. s B

CHINA SECURITIES

MERB AR « ETAF R A=) i 1T

Al ST FRALE K, SkRRERK

=

RIZEMRAG 2019 £V SFWE

2019 PR F T SEBUA BRFE N 2.98 140 i A, 5k
SEFBAM LK 23.94% 0 47, SEEUNEAEIABHAFEY 2.97 14T
A, 5 EERMAMEEEK 25.16% /44 . 11H 2019Q2 HZSH]
VA BEFF]E 1.66 1270, [FILLIEK 27.80%; FdEVAERFFIIE 1.66
f¢.75, FEHEK 28.14%.

T

W SHE B THTE, FEATILAEE R AE T R & B A B iIn =K
& EREME

AT EEESTHE T T, 201902 BEEEAEL Q1 bk,
HAE 201802 #AEHEE 40.19% 1) = 4 K 3 B b 4k S 50 Bl s 2
28.14% MK, WoR AT G NFREEIE KRS .. WEIE KT
FEFRBATA N FERF T : — & BFE DRI R I E T
Bz 7%, HAFEEEROAEZEARL T 13%, ftghumlkds
AR L] RS AR BT B, ATk ORI 2R
I BAERSMEE, H 2018 4F 1 HEA )G, WEAELR
SRR AR AR, = KT = R LS S aig
Tty RIZFBEARRE SR R T4 F K

BAERE, AT ARG Y D F A, N RS
RS R B M LUK I, AN A% B bk A B R — B
6] AREREBOHARE A R K, = K& S R8s,
AFTE S AR A 32 {2708 9 {2 i Al (LT AF]
FREE R 69.47%BKL, IAREAFIE N 6.25 1470, 23%HK) &%
H b A SRR S0, AER RO K .

FFn L2

2018 2019E 2020E 2021E
Bl CEHTD 2,931.1 3,494.4 4,067.8 4,986.2
EN AN R 66.0% 19.2% 16.4% 22.6%
FRNE CE D 509.5 620.9 748.3 945.8
IR -56.8% 21.9% 20.5% 26.4%
ROE 15.1% 16.3% 16.8% 18.0%
EPS (GG 0.49 0.71 0.86 1.09
P/E 48.0 32.8 27.2 215
P/B 7.2 5.3 46 39
EV/EBITDA 185 16.2 14.1 10.7
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E51: 2013-2019H1 BEAMEL ST

Bir: AR 2013 4 2014 4 2015 £ 2016 £E 2017 £ 2018 £ 2019H1 Yoy
KIREY) 268.90 235.76 256.45 274.06 336.20 365.17 185.88 2.1%
A 117.03 118.32 164.33 257.55 235.35 253.07 96.70 26.1%
i+t 161.80 199.86 222.63 232.23 233.96 221.76 53.65 -47.2%
A 152.04 156.02 205.97 254.06 221.61 265.07 125.33 16.0%
AR 28.30 31.86 43.33 50.16 68.44 84.63 26.83 -19.3%
E=lastns 1226.83 1196.84 1422.82 1707.14 1773.64 1905.20 748.08 -10.5%
R 1446.38 1679.56 1887.04 2231.61 2427.16 2798.73 1180.68 -13.0%
it 2673.20 2876.40 3309.86 3938.75 4200.80 4703.93 1928.75 -12.0%
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Bir: AR 2013 4 2014 4 2015 £ 2016 £E 2017 ££ 2018 £ 2019H1 Yoy
REAY) 156.19 143.42 150.42 200.34 240.52 275.32 97.53 -16.5%
e EY) 77.12 77.95 88.97 168.30 153.45 109.46 41.07 -23.7%
gzt 72.10 110.95 141.78 146.04 145.99 126.06 23.97 57.1%
ZHA) 93.62 100.77 159.89 163.47 157.27 140.06 92.80 23.3%
THHEAEY 20.71 18.24 22.09 41.51 48.35 67.91 23.84 -6.6%
it 616.23 710.61 851.79 1075.80 1085.63 1083.04 431.37 -13.1%
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BRI R
2017 2018 2019E 2020E 2021E

SR

SRR -15.8% 66.0% 19.2% 16.4% 22.6%
R 350.7% -56.8% 21.9% 20.5% 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% 20.7% 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% 18.0%
ROIC 32.4% 47.7% 28.5% 56.2% 42.9%
ROIC — WACC 3.1 46 2.7 5.4 4.1
MEIPAE

P/E 20.7 48.0 32.8 27.2 215
EV/ AN 8.0 6.8 5.3 47 3.6
EV/EBITDA 9.6 185 16.2 14.1 10.7
EV/EBIT 10.3 21.0 17.9 15.3 11.4
EV / NOPLAT 11.2 27.6 211 18.1 13.4
EV/IC 9.3 6.5 9.8 6.1 6.5
P/B 8.0 7.2 53 46 3.9
Dividend Yield (%) 0.5% 0.2% 0.8% 0.6% 0.8%
=3 & =

& EPS 1.13 0.49 0.71 0.86 1.09
2% M EPS 291 3.22 438 5.11 6.02
B LR 20.7 48.0 32.8 27.2 215
BRAEENER 8.0 7.2 5.3 46 3.9
B B 13.8 8.3 5.8 5.0 41
W 1 RS 15.1% 16.6% 16.9% 13.2% 9.8%
R | R 13.1% 14.2% 14.5% 11.6% 8.9%
Vi) =z 10.57 7.12 5.77 7.20 10.03
HEA L E 7.29 357 4.10 455 6.93
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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%
W4 5% F -10.8 -16.7 54.9% -26.9 61.3% -32.7 21.8%
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 1,048.0 20.7% 1,269.0 21.1% 1,606.2 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 1,057.7 21.9% 1,274.7 20.5% 1,611.2 26.4%
PR 132.0 160.9 21.9% 193.9 20.5% 245.1 26.4%
R 735.9 896.8 21.9% 1,080.8 20.5% 1,366.1 26.4%
DB IR B 226.4 275.9 21.9% 3325 20.5% 420.3 26.4%
VA J& B ] 509.5 620.9 21.9% 748.3 20.5% 945.8 26.4%
EBITDA 1,086.4 1,133.6 4.4% 1,344.4 18.6% 1,675.8 24.7%
EPS () 0.49 0.71 46.2% 0.86 20.5% 1.09 26.4%
BrEMRR (BAD
kol vns 3,432.9 4,463.8 30.0% 5,488.7 23.0% 6,688.4 21.9%
M4 1,249.5 3,054.6 144.5% 2,764.1 -9.5% 4,320.5 56.3%
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%
oadca 5,067.0 5,922.5 16.9% 6,833.5 15.4% 7,953.9 16.4%
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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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 1,251.4 28.3% 1,583.9 26.6% 2,004.3 26.5%
VAJE B F AR A A 4,346.8 5,065.7 16.5% 6,038.3 19.2% 7,246.0 20.0%
ST AR AL 2 5,067.0 5,922.5 16.9% 6,833.5 15.4% 7,953.9 16.4%
RERER (B
KBS ER 677.9 2,137.3 215.3% -169.9 -107.9% 1,675.8 -1086.3%
R 735.9 620.9 -15.6% 748.3 20.5% 945.8 26.4%
HTIH P 1337 102.3 -23.5% 102.3 0.0% 102.3 0.0%
W4 5% F 26 -16.7 -741.5% -26.9 61.3% -32.7 21.8%
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 -96.1 275.9 -387.2% 332.5 20.5% 420.3 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 -346.8 -66.4% -1135 -67.3% -119.3 5.1%
AR - - - -
KA 30.8 -230.8 -849.6% - -100.0% -
oAt -1,062.3 -116.0 -89.1% -113.5 -2.2% -119.3 5.1%
IR RE S Y IET -671.2 1,805.1 -368.9% -290.5 -116.1% 1,556.4 -635.8%
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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
LEHAZA
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
RIFTIE5 4

=& -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

55 M 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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