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RIZEMRA 2019 FERT=FHRE

2019 FHI =ZF LU 25.19 124, [FIELIEK 22.50%, IARESF]
1 4.67 12, ALK 17.72%, f0HE%FE 4.66 12, [FLLIEK
18.26%, EPS0.45 Ji, &EVEIMEIMEAUN 6.97 1470, FILIEK
18.78%. —ZEFHZESLILE LN 9.59 12, [FILLIEK 14.68%,
AEHEFE 1.73 12, FIEEK 10.82%, FHHEEFE 1.73 12, [F
FEI K 10.46%.
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BABEEK, Q3 HMENE R TS EH

Al Q3 MSRTE 2018Q3 FAERE R L3 62.12% 1 Ry 2401 5t
T, 4RSSl 10% LA K, BTSN, O\ i PR R
TRE, P A SIS R L, AR 1902, Q3
8 FHE R F LR 13.7%1 8.08%, #5 R b2 & 19Q2 [7] b Ik
/1>-9.38%. 19Q3 4K 19.53%, X EULTTHR f7 LL2Y 5% HF G i
LR R = FE RN . FiE s Q3 20 1 3ok 5 B YA ok
AL, RizHS&ERE4E, B 2018 4 1 HEMATHE,
BB ZEAE 0] = K T BRI B2 06, = KT P RN
GURFFEARTE, RIZBEARFNERGE TR AT~ KF .

I A7 Q3 B2 R AL K R 5.4%, fiE R 4k 4L 5k,
TTE 8 A 2 A AT A B 4k SR O [RI BRRa 3 s 17 i D L 28 R 4
£ 21.3%, £ EE LA E IR L A PR R L, B
Wris i efa s . %ED) 18Q4 AR IEE, AT KIz4
ML GHE R A HEE T, L5 A AR ERFSAEHIEEELER 9
feouid RN 8T REA A RE 6.25 1276 (FIHEIEK 22.83%)
MEE Hbx.

T Fn L 2R

2018 2019E 2020E 2021E
BN (HJD 2,931.1 3,494.4 4,067.8 4,986.2
EIAIE K 66.0% 19.2% 16.4% 22.6%
H#RNE (HD 509.5 620.9 7483 945.8
R A -56.8% 21.9% 20.5% 26.4%
ROE 15.1% 16.3% 16.8% 18.0%
EPS (JB) 0.49 0.71 0.86 1.09
P/E 56.4 46.2 38.3 30.3
P/B 8.5 75 6.4 5.5
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W EinirRE, SERASRTE

2019 FRT=FPEAE BHFIE 49.12%, & 0.85 MEH AL, Trk— = A B F . 53— T = KA
FERIETE, PR AR R R, WA SR 15.75%, $RF 2.04 NE e HAP SRR 6.69%, T 1.13
ANE G, T B A T A AR IR E R I A AR AR WF R+ E IR 9.69%, 2Tt 1.31 NE A,
FERLEF = SN N AIEIR, WERFENINR: W55 9% FH2%£-0.64%, TF% 0.39 NE 7 fl. ZE IS REETN
6.97 127C, [FLLIEK 18.78%, Kl A S AEHSFRNE, KRELA B FIEIE S 2.
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oyl M) AT B AT R = RE A AR EI A ], 5 RE B AR K 2 Sk 2021 & 28R, DA R
(= E e, A ] Ak 3-5 44 Bk 3 3500-4000 Wi fi ¢ b FERE 7, F b bR— 2R i i) 5 A 50K [F]INS%
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BN, A pE T AT A R L S . BRATILERF 2019-2021 FE AT 435k 6.21. 7.48 Fi1 9.46 1278, [F)
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A TR R AR

Rt

2017 2018 2019E 2020E 2021E
SR
SRR -15.8% 66.0% 19.2% 16.4% 22.6%
R 350.7% -56.8% 21.9% 20.6% 26.4%
EBITDA iK% 124.0% -26.1% 4.4% 18.6% 24.7%
EBIT 3 K% 202.6% -30.1% 7.8% 20.4% 26.7%
EL RN 280.5% -35.9% 20.8% 21.1% 26.6%
EBITDA Margin (%) 83.3% 37.1% 32.4% 33.0% 33.6%
ROE 38.8% 15.1% 16.3% 16.8% 18.1%
ROIC 32.4% 47.7% 28.5% 62.0% 45.4%
ROIC — WACC 3.1 46 2.7 5.9 43
MEIPAE
P/E 243 56.4 46.2 38.3 30.3
EV/ AN 9.6 8.1 7.6 6.7 5.2
EV/EBITDA 115 21.7 235 20.2 155
EV/EBIT 12.3 247 25.8 21.9 16.6
EV / NOPLAT 13.4 32,5 30.4 25.8 19.5
EV/IC 1.1 7.7 15.7 9.3 10.1
P/B 9.4 85 75 6.4 5.5
Dividend Yield (%) 0.5% 0.2% 0.6% 0.4% 0.6%
=3 & =
& EPS 1.13 0.49 0.59 0.72 0.91
2% M EPS 291 3.22 3.65 4.26 5.02
B LR 243 56.4 46.2 38.3 30.3
BRAEENER 9.4 85 75 6.4 55
B B 16.3 9.8 8.2 7.1 5.8
W 1 RS 15.1% 16.6% 17.1% 13.3% 9.8%
R | R 13.1% 14.2% 14.6% 11.7% 9.0%
Vi) =z 10.57 7.12 5.92 7.35 10.21
HWE R 7.29 357 4.26 471 711
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2018 2019E cE 2020E EE 2021E E
FiEE (AR
ERIZCON 2,931.1 3,494.4 19.2% 4,067.8 16.4% 4,986.2 22.6%
%N 1,548.2 1,799.6 16.2% 2,054.2 14.1% 2,468.1 20.1%
BV B A B 335 39.9 19.2% 46.5 16.4% 57.0 22.6%
B P 199.4 213.2 6.9% 248.1 16.4% 304.2 22.6%
EHRA 194.8 405.4 108.1% 471.9 16.4% 578.4 22.6%
W 2% 2 H -10.8 -17.2 60.0% -28.0 62.6% -33.9 20.9%
B IR B R -1.0 5.0 -590.9% 5.0 0.0% 5.0 0.0%
A SRR E - - - -
$ 5 iR 0.2 - -100.0% - -
B 868.4 1,048.6 20.8% 1,270.1 21.1% 1,607.4 26.6%
R ON 43 12.8 199.3% 8.7 -31.7% 8.6 -1.5%
EbA S H 4.7 3.1 -33.7% 3.0 -4.1% 3.6 20.5%
T A 867.9 1,058.3 21.9% 1,275.8 20.6% 1,612.4 26.4%
PR 132.0 161.0 21.9% 194.1 20.6% 2453 26.4%
R 735.9 897.3 21.9% 1,081.8 20.6% 1,367.1 26.4%
DB IR B 226.4 276.1 21.9% 332.8 20.6% 420.6 26.4%
VA J& B ] 509.5 621.2 21.9% 748.9 20.6% 946.5 26.4%
EBITDA 1,086.4 1,133.6 4.4% 1,344.4 18.6% 1,675.8 24.7%
EPS () 0.49 0.59 21.9% 0.72 20.6% 0.91 26.4%
BrEMRR (BAD
kol vns 3,432.9 4,583.2 33.5% 5,608.9 22.4% 6,809.5 21.4%
M4 1,249.5 3,174.0 154.0% 2,884.3 9.1% 4,4415 54.0%
LT R 6.3 13.1 107.6% 32.1 145.0% 1.0 -97.0%
REREINAle 4 431.3 64.1 -85.1% 631.7 885.7% 2547 -59.7%
AR 3K 19.6 29.6 51.0% 29.1 -1.6% 34.6 18.9%
715 1,709.0 1,290.4 -24.5% 2,019.2 56.5% 2,063.7 2.2%
FHoth 17.2 12.1 -29.7% 12.4 3.0% 13.9 11.8%
E |kl igad 1,634.1 1,458.7 -10.7% 1,344.8 -7.8% 1,265.5 -5.9%
KRBT - - - -
I & ¥ 864.3 790.6 -8.5% 717.0 -9.3% 643.4 -10.3%
TIBB ™ 287.1 258.4 -10.0% 229.8 -11.1% 201.1 -12.5%
oAt 482.7 409.6 -15.2% 398.0 -2.8% 421.0 5.8%
BErE st 5,067.0 6,041.9 19.2% 6,953.7 15.1% 8,074.9 16.1%
AN 482.4 773.7 60.4% 762.8 -1.4% 667.0 -12.6%
FAME K - - - -
AT 43.1 99.5 130.9% 48.5 -51.3% 110.1 127.0%
LN i 439.3 674.3 53.5% 7143 5.9% 556.9 -22.0%
AR BN F1 65 2378 83.0 -65.1% 324 -61.0% 40.8 26.0%
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2018 2019E R 2020E R 2021E b 0V

KM 230.8 - -100.0% - -

HoAth 7.0 83.0 1087.4% 32.4 -61.0% 40.8 26.0%
it it 720.2 856.8 19.0% 795.2 7.2% 707.9 -11.0%
BRI 2 975.5 1,196.3 22.6% 1,529.2 27.8% 1,949.8 27.5%
VAJE B F AR A A 4,346.8 5,010.9 15.3% 5,984.3 19.4% 7,192.9 20.2%
ST AR AL 2 5,067.0 5,867.7 15.8% 6,779.5 15.5% 7,900.7 16.5%
RERER (B

KBS ER 677.9 2,137.2 215.3% -170.1 -108.0% 1,675.6 -1085.2%
R 735.9 621.2 -15.6% 748.9 20.6% 946.5 26.4%
HTIH P 1337 102.3 -23.5% 102.3 0.0% 102.3 0.0%
W4 5% F 26 -17.2 -762.7% -28.0 62.6% -33.9 20.9%
SR @ TS 0.2 - -100.0% - -

BB R &) -98.0 1,154.9 -1278.5% -1,326.1 -214.8% 240.1 -118.1%
He -96.1 276.1 -387.4% 332.8 20.6% 420.6 26.4%
B S B4 -317.6 14.6 -104.6% 7.1 -148.7% 0.1 -98.2%
BEASCH -7.9 14.6 -285.1% 7.1 -148.7% 0.1 -98.2%
KB -15 - -100.0% - -

HoAth -308.2 - -100.0% - -
BEREIEIR -1,031.5 -227.3 -78.0% -112.5 -50.5% -118.3 5.2%
AR - - - -

KA 30.8 -230.8 -849.6% - -100.0% -

oAt -1,062.3 34 -100.3% -112.5 -3370.6% -118.3 5.2%
bR Ik -671.2 1,924.5 -386.7% -289.7 -115.1% 1,557.2 -637.6%
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BB EZTIEESIN, B HRKEEH N4, 10 FEAGTVH ALK .
2012-2013 I EZATIVES 6 4 F1%5 3 44 2007-2011 48, ¥ & EZ54TILES 4. 2.

5. 24 (HIBL, DR BeJy 1A A .

. BT Bl ssE s, A 50 7. 7 EEAR AT TR,

S BT AT VBRI 378 B S 45 R AR,
(e

k1 010-85130905 zhangbo@csc.com.cn

g% 85130212  guojie@csc.com.cn

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

ik 5 010-86451312 zhangyongzgs@csc.com.cn

= LR 010-8513 gaosiyu@csc.com.cn

#k5 010-86451497 zhangyuyf@csc.com.cn
LEHAZA
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
AR

%% 010-85159204 wusang@csc.com.cn
BIFTIL5 4

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

zhuyan@csc.com.cn

renshihui@csc.com.cn

liaochengtao@csc.com.cn

P 010-85130616 nuomin@csc.com.cn

2017 SFEIMANHE EEBOUE TR UK D
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
Julif# 021-68821600-857 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

shenxiaoyu@csc.com.cn

zhangzheng@csc.com.cn

lixingxing@csc.com.cn

FKTITH 020-38381071  zhangmiaomiao@csc.com.cn

XU 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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HIX N KA 2 SYUEF OB WAFKIHARERE 528 5 LIFESR K X 25 H ¥ 6003 5 5E# R 55 40
12 2 (H%: 100010) JEAbE 22 #% 2201 = (HF%: 2001200 B JE 22 2 (HE%: 518035)

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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