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CHINA SECURITIES
P77 o ] feT VT
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2017 2018 2019E 2020E 2021E

W SERIL

SRR 63.2% -14.8% 67.0% 26.0% 17.3%
M lp -5.7% -64.2% 335.0% 15.2% 22.2%
EBITDA iK% 13.3% -22.1% 67.5% 23.2% 10.5%
EBIT 3 K% 11.1% -41.0% 122.1% 28.3% 12.2%
EL RN 12.0% -65.1% 320.9% 17.1% 21.1%
EBITDA Margin (%) 9.5% 8.7% 8.7% 8.5% 8.0%
ROE 8.7% 3.1% 11.8% 12.3% 13.4%
ROIC 17.4% 6.1% 15.3% 11.2% 17.3%
ROIC — WACC 1.8 0.6 1.6 1.1 1.8
MBI

P/E 18.2 50.8 1.7 10.2 8.3
EV/ AN 0.8 13 0.9 0.5 05
EV/EBITDA 8.4 14.6 10.6 6.2 6.3
EV/EBIT 10.3 237 12.9 7.2 73
EV / NOPLAT 11.4 41.9 12.3 8.3 8.3
EV/IC 1.9 15 1.3 1.3 1.1
P/B 1.6 16 14 1.2 11
Dividend Yield (%) 0.8% 0.5% 1.5% 1.8% 2.4%
AR

& EPS 0.72 0.26 1.12 1.29 157
25 EPS 8.30 8.24 9.45 10.49 11.73
B LR 18.2 50.8 1.7 10.2 8.3
BRAEENER 1.6 16 14 1.2 11
B B 1.0 1.2 0.7 0.6 0.5
B 1R 119.1% 123.5% 150.2% 106.4% 146.4%
BAR | R 54.4% 55.3% 60.0% 51.6% 59.4%
Vi) =z 1.43 1.02 117 1.25 1.36
HWE R 1.27 0.88 0.95 1.03 1.11
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P77 o ] feT VT
ERTN
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FRFE (B75708)
ERIZLON 9,752.2 16,283.8 67.0% 20,523.1 26.0% 24,069.3 17.3%
%N 7,986.1 13,538.7 69.5% 17,056.0 26.0% 20,050.9 17.6%
BV 4 A B 52.4 74.4 41.9% 93.6 25.9% 116.3 24.3%
B9 4559 631.1 38.4% 856.5 35.7% 1,020.8 19.2%
(EREL O 394.6 727.8 84.5% 854.6 17.4% 1,017.3 19.0%
45 3% H 66.8 249.7 273.9% 141.0 -43.5% 38.0 -73.0%
YRR SRS 268.9 150.0 -44.2% 184.8 23.2% 201.2 8.9%
AR ERE G -47.0 -26.6 -43.4% 16 -106.0% 7.8 386.7%
‘e el Gt 222 311 -239.7% 16.9 -45.6% 8.6 -49.3%
B A 274.8 1,156.7 320.9% 1,355.0 17.1% 1,641.0 21.1%
RN 4,0 87.6 2092.8% 43.3 -50.6% 45.0 3.9%
B A 15.8 459 189.8% 385 -16.2% 33.4 -13.2%
FilE A 262.9 1,198.4 355.8% 1,359.8 13.5% 1,652.6 21.5%
P AR 34.6 156.6 352.1% 168.1 7.3% 212.7 26.5%
R 228.3 1,041.7 356.3% 1,191.6 14.4% 1,439.9 20.8%
B AR B -4.1 30.9 -860.2% 26.9 -12.8% 16.5 -38.6%
VA J& BE A 7] 232.4 1,010.8 335.0% 1,164.7 15.2% 1,423.3 22.2%
EBITDA 848.2 1,421.1 67.5% 1,750.6 23.2% 1,933.7 10.5%
EPS (#:3) 0.26 112 333.6% 1.29 15.2% 157 22.2%
BERmR (AL
BT 9,158.1 14,993.9 63.7% 12,897.2 -14.0% 20,142.3 56.2%
W4 2,1135 1,302.7 -38.4% 1,641.8 26.0% 1,925.5 17.3%
ML 3,781.1 7,973.7 110.9% 6,841.3 -14.2% 10,533.6 54.0%
How RGK 441.4 1,028.5 133.0% 844.4 -17.9% 1,461.5 73.1%
TiAT KRR 3177 1,214.2 282.2% 4916 -59.5% 1,593.0 224.0%
71 1,187.1 2,797.1 135.6% 2,222.2 -20.6% 3,678.4 65.5%
At 1,317.3 677.7 -48.6% 855.8 26.3% 950.3 11.0%
E| ko)A yas 9,623.4 8,891.1 -7.6% 8,817.8 -0.8% 8,582.6 2.7%
KIRE R 25.0 25.0 0.0% 25.0 0.0% 25.0 0.0%
Ii] 7€ B 7 6,178.6 5,929.4 -4.0% 5,680.2 -4.2% 5,431.0 -4.4%
TIBB = 506.2 500.7 -1.1% 495.2 -1.1% 489.7 -1.1%
LN i 2,913.6 2,436.0 -16.4% 2,617.4 7.4% 2,636.8 0.7%
BErE et 18,7815 23,885.0 27.2% 21,715.1 -9.1% 28,724.9 32.3%
AN 9,013.6 12,837.2 42.4% 10,344.3 -19.4% 14,859.2 43.6%
b LR 2,449.5 3,132.4 27.9% 187.4 -94.0% 576.0 207.5%
RLA KK 2,571.8 3,724.5 44.8% 4,347.4 16.7% 5,831.1 34.1%
oAt 3,992.3 5,980.4 49.8% 5,809.6 -2.9% 8,452.1 45.5%
e B 5 1,365.0 1,499.9 9.9% 851.0 -43.3% 2,207.5 159.4%
K 297.1 831.2 179.8% - -100.0% 1,345.0
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2018 2019E R 2020E R 2021E KR

Hoph 1,067.9 668.7 -37.4% 851.0 27.3% 862.5 1.4%
Hfii it 10,378.6 14,337.1 38.1% 11,195.3 -21.9% 17,066.7 52.4%
DHUB A G 971.9 1,002.8 3.2% 1,029.7 2.7% 1,046.3 1.6%
VA B F AR A A 8,403.0 9,547.9 13.6% 10,519.8 10.2% 11,658.2 10.8%
ST AAL 37 18,7815 23,885.0 27.2% 21,715.1 9.1% 28,724.9 32.3%
RERER (B
ZEESI A 131.8 -1,908.6 -1547.5% 4,397.9 -330.4% -1,079.4 -124.5%
R 228.3 1,010.8 342.8% 1,164.7 15.2% 1,423.3 22.2%
IR 343.5 254.7 -25.9% 254.7 0.0% 2547 0.0%
W45 F 194.7 249.7 28.2% 141.0 -43.5% 38.0 -73.0%
B K 22.2 -31.1 -239.7% -16.9 -45.6% -8.6 -49.3%
BB R &) -1,240.1 -3,397.1 173.9% 2,825.9 -183.2% -2,811.2 -199.5%
He 583.2 43 -99.3% 285 556.9% 243 -14.8%
BB E ISR -3,005.9 29.6 -101.0% 3.3 -88.7% 18.1 441.9%
BEASCH 139.0 -81.0 -158.3% 7.6 -109.4% 21.9 186.3%
KHIR % -4.5 - -100.0% - -
Fofh -3,140.5 110.6 -103.5% -4.3 -103.9% -3.8 -11.7%
EVOERHIA R 718.2 1,068.1 48.7% -4,062.1 -480.3% 1,345.0 -133.1%
SRR 1,071.2 682.9 -36.2% -2,945.1 -531.3% 388.7 -113.2%
KA -484.6 534.1 -210.2% -831.2 -255.6% 1,345.0 -261.8%
oA 131.6 -148.9 -213.1% -285.9 92.0% -388.7 36.0%
D45 1 AR -2,155.8 -810.8 -62.4% 339.1 -141.8% 283.7 -16.3%

BRI A A, e ER

2 bR )a N EE




CHINA SECURITIES
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FHE: BRASHERER T A FRIGE AR TR, E RS s HIT §
WP MVAL BIAZ OO, 4 SR IR A A 256, 1R A RE AR, 3 ik
FATIAE AL . 2018 A S S IE SR 78 K B #F . wanggezgs@csc.com.cn
BEFEBNEE XM Jbat R, RS S HaIEIT AR LA, 2017 FiIAF
EEFAEFAEFLES . liushuo@csc.com.cn

BFFEBhEE SRS JEARRE T, R SRR 7 A, 2018 F AR
1ERPBAFHW T ER . zhangpengyf@csc.com.cn

e

k1 010-85130905 zhangbo@csc.com.cn
2hy% -85130212  guojie@csc.com.cn

2F1% 010-65608482 guochang@csc.com.cn

ik 5 010-86451312 zhangyongzgs@csc.com.cn
= WY 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHABA
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
R
BIFL 54

5 010-86451347 gaoxue@csc.com.cn

zhuyan@csc.com.cn

renshihui@csc.com.cn

wusang@csc.com.cn

¥ -85130968 yangxi@csc.com.cn
2% 010-85130595
i 010-86451493 huanggian@csc.com.cn

T 021-68821600-11 wanggangbj@csc.com.cn
P 010-85130616

lijing@csc.com.cn

nuomin@csc.com.cn

TEHEA

2541 P 010-85130464
& J74# 021-68821615 huangfangchan@csc.com.cn
BN 021-68821617  daiyuefang@csc.com.cn
ThREH
Sl 021-68821600 wenggifan@csc.com.cn
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

F e
wIHEE4A

W4g 0755-82521369  caoyingzgs@csc.com.cn

lizhiyao@csc.com.cn

shenxiaoyu@csc.com.cn

lixingxing@csc.com.cn

wangdingrun@csc.com.cn

K H 020-38381071  zhangmiaomiao@csc.com.cn
XU SHUFENG 0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn
BER 0755-22663051

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

liaochengtao@csc.com.cn
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