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1. 2T P AT E IR, AT m I AL SRS 45 AT (R R 5 w8, it /A =) 18-19 4 i [k H ML & B
g KRN 30%. 10%, BRI R{EFFaEIE 25% 4

2. RIS AL AR E R AT BT, AR BRI I AN, SRR AR v 1 R R R JE Y
BRI E AT, (AT R AR S R T Rk e . B I 24 AR LR KB 55, it A ] 18-19
AR LS BR B 55 B W DR B = M 7 508 15%,  15%, BARYERFAEEE 20% /i 41 5

3. A FEERE N SN S BRI SRR R, i S e AT L 2007 [ IRIEE DL R RNE, R B R R
TS mE K, BRERGEIBSRTIE 17% 4, Wit 18-19 45 B d 2r %N 18%. 10%:;

4. ARIEZNVSS 2017 FEIFUAFIE, D458 R B AR )1 A8 IS 3 AL AR L 28, A E] Ak TR AR & Pk
TRHNN, 7E 2018 T AXAR A 0 B DA KGR BEAT B B IR SR AR AZ Ok 55 HO R DR 45 8 7] 18-19 SRR
LG s .

HTFD R, RAERAF 18-19 4FE K4 HI08 123.93. 140.61 17T, BAREFR|ZE S HIN 23%. 21%.

E®L: AFEW. EFRWN

2015A 2016A 2017A 2018E 2019E
EEEILERESHEKR (FA7T 2141.42 1756.11 2344.36 3071.11 3378.22
WEE (%) - -18% 33% 31% 10%
BFIE (%) 29% 15% 22% 28% 25%
RERHERSER (HA7T 2686.96 3273.14 3591.30 4309.56 4912.90
WEE (%) - 22% 10% 20% 14%
BFIE (%) 27% 29% 29% 25% 22%
R ERER (HAT 1777.48 1892.95 2361.60 2857.54 3143.29
WEE (%) - 7% 25% 21% 10%
BFIE (%) 15% 13% 12% 17% 16%
EMEEHER (FAD 860.07 706.05 574.54 0.00 0.00
WEE (%) - -18% -19%
EFFE (%) 24% 25% 17% 24% 25%
EmER (A 362.40 364.49 413.83 43452 217.26
WEE (%) - 1% 14% 5% -50%
BFIE (%) 18% 20% 16% 18% 18%
HMgR (FAD 1645.30 921.20 800.41 1720.88 2409.23
WEE (%) - -44% -13% 115% 40%
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TR (%) 9% 16% 17% 22% 22%
HLE (HA7m 9473.63 8913.94 10086.04 12393.61 14060.91
B KR (%) 37% -6% 13% 23% 13%
TR (%) 21% 21% 21% 23% 21%

RN AL, TF IR IE R R

Ek2: QRNESHRS REFITU

2015A 2016A 2017A 2018E 2019E 2020E

L HAL @FNE (2o -0.60 -0.58 1.50 1.66 1.79
HREEKE (%) 3% 359% 10% 8%
HFIE % -0.03 -0.03 0.05 0.06 0.06
RIERHL (& EVD @Al (2t 1.60 1.80 430 5.03 5.64
HREEKE (%) 13% 139% 17% 12%
HRIEE % 0.05 0.04 0.08 0.09 0.09
R AL 13 FNE (276 0.45 0.86 1.40 1.52 1.61
HREEKE (%) 91% 63% 9% 6%
HRIE % 0.02 0.03 0.05 0.04 0.04
HAb BFNE (2ot 1.43 0.32 0.20 0.60 1.20
HWRE KR (%) -78% -38% 200% 100%
B FIE #% 0.07 0.02 0.01 0.03 0.06
LEMEFE (270 435 2.88 2.02 7.40 8.81 10.24
R KR -34% -17% 208% 19% 16%
B FIE #% 0.05 0.03 0.02 0.06 0.06 0.07
g E e (oo 4.83 0.60 1.10 1.15
SFNE (2o 6.65 7.26 9.03 10.36
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EES%

A FE S A ML LIRS, R AL IR R AL IR . R AL B S, FRATTIE I
AP AT B A F RPEE AL 7 IEH ML, YLRFHEAL, IR A R 2018-2019 4E T EPS “T-¥{H 43 JiM 0.36. 0.47, X)W
PE 77Jil2h 27, 21 fir. ERBERBSMARNEZBRKESEE, EFEFHLSEARHKES, RIBAAAFE
FEAEMEN 20 7%, XFBLHBRY 13.60 T, 4R “EN” LK.
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002249.5Z R¥EHHL 022 0.17 0.29 0.37 48.25 40 24.26 18.67
002196.5Z JTIEHAL 045 0.29 0.40 0.50 56.43 32 23.78 19.02
002176.SZ TLRFHNL 0.4 0.19 0.39 0.53 105.00 59 32.52 2391
e 0.27 0.22 0.36 0.47 70 44 26.85 20.53
600580.SH EMEHRAS 020 0.52 0.56 0.70 42.9 16.7 15.3 12.3
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CHINA SECURITIES
FilT A =] PR S
BRI R
2016 2017 2018E 2019E 2020E

W EERI

PN R -5.9% 13.1% 22.9% 13.5% 9.8%
R KR -29.7% 162.5% 9.2% 24.2% 14.9%
EBITDA K% -9.4% 63.7% -3.2% 19.8% 7.4%
EBIT K% -18.7% 104.5% -8.4% 25.3% 7.3%
B A 2 -27.9% 141.6% -17.6% 39.4% 9.9%
EBITDA Margin (%) 9.4% 13.7% 10.8% 11.4% 11.1%
ROE 5.0% 11.8% 11.9% 13.2% 13.5%
ROIC 6.1% 9.9% 8.3% 11.6% 12.1%
ROIC — WACC 0.7 1.2 1.0 1.4 15
PrE PP

P/E 43.8 16.7 15.3 12.3 10.7
EV/ I 16 13 11 1.0 0.9
EV/EBITDA 16.5 9.9 10.5 8.4 8.3
EV/EBIT 285 13.6 15.3 11.7 11.6
EV / NOPLAT 314 17.2 20.7 12.9 12.9
EV/IC 1.8 1.7 1.6 15 1.3
P/B 2.2 2.0 1.8 1.6 1.4
Dividend Yield (%) 0.3% 1.2% 1.2% 1.4% 1.7%
=30 & =t

R EPS 0.20 0.52 0.56 0.70 0.80
%M EPS 3.97 4.39 472 531 5.97
LR 438 16.7 15.3 12.3 10.7
BRAE SR 2.2 2.0 18 1.6 1.4
(5326 as 12 11 0.9 0.8 0.7
Wah

ST & 188.5% 177.4% 191.9% 163.8% 167.9%
B | B 65.3% 64.0% 65.7% 62.1% 62.7%
bz a ez 125 1.26 131 1.35 1.37
B R 0.95 0.96 0.94 1.04 1.02
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FiER (BA
B 10,086.0 12,393.6 22.9% 14,060.9 13.5% 15,436.8 9.8%
%N 7,920.8 9,515.9 20.1% 11,063.4 16.3% 12,171.4 10.0%
EL R4 K 75.3 76.6 1.7% 98.7 29.0% 106.3 7.7%
B P 763.6 860.1 12.6% 843.7 -1.9% 9725 15.3%
EHRA 937.4 1,103.0 17.7% 992.7 -10.0% 1,136.1 14.5%
W4 5% F 265.2 279.1 5.3% 260.3 -6.8% 256.2 -1.6%
B IR B R 48.2 35.8 -25.8% 322 -10.1% 38.7 20.4%
A SRR E 2.0 100.6 4847.2% 99.6 -1.0% 200.1 100.9%
$ 5 iR 657.0 13.0 -98.0% 18.0 38.5% 20.0 11.1%
Bl A 773.1 636.7 -17.6% 887.5 39.4% 975.5 9.9%
R ON 266.8 551.0 106.6% 296.9 -46.1% 3716 25.1%
B 154.2 97.3 -36.9% 109.0 12.0% 120.2 10.2%
T A 885.7 1,090.4 23.1% 1,075.4 -1.4% 1,226.9 14.1%
PR 214.3 283.5 32.3% 98.9 -65.1% 122.7 24.0%
R 671.4 806.9 20.2% 976.5 21.0% 1,104.2 13.1%
DB IR B 6.2 80.7 1203.6% 74.6 -7.6% 68.3 -8.4%
VA J& B ] 665.2 726.2 9.2% 901.9 24.2% 1,035.9 14.9%
EBITDA 1,377.7 1,333.4 -3.2% 1,597.2 19.8% 1,715.1 7.4%
EPS () 0.52 0.56 9.2% 0.70 24.2% 0.80 14.9%
BrEMRR (BAT
il 9,321.0 12,090.1 29.7% 12,479.9 3.2% 15,209.0 21.9%
W4 2,081.1 1,786.9 -14.1% 1,960.9 9.7% 1,234.9 -37.0%
LT R 3,775.2 5313.4 40.7% 5,622.8 5.8% 6,212.0 10.5%
Hoe BGR 922.0 1,143.6 24.0% 1,356.1 18.6% 3,103.4 128.8%
TiA KRR 251.0 224.8 -10.4% 316.0 40.6% 265.5 -16.0%
715 2,179.6 3,371.3 54.7% 2,898.0 -14.0% 3,863.9 33.3%
oA 112.0 250.0 123.1% 326.0 30.4% 529.3 62.4%
E| ko)A yas 7,454.5 7,036.2 -5.6% 7,004.4 -0.5% 7,028.4 0.3%
K 2055 2255 9.7% 250.5 11.1% 280.5 12.0%
I € Bt 2,827.6 2,635.5 -6.8% 2,439.6 -7.4% 2,2345 -8.4%
TIBB ™ 965.1 1,069.6 10.8% 1,176.1 10.0% 1,282.9 9.1%
oAt 3,456.2 3,105.6 -10.1% 3,138.2 1.1% 3,230.5 2.9%
oadca 16,775.5 19,126.3 14.0% 19,484.4 1.9% 22,2375 14.1%
BN i 7,412.9 9,260.8 24.9% 9,214.7 -0.5% 11,112.4 20.6%
A R 3,218.9 3,000.0 -6.8% 3,000.0 0.0% 3,335.9 11.2%
AT 2,080.2 3,206.4 54.1% 3,124.3 -2.6% 3,975.7 27.2%
LN i 2,113.7 3,054.4 44.5% 3,090.3 1.2% 3,800.8 23.0%
E| kI Rk 3,315.9 3,313.7 -0.1% 2,883.1 -13.0% 2,823.8 2.1%
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2017 2018E icE 2019E EE 2020E KE

KM 2,541.2 2,500.0 -1.6% 2,000.0 -20.0% 2,000.0 0.0%
HoAh 774.7 813.7 5.0% 883.1 8.5% 823.8 -6.7%
Hfii it 10,728.7 12,574.5 17.2% 12,097.8 -3.8% 13,936.2 15.2%
BRI 2 387.1 463.8 19.8% 537.1 15.8% 603.9 12.4%
VAJE B F AR A A 6,046.7 6,551.8 8.4% 7,386.6 12.7% 8,301.3 12.4%
SUETAR AL 31 16,7755 19,126.3 14.0% 19,484.4 1.9% 22,237.5 14.1%
RERER (HAD
ZETEI A 316.7 580.8 83.4% 1,728.5 197.6% 300.1 -82.6%
R 671.4 726.2 8.2% 901.9 24.2% 1,035.9 14.9%
IR 393.1 417.6 6.2% 449.4 7.6% 4833 7.5%
W 2% 2 H 279.4 279.1 -0.1% 260.3 -6.8% 256.2 -1.6%
PR g -657.0 -13.0 -98.0% -18.0 38.5% -20.0 11.1%
BB R &) -524.5 -1,010.5 92.7% -39.3 -96.1% -1,723.7 4286.4%
He 154.3 181.3 17.5% 174.2 -3.9% 268.4 54.1%
B S B4 -693.4 736 -89.4% -672.0 812.5% -890.0 32.4%
BEASCH -544.0 543.4 -199.9% -20.0 -103.7% 5.0 -75.0%
KA 18.3 - -100.0% - -
HoAth -167.7 -617.0 268.0% -652.0 5.7% -885.0 35.7%
BRI 318.4 -801.3 -351.7% -882.5 10.1% -136.1 -84.6%
R LT 143.9 -218.9 -252.2% - -100.0% 335.9
K 107.1 412 -138.4% -500.0 1114.5% - -100.0%
HAt 67.4 -541.2 -902.6% 3825 -29.3% -472.0 23.4%
T4 484 50 -58.3 -294.2 404.7% 174.0 -159.1% -726.0 -517.2%
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B ACORFEE, AT E S 4. 2015-2017 4EHIME F TAT LA — 4
prape— FE: hRIBE A TREB L, 4 SUREBTEAF AR, 1 EAFEHLYE, 2
=IRA FUEFAT WA S48 58 . 2018 IS L UEZ# 0 9T K JE 5. wanggezgs@csc.com.cn
RO TEERF TEE L, R SHREATIL AT, 2017 AR E B BESR

W7t 58. zhaoyuezgs@csc.com.cn

ﬁﬂ‘?‘% HE % HRESHELH X B
W 010-85130892  pengyanping@csc.com.cn 7 021-68821615 huangfangchan@csc.com.cn
R 010-85156405 jiangdongya@csc.com.cn ML 021-68821617 daiyuefang@csc.com.cn
P ERATA Z4ERE 010-85130464  lizhiyao@csc.com.cn
XS 010-85130909  zhaohailan@csc.com.cn M wenggifan@csc.com.cn
PRI A ZHEE  lixingxing@csc.com.cn
7kf# 010-85130905 zhangbo@csc.com.cn JiA%  fanyanan@csc.com.cn
JH %4 010-85130749  zhourui@csc.com.cn Ze45%5  ligigi@csc.com.cn
7K 5 010-86451312 zhangyongzgs@csc.com.cn BFIX xuejiao@csc.com.cn
IERAFEH F®E  wanggangbj@csc.com.cn
T H; 010-85130318 huangwei@csc.com.cn B HREEERE
ki 85156403 zhuyan@csc.com.cn #f& 0755-23953981 hugian@csc.com.cn
fEITi%E 010-8515-9274  renshihui@csc.com.cn VI 0755-23953843  xushufeng@csc.com.cn
# 42 010-85156350 huangshan@csc.com.cn f2—XK  chengyitian@csc.com.cn
Ff# 010-65608249 wangjianyf@csc.com.cn WA caoyingzgs@csc.com.cn
ZEHME lixuemeizgs@csc.com.cn 5K H T 020-38381071  zhangmiaomiao@csc.com.cn
FEMLEH B 0755-22663051  liaochengtao@csc.com.cn
Z=#% 010-85130595  lijing@csc.com.cn MREEME 020-38381989  chenpeikai@csc.com.cn

X 010-85159313  zhaogian@csc.com.cn
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