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B4R 2018 2019  2020E  2021E  2022E % M 3M 1y
ZRA (BAT) 304,779 291,594 279,930 266,857 253,862 R 467 777 -23.81
ERABKR 5.43% -4.33% -4.00% -4.67% -4.87% £ 7.02 8.61 -3.14
AR (§A7T) 21,565 12,423 11,563 10,716 10,061 ISR : Wind
BRI KR 12.49%  -42.39% -6.92% -7.32% -6.11%

EPS (5T) 0.97 0.56 0.52 0.48 0.45
ROE CABAARE) (b7F) 12.20% 6.98% 6.31% 5.65% 5.16%
P/E 6 10 10 11 12
P/B 0.7 0.7 0.6 0.6 0.6

BRISKIR © Wind, JERIESFRZTAATUN, BRMNELE 2020-10-30




x 1 KWK BFROM S5
2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3
BWKA (1Z7T) 754.98 760.00 747.18 599.73 697.99 702.51
Eilie:=5 .3 4.32% 4.11% -3.76% -9.25% -7.55% -7.56%
EdlpEA (127T) 665.74 683.26 662.40 537.07 634.94 612.00
E7 (1z7m) 89.23 76.74 84.78 62.66 63.05 90.51
EFER 11.82% 10.10% 11.35% 10.45% 9.03% 12.88%
HERAB (127 8.80 8.30 9.78 6.70 7.18 6.66
EEHEA (1Z7T) 16.39 9.77 19.52 11.10 9.52 9.85
ME5HA (127T) 6.79 6.94 5.42 4.46 3.43 3.18
MEAZEA (127T) 20.11 22.58 32.20 16.69 18.02 19.28
HAE 2R AR 6.90% 6.26% 8.96% 6.49% 5.46% 5.55%
FAREH (Z7) 47.06 36.57 30.22 23.07 35.08 53.05
PSR 20.31% 20.11% -27.42% 23.44% 22.27% 20.06%
ARAEFE (127T) 34.61 26.87 35.49 15.36 24.66 38.57
BRI 4.58% 3.54% 4.75% 2.56% 3.53% 5.49%
IR -53.86% -22.36% 32.06% -56.71% 60.49% 56.40%
ZKERULR (1Z7T) 80.82 101.57 99.10 36.43 72.79 61.46
7% (fz7T) 449.24 454,04 403.00 490.15 435.14 445,52
HEREHE™ (1Z7T) 1,840.78 1,875.93 1,912.16 1,924.23 1,905.49 1,947.56
BEE ROE 1.88% 1.43% 1.86% 0.80% 1.29% 1.98%
AP RERE 45.81% 45.56% 43.70% 44.39% 46.02% 45.34%
FRIRR © wind
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SR (600019.SH) AKIES
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FEx (BAT) 2018 2019 2020E 2021E 2022E@A=fafsk (BHT) 2018 2019 2020E 2021E 2022F
EKA 304,779 291,594 279,930 266,857 253,862 S&E™ 335,141 339,633 339,710 333,426 336,792
Bl pA 259,085 259,871 249,698 239,104 227,968 HHESR 16,959 13,439 12,901 20,481 38,118
FrIRFFEE 19,011 18,910 20,416 20,700 21,016 R eREr 2,025 832 832 832 832
i R MIhn 1,623 1,266 2,239 1,868 1,777 7 BT RR 12,696 10,878 10,443 9,955 9,470
HEHA 3,493 3,381 3,246 3,095 2,944 KR 29,130 627 13,997 13,343 12,693
BEEA 5927 5582 5359 5,108 4,859 HMFWE (&) 3,176 1,682 1,690 1,611 1,533
& 2B 7,031 8,864 8,509 8,112 7,717 75 41,505 40,300 38,664 36,961 35,171
4= 4,366 2,460 996 602 189 Hmoh &= 8,268 57,757 57,757 57,757 57,757
BB 4,123 3,700 3,000 3,000 3,000 FEEEFEEI 120,089 130,564 141,090 145,543 159,963
ElvRE 28,183 15,515 13,641 12,624 12,037 HMRETE 0 679 679 679 679
FEREm 27,816 14,994 15,091 14,074 13,287 KHARRAUE & 18,985 19,393 19,393 19,393 19,393
PSR 4538 1,525 2,528 2,357 2,226 BIE&EF 150,718 147,436 133,275 119,603 106,190
AR 23,278 13,469 12,563 11,716 11,061 EEIR 7,684 8,437 11,577 13,933 15,700
DY RIS 1,713 1,046 1,000 1,000 1,000 TR &= 12,314 11,887 11,491 11,108 10,737
PENE S NG 73 b 21,565 12,423 11,563 10,716 10,061 Gk 524 522 522 522 522
EPS(E R Ait) 0.97 0.56 0.52 0.48 0.45 HhIERah A= 7,049 2,619 2,619 2,619 2,619
JERBAFAIT 215,052 209,069 198,619 187,882 176,829
memEx (BhHm) 2018 2019 2020E 2021E 2022EjESYaiE 145,896 148,417 142,167 128,564 125,556
ZEZDALTH 45,606 29,504 16,165 30,142 29,513 LR 38,324 13,068 10,562 0 0
Yl 21,565 12423 11,563 10,716 10,061 RSP 20,687 29,423 28,271 27,071 25810
IR AR 19,011 18910 20,416 20,700 21,016 DARESE 16,244 14,163 13,609 13,031 12,425
BEERSIEM -19,553 -11,526 13,436  -689  -808 TR 19,853 22,372 22,372 20474 19,477
Hith 24583 9,697 -29,250 585 757 Hmeh ik 15,021 43,606 43,606 43,606 43,606
BEEDEETS R 4,186 -22,229 -6,963 -7,000 -7,000 mEifAfiEIt 133,303 132,587 127,220 113,616 110,608
BHERLH -12,679 -16,898 -10,000 -10,000 -10,000 KHEAMERR 5610 2,008 2,008 2,008 2,008
KR AT 18,985 19,393 0 0 0 IVARREES 3,000 9,000 9,000 9,000 9,000
HthEz~ %ML -10,492 -24,724 3,037 3,000 3,000 HIEReh R 2,214 2,977 2977 2,977 2,977
RE B HR -45,161 -11,485 -9,739 -15,5562 -4,876 JERFAKST 12,592 15,830 14,948 14,948 14,948
AL 0 7 0 0 0 BHENG 189,245 191,216 197,542 204,862 211,236
REETL -37,560 -24,378 -2,506 -10,562 0 [i*Z:N 22,268 22,274 22274 22274 22274
TEAGREL 7,693 26,899 -3,744 -3,041 -3,008 NG 82,211 84,186 84,186 84,186 84,186
FUER -3,845 -4252  -538 7,580 17,637 K ERFE 73,260 73,136 78,463 84,782 90,156
PEN R SYNGIEER 176,763 178,053 183,380 189,699 195,073
DI RIS 12,483 13,163 14,163 15,163 16,163
FEfER
ZFIEES (%) 2018 2019 2020E 2021E 2022EM#mE= 2018 2019 2020E 2021E 2022FH|
EFIR 15.0% 10.9% 10.8% 10.4% 10.2% $HEHEMA=R 1.15% 1.16% 1.16% 1.16% 1.16%
EBITDA X 15.5% 10.9% 11.4% 11.5% 11.9% ‘SEPEER 1.94% 1.91% 1.91% 1.91% 1.91%
EBIT & 9.2%  44%  41%  3.8%  3.6% MRHBEEX 1.43% 0.84% 0.36% 0.23% 0.07%
BighesiEsR 9.1%  51%  54% 53% @ 52% MABEX 2.31% 3.04% 3.04% 3.04% 3.04%
AREFER 7.1% 4.3% 4.1% 4.0% 4.0% PRISHIR 16% 10% 17% 17% 17%
ROA 6.9%  40% 37% 3.5%  3.3%
ROE (%) 122%  7.0%  63%  56%  52% [Epm- 2018 2019 2020E 2021E 2022E
ZEM ROIC 11.5%  63%  50% 47%  4.6%
SRIA 0.50 0.28 0.20 0.21 0.20
BREENER 2.05 1.32 0.73 1.35 1.32
ZREED 2018 2019 2020E 2021E 2022H g 7.94 7.99 8.23 8.52 8.76
R 44%  44%  42%  39%  3T% GRIEEIRA 1369 1309 1257 11.98  11.40
Tohib® 0.90 0.98 1.11 1.28 1.45
i 0.59 0.68 0.81 0.96 113 - 2018 2019 2020E 2021E 2022H
ARNE/BRRS 3.39 6.42 7.27 1295 1331
BRAEIBEERS 6.10 11.63  12.81 21.64 21.90 PE 6 10 10 1 12
PB 0.7 0.7 0.6 0.6 0.6
EV/EBITDA 3.4 4.8 4.8 4.4 3.9
=B 9.4% 5.2% 3.7%  39%  3.7%
FRSRIR © Wind, HATESHHERION 53 | MBFRAREIE
BiES R RE—IU 5 AR 538
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