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3] A TR BAEAR

FEAR 2017A 2018A 2019E 2020E 2021E
FLMAN (BFL) 18,536 19,138 19,833 21,958 24,387
3K E yoy% 7.31% 3.25% 3.63% 10.71% 11.06%
ZA)E (BHA) 718 904 824 939 1,080
3K E yoy% 37.03% 25.92% -8.85% 13.86% 15.07%
BRKE (L) 0.60 0.75 0.69 0.78 0.90
BRINERE 0.94 1.83 1.05 2.44 1.53
FRFRAE 11.92% 13.77% 11.79% 12.51% 13.34%
P/E 18.25 14.49 15.90 13.97 12.14
PEG 1.95 2.38 0.97 1.49 1.99
PB 2.18 2.00 1.87 1.75 1.62
&iE:

BHEL

B4 2019Q1-3 A8 ZIE LKA 140.75 1274, Feigie 1.75%, EII3
BT LHAE] A 694418 6.52 74, FIWRY 3.15%; doik4 438 5.6 14T,
B PR Y 4.86%. 2019Q3 ¥ F B 8) LI E LN 44127, Rl i3 K 2.05%;
Eﬁ%ﬂﬁlB%i,ﬁ%ﬁﬁZQE%a&Aﬁﬁ$ﬁﬁ&,ﬂﬁT%ﬁ%
AR,

FEL SRR, BRERA: REFRFRdRsh, K4 RKRENARE
AARRAE TH.20190Q1-3 23] ZILE LA 140,75 127, ) Fh3g 4n 1.75%
FIL)A B F L) AR 94 F)IE 6.52 7T, FIHIRY 3.15%; Heif A 5.
6 127U, Ry 4.86%. 2019Q3 § 5 A5 I E LI 44 1270, Rl
¥k 2.05%; JAEAA)E 1.51270, RS 20.75%. MARFFRIEEK,
FETHEZRAR., o7k FE, BE L @K 0.66%, H =518 K 26,
9%. & RIEKA, BTEFREHRSANRFT 9.57%/3.08%43 ik, Hib
RIRRE b SN B IR R AR E 69 TR

GAOLAFHERA, AFREITLLARRE 0540FH5; SARTHE,
2019Q3 23] L e A R Y 29%, WEFF 4 mY 0.4pct, HRiFTE
FIEFERIOAEY . 5 RBEA, RAEHRUI, Hpbh KRG RE L5 LA
FERAFFIMAATRARZG RS, L PARGR, LRARX, L7 AnMRRL
Al ERIE AR E. 2019Q3 44 F 3.4%, Fl ik lpct.

BT AR ERIRIFERY K., HPLERE, ARLETHRRS, T
RAVE K RARiE . B E 2019Q3, A A AT b /E PGk X 5] 9.2%, 1% A
J5 B MN3G ik £ 5] 7.83%, &) HRMALAR T L F AL, FFAART & LS H b
4, MEAELBRALKTE, BERNW, HifEwERiE 50%.

FRERLFRAHESA 3.82pct: MEBAHERAE., TEFAEFN 5%
F 2551 % 22.73%/2.48%/0.05%. 4%E % A
E 2

‘ £ 4% 2018Q3 ¥4 4m 1.76pct, &
%R R 549 0.2pct. BALE T R T3 B T R 4G K ieds ISl T 2K
R0 FERHA.

RAEARTRERE, £2HTRARLEFF L. &E 201903, »& T
WAL L, Wi, A ST, AT, dbFR. w2kt 8 4/ 49 26 A
W, LZEMHFT SLEITE 16 K (S, £k 55 ), BRHLAT
JEEOFK (2mH 3 %), BFLKITEBLE (2RaRF 10K), @A 1
64 %, EARAIHE 322 TP 5ok, A PAH Y FALK A P SANFE R IL,
KARARITI M P S, F T 1 Rk AT AR 23 FARAE, M7 11 &4
Jes % 10 A fir mAH T E R RILM M+ 5. BEHA, N8 FHEL 5 AW
MY SEBRAE, 5 MRIATRAE,

BRI NEEHBRELLL, BIHHHFHARK, BB NI R
AL ARE, EFRATLESHEASIE; 3 LSWHRLRGEHRIE,
MAT N B EFELZ —; JIFERTIER Tod KK R GE S,
A F b, BRAVAATALANE] —Z 94BN 20-25 4% PE. it 2019-202
1 408 LIE UL 198/220/244 1270, F) gk 3.6%/10.7%/11.06%. 5230
HA)1849 8.24/9.39/10.8 127T, [ g% -8.85%/13.86%/15.07%. #tik 4k
J# 0.69/0.78/0.90 7T, HATHAEXT A 2019-2021 4+ PE #94 16/14/12 4%.
5F 2019 S 20XPE, 43 “iF” P4,

KR TFM: (1) ShEy KRG AR, K3 RSH G H HRKTFHH. (2)
A RBMARR BB AT R, BT Fmbl, R THRFEEFETH. (3) 2F
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ZHOMGTAI SECURITIES

BE: TN (TFA) RHiE (FE)

BE: JaB#FE (G54 ) XAk (FE)
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=B (BH7T) Elgyoy
R BN B RIEFF AT R BN P RIEFTIAT
BE: EFE&AFE (FE) BR: BHALAE (FL£)
35.0% 30.00%
% 29.1%9.0% 25.16%
30.0% 27.4% 27.3% 7 30 2775 iy 25.00% 23.43% 23.74% 23.16% 23.84% ,
25.3%252% o 25.3% AN 25.3%25-0% 21.64%. - 2.20% | 31.3a% »
5.0 238% 25.3% . T A 3%
0% 20.00% S'EM (g2 73%
8.45%
20.0% 15.00% 16.65% 15469%7‘510’]; 17.01%¢ 61%
15.0% 10.00%
10.0% . S00% | 092.22%1 82941 715%1. 64541, 94V 212 AA%ey g102.18%2.28%2B7%) 002 30%2.48%
5.7% \1%
son 3%, 13% 5.6% 5 g 1% 4.4% 4.4% 4.4% 42%, 410 0.00% | — B B B
2.0% 0.0890.00%0.06%0-36%0 350£0.06%0.07%0.12%0,18%0.17%0.10%0.14%0.10%0.04%0.05%
0.0% et S S A S O A
S S Y T S H I Y N N M I P S SN SN SN G LG L i
FIESFT LT IFLETFSS S R S T S S S It S G
DI S U S S S S S S S U S S S . .
LA . —— SRR e EERAE o WSEEE  —e W
KR B g P RIERT AT b SR PASC LR SHE X
BE: I'TEZ
2012 2013 2014 2015 2016 2017 2018 2019Q1 2019Q2 2019Q3
T BRI IS 59 62 67 62 67 67 68 68 68 69
BT )IEEL 5 0 1 0 0 1
e HARIIEEL 68 81 81 82 84
R IIEEL 13 0 1 2
Wi HARIJIE4L 3 4 7 13 13 15 16
EETFH IEEL 1 3 6 0 2 1
S BRI 158 166 157 148 159 157 152 164
ST IREEL 8 -9 -9 11 -2 -7 12
&it 59 62 225 231 228 290 321 319 317 333
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B&: THEERANIEE (BLE)

HHUREEXZEHERE RIS



[PIEiE3S

ZHONGTAI SECURITIES ANE) BT
12.00%
2017 2018 2019Q1 2019H1 2019Q3 10.00% 9:20%
g 2.84% 1.74% -5.96% -2.97% -1.37% 8.00%
ferhiX 6.53% 11.55% 10.87% 12.00% 9.57% 6.00% .
X 0.13% -4.64% -1.04% 1.07% 3.08% 4,00%
HRK 15.82% 13.75% -4.67% -4.37% -4.28% 2.00%
Jt= -473% 13.04% -2.77% -3.33% -0.96% 0.00% @%
FiA -443% 199%  -7.28%  -390%  -393%  Lom
o= 375.64% -25.61% 30.31% 55.70% 26.90% aopy | P2 2013 2014 2018 \ 2019H1 2019Q3
-5.64%
-6.00%
-8.00%
——atiEREREE (FrEll) =k Bl e R RS
Rk v E i b RAE R R Ak b RIERAT AT
BE: THREBNEE (BLESH)
2017 2018Q1 2018H1 2018Q3 2018 2019Q1 2019H1 2019Q3
=) -0.08% 7.05% 2.68% 2.03% 0.03% -10.11% -6.11% -5.64%
B -0.42% 0.26% 1.36% 3.14% 4.02% 10.63% 9.07% 9.20%
TRy -1.25% 11.50% 9.06% 7.63% 5.55% 1.59% -0.08% -0.17%
fERIIS 3.16% / -5.22% -4.43% -2.72% 2.90% 4.06% 7.83%
ait -0.22% 4.96% 2.44% 2.59% 1.55% -2.75% -0.72% 0.03%
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BE: KILBEHT] TR = KE
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ZHONGTAI SECURITIES /A\é] .‘.5\1’"‘]—‘
B (ARPEFA) KEAFEA ARTFEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
L2 9N 18,536 19,138 19,833 21,958 24,387 il v 4,656 3,969 4,308 6,105 6,818
Wk E 7.3% 3.2% 3.6% 10.7% 11.1% LR TR 13 16 14 19 17
B A -13,762 -13,922 -14,213 -15,694 -17,368 A 1,365 1,050 1,415 1,307 1,706
Yo £ E AN 74.2% 72.7% 71.7% 71.5% 71.2% AR K~ 2,601 4,091 4,091 4,098 4,099
24 4,775 5,216 5,620 6,265 7,019 Pk v 8,634 9,126 9,828 11,529 12,640
Yo #5 N 25.8% 27.3% 28.3% 28.5% 28.8% % & 7 /* 56.0% 56.1% 57.4% 60.4% 61.9%
& A A4 B Aa -162 -155 -161 -178 -198 KA 176 175 166 157 151
% # £ A 0.9% 0.8% 0.8% 0.8% 0.8% R~ 3,817 4,469 4,891 5,260 5,577
2% 3 3,414 -3,627 -4,145 -4,589 5,097 % & 7/~ 24.8% 27.5% 28.6% 27.6% 27.3%
Yo £ B M 18.4% 19.0% 20.9% 20.9% 20.9% I 799 939 973 1,032 1,001
EIE KA -384 -439 377 -417 -463 FERDF 6,772 7,129 7,281 7,564 7,771
Yo £ BN 2.1% 2.3% 1.9% 1.9% 1.9% % &/~ 44.0% 43.9% 42.6% 39.6% 38.1%
EALATAE (EBIT) 815 995 937 1,080 1,261 = %t 15,407 16,255 17,109 19,093 20,411
% £ 1A 4.4% 5.20 " 4.7% 4.9% 5.2% 42 HAth K 0 0 0 0 0
W 435 A 10 29 29 29 29 JLAT R 8,779 8,894 9,322 10,799 11,520
% £ HAN -0.1% -0.1% 0.1% -0.1% -0.1% H AR R AR 533 668 668 668 668
R BALAR K 4 4 5 4 4 ik iRy 9,312 9,561 9,989 11,467 12,187
AR E B E 0 0 0 0 0 BN 0 0 0 0 0
HFW A 85 110 85 93 96 FAe K R AR 68 122 122 122 122
Yo AL 1A 9.2% 9.7% 7.9% 7.7% 6.9% itk 9,380 9,684 10,112 11,589 12,310
&k AR 914 1,138 1,055 1,206 1,390 EBBRRAERS 6,023 6,568 6,993 7,499 8,096
Bk 7Y 4.9% 5.9% 5.3% 5.5% 5.7% Y HE AR 4 4 4 4 4
B A S & 8 6 19 15 14 54k R A AR 28 A3t 15,407 16,255 17,109 19,093 20,411
HLAT A 922 1,143 1,074 1,221 1,404
A E 5.0% 6.0% 5.4% 5.6% 5.8% P
PrAFAL 213 264 241 274 -315 2017A 2018A 2019E 2020E 2021E
B 1E#F 23.1% 23.1% 22.4% 22.5% 22.5% &
A AR 718 905 825 939 1,080 MK (L) 0.60 0.75 0.69 0.78 0.90
DE 3 & X8 0 0 0 0 0 BRA K (L) 5.02 5.47 5.83 6.25 6.75
13 & F &8 694 A 718 904 824 939 1,080 BRBERLHR G 0.94 1.83 1.05 2.44 1.53
i 3.9% 4.7% 4.2% 4.3% 4.4% BRIEA) (L) 0.30 0.30 0.33 0.36 0.40
ISE &S
ALAER (ARFHEFL) S Y-S 11.92% 13.77% 11.79% 12.51% 13.34%
2017A 2018A 2019E 2020E 2021E B MAE 4.66% 5.57% 4.82% 4.92% 5.29%
A AR 718 905 825 939 1,080 BNF AN B R -84.69%  4345.17% 83.13% 66.58%  440.56%
Ha: 3718 A 4l 411 436 268 324 380 HwkE
K= RAL A 4 4 0 0 0 Bl BN K & 7.31% 3.25% 3.63% 10.71% 11.06%
NAMEE IR K 0 0 0 0 0 EBIT3g Kk % 30.05% 22.91% -7.60% 14.91% 15.68%
W 455 A -1 0 29 29 29 e IPLEEE 37.03% 25.92% -8.85% 13.86% 15.07%
HANE 85 -110 -85 -93 -96 BRFHRE 4.40% 5.50% 5.26% 11.59% 6.90%
S HE AR A 0 0 0 0 0 KEEREH
FEF AN ES) 487 -581 283 1,791 508 MR JB) 4 R B 0.2 0.3 0.3 0.3 0.3
BEEHIAEHR 1,123 2,195 1,262 2,931 1,842 PP FE 3 27.1 22.7 22.4 22.3 22.2
) 5 F AR -1,314 95 -682 -682 672 AT IR B 5 R4 93.3 92.4 92.8 92.6 92.7
X FHREER -1,310 -1,898 553 731 -675 [ 52 7 7= Bl 4 R4k 57.6 77.9 84.9 83.2 80.0
MEA) 5B -360 -360 -398 -433 -483 L &%)
E2t) 72 9 28 29 29 R R A -65.85% -65.56% -87.25% -90.86%  -110.88%
EREDAEHR -288 -369 -370 -404 -454 EBIT ) &R 45 4% -88.1 -38.4 -35.5 -40.8 -47.2
AEERE -475 73 340 1,797 713 KRR 60.88% 59.57% 59.10% 60.70% 60.31%
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ZHONGTAI SECURITIES 8] BT

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-6 - FHELW iR ELZ BN EEE R




