 4& PE), TAZMRSAREAEME 61 AR,
T (*F AL 18 4 5.72 4% PE ), B8 B & 4 13 LK% FTHER 130 124E1E8(10%
WEILE ), IeBAEIEH 805 ICARK T, FAEMEAE T BT 40%.

BA 73, FEZMEERE (1)

ERANE RHTME  RETE

FR#sk  mAZH R REEL  ARF) ()
Kol Rty 000877.SZ 46% 102 47
e T EEM 600449.SH 48% 41 19
AREL 600720.SH 19% 68 13
WLy 7K KR, 0691.HK 13% 105 14
el 000786.5Z 38% 292 111
A i Ez 600176.SH 27% 293 79
R EEAEE 002080.SZ 60% 157 94
AR B IHIH 600819.SH 13% 37 5
TAIRS ¥ A1 E 600970.SH 40% 100 40
At (8 IR 64 HT4e) : 337

AR Wind, % UiEAZFS M REIE, 2L 8/I16 BIKEMITE

AR 74, +ERZAEEHRR (2)

EHER  awRLR

Zﬁ AR RRR PR (U (’;ﬁ’j f) MERA  BEAAA  REMAR
Bbk v, ) (12) R (12) #1h
PRI 100% 69.5 4,578-6,390 30 91 9]
w7 KR 83% 66.0 6,701-9,782 24 311 258
ST P S 70% 52.0 1,009-1,472 11 38 26
7 i KR 89% 55.0 6,615-9,000 23 176 156
FAKE  100% 55.0 1,421-2,075 1 83 83
AR S A : 561

FARIB: Wind, ZAERERA B, SLIEAZF L b ERAR &R
BTN 8] B AR S HAE H R AR R VLA B 2018 £ REIE, YR KRB L, 51 H 2016 £=F
WHIE, METRXA S

HH SR EIEXZ B 15 EHBAETEF R
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O ik %

INDUSTRIAL SECURITIES

AR 75. BRBAKRTE G B RS RBIARR: 2 F BRI B

B 1) (%

HE, T (BR2FE —AGALR (=

BB &R

s B A I

. W R R KRERTEE,2021E  wb4F50+00478  ME5HAH, e . -
}-?‘% ;% Z; (=1/1.1~ 2025 S#45TFH 3%, 245-%HFHK 1 (5L# 18 ’i:tg ;jji i’ﬂ;’gfﬁg
) %) 2026-2030 &£ TH AFXS5L), & FHR) . M%ﬁ*)ﬂi G IR )
5%, &t TF# 34%) # B 5% A o~ -
1 2019 0.91 68,900 69.5 30 17.89 16.26
2 2020 0.83 68,900 69.5 30 17.89 14.78
3 2021 0.75 66,833 69.5 30 16.45 12.36
4 2022 0.68 64,828 69.5 30 15.06 10.28
5 2023 0.62 62,883 69.5 30 13.70 8.51
6 2024 0.56 60,997 69.5 30 12.39 7.00
7 2025 0.51 59,167 69.5 30 11.12 5.71
8 2026 0.47 56,208 69.5 30 9.06 4.23
9 2027 0.42 53,398 69.5 30 7.11 3.02
10 2028 0.39 50,728 69.5 30 5.26 2.03
11 2029 0.35 48,192 69.5 30 3.49 1.22
12 2030 0.32 45,782 69.5 30 1.82 0.58
13 2031 0.29 45,782 69.5 30 1.82 0.53
14 2032 0.26 45,782 69.5 30 1.82 0.48
15 2033 0.24 45,782 69.5 30 1.82 0.44
16 2034 0.22 45,782 69.5 30 1.82 0.40
17 2035 0.20 45,782 69.5 30 1.82 0.36
18 2036 0.18 45,782 69.5 30 1.82 0.33
19 2037 0.16 45,782 69.5 30 1.82 0.30
20 2038 0.15 45,782 69.5 30 1.82 0.27
21 2039 0.14 45,782 69.5 30 1.82 0.25
22 2040 0.12 45,782 69.5 30 1.82 0.22
23 2041 0.11 45,782 69.5 30 1.82 0.20
24 2042 0.10 45,782 69.5 30 1.82 0.18
25 2043 0.09 45,782 69.5 30 1.82 0.17
26 2044 0.08 45,782 69.5 30 1.82 0.15
27 2045 0.08 45,782 69.5 30 1.82 0.14
28 2046 0.07 45,782 69.5 30 1.82 0.13
29 2047 0.06 45,782 69.5 30 1.82 0.11
30 2048 0.06 45,782 69.5 30 1.82 0.10
RARIEI At 91
FORRIR: Wind, ABREEAAH, KUIERZFE L aksfi i 2
A& 76. + EZAEMEHER (3)
HBERN ;
= i 1844 A (2, 4 REME

PR BARIR 23 B4 &%f5 L) 4% PE) (12)

¥ E A 100% 1.75 7.00 7.00

s & & AT 100% 0.06 0.25 0.25

Aot WAt dh 50% -0.89 -3.55 0.00

BV 51% 0.24 0.96 0.49

. v EEM AR 91% 6.56 26.22 23.86

TRRS $ AL 100% 1.42 5.66 5.66

A AR BAEE: 37.26

FARB: Wind, >tIbiE A% F5 A R Ik

HH SR EIEXZ B 15 EHBAETEF R
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INDUSTRIAL SECURITIES

O L%

HESP B R B AT R

B& 77. + AEMAEEMEH 805 AR T, AfhlkET 40%

KA R SLAbIE AR RS A GRAF R IR 18

MABSHAEIE 6 A /Z, ROE/PB iX —#847 Kk &, ZAF RE Ak AfRREK, #
ARBEZEFEBLTHIDREL SV, T BKRASE ) PB-ROE ¥4 FF —5&4+
& b, vAPEZEAHE AT 0.67 4249 PB, 16%%) 19 5710 ROE, B 2 4L FI&AE 69K

o

B4 78, 2EAKIEA 3 A

35
30 A
o EE
® oo WHAUEA)
| FIRAKIEM)
S 7
&% o WHAR o [P,
z P S
z o b -
A L
$" e T
10
B T
5 )
0
0.0 0.5 1.0 PB 15 20 25

KA RIE: Wind, LWiESAZFH4RARIZEE, VL 8/16 HILEMTE,
A _EARE”H) 8] i ROE 4 WIND — 2T, AARZ749 2 841 €& £ 8 49T ROE

W ELZ B LHBEFREEE N
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HESP B R B AT R

Bk 79. BREEBRRBEM SR (F12: ART)

18 ££4R ¥ B #4(3323) IR IR(0914) 428K R(1313)
1A 538 1Z# 7T 2305 1255 7 478 AL
PE(TTM) 4.7 4% 6.4 4% 6.2 1%
PB 0.67 1 1.69 1% 1.22 4%
EV/EBITDA 5.5 4% 3.94% 3.81%
AN 2196 12 1284 12 342 12
EES 29.73% 35.64% 39.75%
HA)F 6.40% 23.90% 20.52%
ROE 11.2% 29.62% 23.46%
T = R E 68.76% 22.31% 37.37%
V28T E) AR A 722.112 1125 12 330.25 12
ZEFHNLER 485.3 12 360.59 12 99.3 12
FFEDAER -162.9 12 -256.7 12 -9.42 12
BRATE DN R -348.312 -109.8 12 -24.6 12
& R SR 2109.16 12 102.331¢ 125.12 1¢
MRIAEBRINEE N 208.98 12 4747212 107.8 1

FH R R: Wind, Bloomberg, 3%ibiEA%Z 5432, L 8/16 BN I

st EEMTE, “HAF. KRARHGEEST, ARFEEIFORLATRER
FH LT ARG, FRAMBE. BRI TERRR S FPIRARA B, FI
KR 2018 SFHARA 499 ALAA & R i, T 75 R FE 79.68%, 2018 FW 43 il 29.4
12, W% R 3424005 698 F)E RA 13.7 10, MR P B PTA 69T LRl e
RN T, T F 2043 S8 F A g, B 8 69 5 A B TR &0 8] &
14671, A EV/EBITDA #5489 A, 4 BIRE, o Thdh a4ty y THR T
JEARER 4 3848

A% 80. FEEAKRAHF, HHBIFHALATRER A%, FREBARSH

g d A &M ST
AERMEH ALK, MHEE (=4 TEETE 2 A (CHiH+
WE, L (= RERM L& PRALAMH (=LLkpdN SLaHRAEL

A5 BE FERA) 53 BRA AEFERA) &M ERA) R 5 k)

1 2019 499 48 6% 29 19 480
2 2020 480 48 6% 28 20 461
3 2021 461 46 6% 27 19 441
4 2022 441 45 6% 26 19 422
5 2023 422 44 6% 25 19 403
6 2024 403 42 6% 24 19 385
7 2025 385 41 6% 23 19 366
8 2026 366 39 6% 21 18 348
9 2027 348 37 6% 20 17 332
10 2028 332 35 6% 19 16 316
11 2029 316 33 6% 19 15 301

HH SR EIEXZ B 15 EHBAETEF R
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HESP B R B AT R

12 2030 301 32 6% 18 287
13 2031 287 32 6% 17 15 272
14 2032 272 32 6% 16 16 256
15 2033 256 32 6% 15 17 239
16 2034 239 32 6% 14 18 221
17 2035 221 32 6% 13 19 201
18 2036 201 32 6% 11 20 181
19 2037 181 32 6% 10 22 160
20 2038 160 32 6% 9 23 137
21 2039 137 32 6% 7 24 112
22 2040 112 32 6% 6 26 86

23 2041 86 32 6% 4 27 59

24 2042 59 32 6% 3 29 30

25 2043 30 32 6% 1 31 -1

TR R: Wind, EHEESLR B, L UiELAZFTS5 AR REE
i AR T R EALE UL

5.3 &AM 5

o RNAF—FTRBERNETULLTR, REATE-FTAREFTEELNE=Y
HALF BB B, b EKRRYrhH L4 BAE, WAEFLKFRHE,
PRTFER TR RE THRZ TR, HFHFLT HE, s ™
AL, AERSHNEIFR=FATY, LARFEARS, TRAGTHE
T XA KRB HE, B4 B T KRRE REHEHARE
X

o NAFEMEFE, KAFTHLSH LM, A3 HRAKETFF 6,000 % b
K24 3 1Lrb by B FRARE KB AT, BB 20 Trbgfl A, ZHF
BTk 60 1C.

o AW MARRT BT, A HER L S CAR T , &AL T 22 40%,
MKIAE TG A B L RSB K GIME. 28 BEA LATHRRIE “B Y, Ak
BRAXGFIRGEZE, PBRA 0.67 2R BEMRME. RMNARELENEG, &
FUENTIRLK, BARN 105 5T, BRITKENA 65%6 LA ZE, ZiXR
BKIE.

6. M3

SR 7  NTRY

AT R AR AL

SR AR A K 8RB

BARAS . R 5 A o b 5 R
E A NS TATH.

HH SR EIEXZ B 15 EHBAETEF R
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HESP B R B AT R

O ik %

INDUSTRIAL SECURITIES

&

FlEE RBFA NEREER R EFA

it E 2018A 2019E 2020E 2021E LR E 2018A  2019E 2020E 2021E

ELIY PN 218,955 235,882 236,716 238,189 EALHT A1 20,360 30,141 32,499 32,933

Bk A -153,868 -163,240 -165,493 -167,371 I8 A el 12,993 13,235 13,907 14,558

A& R -11,535 -11,794 -11,836 -11,909 BEFARED) 333 -979 1,267  -2,095

&3 26,538  -24,296  -21,659  -21,794 Sy 14,845 5,783 4,494 3,691

W55 ) -10,740 -10,911 -9,783 -8,820 BEEHRER 48,531 48,180 52,168 49,086

H A 4,085 4,501 4,554 4,639 FAF X 217,392  -14,442  -13,606 -13,524

AL AT 28 F 20,360 30,141 32,499 32,933 re 1,102 549 552 571

B 43# -6,299 -7,535 -8,125 -8,233 BEEHAER 16,290 -13,894  -13,054 -12,953

FEARKA 14,060 22,606 24,374 24,700 BIEHAER -34,829 -26,464  -31,891 -23,634

PR3 & X8 5,013 8,059 8,689 8,806 e e -2,589 7,822 7,223 12,499

V2 £ A8 8,067 13,566 14,704 14,913 a6 A 45 23,374 20,898 28,720 35,942

EPS(7L) 0.96 1.61 1.74 1.77 AU HRER 20,898 28,720 35942 48,442

= A A $5HHA EBM SR

2B 2018A 2019E 2020E 2021E 2R 2018A  2019E 2020E 2021E

iRk 156,799 163,950 172,636 186,263 KM (%)

ik 20,898 28,720 35,942 48,442 ELIP PN S 71.6 7.7 0.4 0.6

o a3 97,482 103,150 103,515 104,159 EBIT 3k % 112.9 48.0 7.8 1.3

B 19,676 18,029 19,127 19,611 )RR K % 121.8 60.8 7.8 1.3

Bl 18,743 14,052 14,052 14,052

R T~ 279,849 278,610 275,751 272,069 B A 885 (%)

/) ER%k% 175476 172,581 167,928 162,548 ESRIES 29.7 30.8 30.1 29.7

FAT AL 19,273 19,273 19,273 19,273 IEV-Y &S 3.7 5.8 6.2 6.3

XA v 9,440 10,143 10,934 11,565 ROE 11.2 16.3 15.5 13.9

F R EHH 13,527 14,480 15,482 16,550

e 62,134 62,134 62,134 62,134 2B A (%)

=&t 436,648 442,561 448,386 458,332 VRS 68.8 64.9 60.7 57.0

R R &K 213,717 200,558 193,288 187,321 ik ok 73.4 81.7 89.3 99.4

42 2pE K 121,510 110,000 100,000 95,000 R E 64.2 72.8 79.4 89.0

JLAF AR 78,990 80,983 83,713 82,746

HAb 13,217 9,575 9,575 9,575 B S (KR)

AF A3 RAx 86,506 86,506 78,976 73,976 =R 0.5 0.5 0.5 0.5

PR 77,530 77,530 70,000 65,000 oAt QoS 2.3 2.3 2.3 2.3

H A 8,976 8,976 8,976 8,976

R Ax At 300,223 287,064 272,264 261,297 HRFHT)

i & 8,435 8,435 8,435 8,435 I 0.96 1.61 1.74 1.77

k& 63,776 74,789 86,725 98,832 E i 8.56 9.87 11.28 12.72

VIR R A 41,995 50,054 58,743 67,549

KAKAIES 22,219 22,219 22,219 22,219 AE{E R (1)

R &ARH 436,648 442,561 448,386 458,332 PE 5.9 35 3.2 3.2
PB 0.66 0.57 0.50 0.44
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BFR LA

ARG REIR %5 A #

R PR BT RAGIR RS AL EN A} Bl AR RAE A T RIS HORIE X F15%

RAAAT LA (F A LIRS, TS | AR FI AR KRS T 3 KA SR IE 42.5% ~ 15%2 ]
WRAREABELA BB RNAAN | bl ABRT ) A8 RAE A 5 RACHELS SRR £-5% ~ 5% 19)
QMM (SATAERO) AR EIARIE | A ARRE ) 40 £ AR A KR4S Sk 8 b T -5%

F T HREMLE S HRERE, P A FAFA 8 FEMAERBCZ G RA, RENE) Bl LETLLERGERTH
FE T 35 VA _EAE S48 R Y AR A8 A K EURFEH, A RWRE, BEAMAEL Y5 a3 FF A
AT e AR B RE T 7% Aaxt R T RIS £ AT 5 KA 2K

AT SOIMMBRGSREN L | graipsm i Aaxt RIS P HAR KR T 3 KA S

. =i st IR T R AR AR T R A

RN E) B Fo e b0 B W BATAE B S 4. B P ST AR www.xyzq.com.cn F R 5 54242 R & 14 K 8042 HEAn R BR8] AR HE L.
AEAMSBRBBRRSFEEANNEE

SR E FRAEAA PR 8] B/RAA KB 8) i+ oA A A 52GEE FRefk E B A TS L FERWEA RS il b BB FRoad) . HA
E R EDATRNE . BRELZHERAAFRNE . LI KFERARNE] . LEZERERATENE) . KA E FRIEIA FRAE) . A B ARATIANA TR
). MS Concept Limited. & #&H (428 ) ARG, 12 RAME A RS 45542 A R3] . Republic Healthcare Limited. T @&4RATRANH
N8 . BEANESEER)A FRAE] . § RALF LA RNE) . RERLLIEARNE . WA FEF LRNA RAE) . 2Aa A RN, REEK
HIRAE] . BFEEEAA RN, ARILEERSEDABRAE . RE@GEBOAIRNE . ZE0E FRRDA RS ILEAHA RN, BRFFa
LER. MBER. B RBGRENA RS . K2 F&B Holdings Limited. % i T3 ALA TRANE) . 3 A 5 & AHAZ A RN E) . Bk KRG
RIZANA FRNE] . SR BA RG] . Bk E R A2 A RS . Medialink Group Limited.  EASAA(E SMGE A TA FRAE) . BF RAH £ H.
AAr [ 57 42 JEA PR3] Ay A5 IR PR 8) A A ARAT L S K &

18 A KB R AR 0 RIS 3o = Bk 42 5 B

S WAE R SRR TN E) 2 BIEAREE HER AWE, CEEIEFRTEG LS T,

AIRAEARAE S AR S EANA P E) (VAT RARARNE) ") $9E P R, And) R BEEAKE ARERMLAZR P . AREFOFE. L
FHBE P B2, FHMRITEIESFE Z RN SEN R FREY., ZFE L. ERLFAHE BB RBRAREAR ) EARF B 69, W5 R BLF
EH R, BALITRHMES M BRI AMIAAIES . B P B G5 AR T 6915 Ao & WEATIR ZI-4E, JRR RIS % 24 f 69485 B 49, M5 RLFe
HEFER, LBAEE, Tk, Mi ARFFTEENEROENL. HRERF A AREPTERGI— 0GR, AN B/RILEARAR HRK
FAEAT AL,

AR P B FA G R BACAA R T S0 49, A2 AN 8] TMRIEF A MR M, RRIERT A1 &R A K AR B, AN 8] 5 st
AR ARG FIT €L A0 A 7 A 6 A AT F 38 3 18] 3450 R 3 5 bR 5K 4 AR AT AR K R ARAEAT T AE,

AIREFT A FAT, B ILAIERAUR B AN E) T AR AIRE L B 69387, AIREPTIRQIERA KL TAR A8 IMEBIZL T MAT AT, L
EEINT AR A B B 6 R IR EFF R, And) L RS ARREETA. FILAMENT—BA9IRE; A8 FMREARSE T 615 &RFE
RAKRE. RO, AN ARSI A LT AERK B @Aty T FHOESE, BTH L S G AT RIEAR LG AT RSP,

WAk B ATHR, ARE P AR 69X T LG e B RATEEIN., ARG LG R R EAEH B B DROTAT. BAVFRBEELRIRIE, ETH
TR RAFFAEIN. AT T B @ BB T 48R AR T AR R 690838, AEATBGR 69 ZAL T Ae 2 B2 335 vA AT TR 69 =T 3R

AN A EAR . KHAT AR H L AET G RIE RRARIRAATAE . R R 44T 7 i d 1 3k R H @ K RS AIRE & LA T —
TGP A R G ILE . A E) BA A LB R RS PP R AT BATE LS. RS R ZE AT BB ITAA T L
530 17T Rtk A 5 AR P 49 B LSRR — B R

AIRE I AT RE B L E T RAEATHA . LA TTHFE] SR SR AR5 Wl A A PR 5) B R IR T 8) i R 5 bty kA 3k
HLERT B AL S AR A IRAPAT PR 8] 2] TAR K R SEMAMEFIR . BRI AT HER RO ARRER, OEEFRTEERALE AR (1934 5
£B GEAZHFYN % 1526 FHIZLAKR 1 ZEEBANMERE 1 BIL).

AR W Z A BIE A MR SHEE FRIEAA TR 8] (B BIE A T % 5 AYES23) T AR 404, BB a4 B A 14T £ F AR 4 B ALH
HBEIRAR SHEE FREAA PR 8] 69458 THRE. RRSMEH T HABIER DM % 5 CIEEARE TR AL LT,

AR AT RN B FTA . A8 3 ARERG — A, RIEFH BBRT, TRARE FPA AR B ARG, REANEF
S B AR, AIRE AT I 3 RAFAEART 7 KBVEAEATH X9 N . AP A5, RBAS L LT, ROAMEFTIZAC AR 5] AR
Habr XAEA . RBBAEY IR, K08 FARIMETHE T/,

45 7

FEE AT ILT, 2 RIEASENA B8] 7T R A AR F RANS) FTRAT RSk T AT Ry, AT f6 ok 1K BN 3] SRR IR 424
BFAAT NSRS, B, &FH Y H R GRS AN A TR 3] BRI EAR T A BB A ARSI EEIM G B EF YR, BEXFY
P RIRAE A TR R — 1 IRSE .
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