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2016A 2017A 2018E 2019E 2020E

VBRI
SR 160.90% 34.40% 48.08% 31.65% 37.65%
R KR 206.43% 35.98% -1.71% 26.05% 29.76%
EBITDA $§K 3 203.00% 52.97% -12.02% 25.04% 24.76%
EBIT % 185.12% 48.04% -6.75% 27.86% 28.27%
BNV S = 43.70% 36.29% 30.98% 29.52% 28.43%
EBITDA Margin (%) 29.73% 42.14% -1.79% 14.64% 11.56%
ROE 18.41% 15.70% 12.31% 13.15% 14.33%
ROIC 19.11% 29.33% 24.17% 28.94% 38.12%
ROIC — WACC 8.28% 18.47% 13.29% 18.07% 27.25%

MrE R
P/IE 46.90 43.75 53.34 42.31 32.61
EV/ N 3.58 8.12 5.94 4.40 3.06
EV / EBITDA 13.07 26.08 32.12 25.05 19.20
EV/EBIT 16.16 33.33 38.72 29.53 22.02
EV / NOPLAT 18.83 38.53 4477 33.95 25.31
EV/IC 3.60 11.30 10.82 9.82 9.65
P/B 3.48 6.96 6.56 5.57 4.67
Dividend Yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%

B ARIR
k¥ EPS 1.87 2.01 1.65 2.08 2.69
2 1 EPS 1.87 2.01 1.65 2.08 2.69
R 0.00 0.00 0.00 0.00 0.00
FEREE AR 3.44 1.20 2.30 2.87 3.68
531 € s 25.25 12.63 13.39 15.79 18.80

/i

E T Y& -0.06 -0.39 -0.51 -0.56 -0.65
S | B 44.76% 46.70% 44.78% 49.19% 51.83%
i S 2.14 1.85 2.10 1.94 1.87
LA S 2.00 1.66 1.89 1.72 1.66
160.90% 34.40% 48.08% 31.65% 37.65%
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HET

2017A 2018E WKEY 2019E WK% 2020E WK=K
FliEE (AL
RN 19,996.86 29,611.30 48.08% 38,983.08 31.65% 53,659.45 37.65%
ERIAZS 12,740.19 20,439.18 60.43% 27,474.14 34.42% 38,406.08 39.79%
E A< K M 95.90 142.13 48.21% 194.92 37.13% 268.30 37.65%
A 795.77 1,184.45 48.84% 1,559.32 31.65% 2,146.38 37.65%
R 2,956.49 3,257.24 10.17% 4,093.22 25.67% 5,634.24 37.65%
W45 3 42.17 62.44 48.08% 195.40 212.92% 169.53 -13.24%
B g iR 244.74 650.00 65000.00% 650.00 0.00% 650.00 0.00%
KRN EA DR 0.00 0.00 0.00% 0.00 N/A 0.00 N/A
BBt at 1,344.31 0.00 N/A 100.00 N/A 200.00 100.00%
B A 4,832.02 4,482.72 -7.23% 5,616.08 25.28% 7,284.92 29.72%
ERIZELON 18.66 41.90 124.60% 41.90 0.00% 41.90 0.00%
ERlZ s 2.58 50.00 1841.13% 50.00 0.00% 50.00 0.00%
ZaINERSE 4,848.10 4,474.62 -7.70% 5,607.98 25.33% 7,276.82 29.76%
P 654.04 604.07 -7.64% 729.04 20.69% 945.99 29.76%
e 4,194.06 3,870.54 -1.71% 4,878.94 26.05% 6,330.83 29.76%
BB AR AR 2 316.10 291.72 -1.71% 367.72 26.05% 477.15 29.76%
VA B = (35 3,877.95 3,578.83 -1.71% 4,511.22 26.05% 5,853.69 29.76%
EBITDA 6,228.83 5,479.88 -12.02% 5,055.99 -1.74% 6,485.37 28.27%
EPS(#ii) 2.01 1.65 -17.98% 2.08 26.05% 2.69 29.76%
AR (AL
pikzikigas 33,033.10 43,948.59 33.04% 57,513.47 30.87% 75,974.57 32.10%
W4 14,080.94 19,197.35 36.34% 23,952.35 24.77% 31,667.07 32.21%
JRZUTIK R 6,918.52 12,402.25 79.26% 14,907.43 20.20% 21,497.12 44.20%
Fel TR 90.63 134.21 48.08% 176.68 31.65% 243.20 37.65%
TS R 305.84 510.23 66.83% 784.97 53.85% 1,169.03 48.93%
R 3,417.76 4,400.47 28.75% 6,642.72 50.95% 8,777.26 32.13%
He 8,219.42 7,304.09 -11.14% 11,049.33 51.28% 12,620.89 14.22%
E Bk livas 16,629.78 12,548.80 -24.54% 11,779.68 -6.13% 10,957.78 -6.98%
S LR 791.03 0.00 N/A 0.00 N/A 0.00 N/A
I E B 7 8,219.50 9,018.92 9.73% 8,969.51 -0.55% 8,309.24 -7.36%
T v 1,408.76 1,432.24 1.67% 1,456.11 1.67% 1,480.38 1.67%
oAt 6,210.50 2,097.65 -66.22% 1,354.06 -35.45% 1,168.16 -13.73%
=N 49,662.89 56,497.39 13.76% 69,293.15 22.65% 86,932.35 25.46%
Hish 17,890.05 20,897.45 16.81% 29,654.19 41.90% 40,576.41 36.83%
TSR RK 2,245.10 359.32 -84.00% 743.99 107.06% 970.88 30.50%
ITERLIS 4,978.26 7,757.09 55.82% 10,507.76 35.46% 14,632.35 39.25%

2 bR )a N EE




CHINA SECURITIES

. PSS

TREEX

HoAh

ARiLsh i fit
SR

HoAh

fifii it
DRI B

VAR B A J BRI 2R
BRI AR AR 2

RE&WBFE (FHL)
GETNT LI ETR
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PrIHHEAH
W45 3
BB IR
FEB TR
Hoth

AR TP Vgt b3/ 2/
BASH
Sk as
Hoth
R B AR L
JEIME K
S TR
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10,666.69
419.46
2,129.10
-1,709.63
36,619.01
1,769.80
24,701.44
44,780.75

2,340.75
4,194.06
1,354.64
42.17
-1,344.31
3,564.56
207.08
-7,635.81
12,968.65
0.00
-20,604.46
8,932.73
8,152.52
1,827.10
-1,046.88
3,637.67

12,781.05
4,404.49
3,956.19

448.30

50,603.89
2,061.52

29,083.77

56,447.23

4,996.24
3,870.54
934.72
62.44
0.00
7,908.08
0.00
3,059.26
-5,304.20
2,752.32
5,611.14
-2,939.25
-1,885.78
1,827.10
-2,880.56
5,116.25

19.82%
950.04%
85.82%
N/A
38.19%
16.48%
17.74%
26.05%

113.45%
-1.71%
-31.00%
48.08%
N/A
121.85%
-100.00%
N/A

N/A

N/A

N/A

N/A

N/A
0.00%
N/A
40.65%

18,402.44
4,432.61
3,956.19

476.42

68,173.61
2,429.24

34,294.99

70,811.03

6,227.26
4,878.94
1,040.73
195.40
-100.00
4,808.15
0.00
-171.61
243.50
0.00
-415.11
149.49
316.77
0.00
-167.29
6,205.13

43.98%
0.64%
0.00%
6.27%

34.72%

17.84%

17.92%

25.45%

24.64%
26.05%
11.34%
212.92%
N/A
-39.20%
N/A

N/A

N/A
-100.00%
N/A

N/A

N/A
-100.00%
N/A
21.28%

YIRS AR 8=
24,973.18 35.71%
4,476.64 0.99%
3,956.19 0.00%
520.45 9.24%
90,106.09 32.17%
2,906.39 19.64%
40,848.67 19.11%
88,808.11 25.42%
7,994.02 28.37%
6,330.83 29.76%
1,094.71 5.19%
169.53 -13.24%
-200.00 N/A
7,538.88 56.79%
0.00 N/A
-72.81 N/A
228.78 -6.05%
0.00 N/A
-301.58 N/A
463.93 210.35%
589.42 86.07%
0.00 N/A
-125.50 N/A
8,385.14 35.13%
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2017 SFEMAH{EEFIE

2018 FEMAH{E@EFIE

XIRR: ALK HE R A, B R S ERRIRAT A AL 5L,
FF5E . liushuo@csc.com.cn

MY SRR LA, RS SR RRIRAT L AT
FHFFER . zhangpengyf@csc.com.cn

PRI LEsEA

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

2F1% 010-65608482 guochang@csc.com.cn
7B 010-86451312 zhangyongzgs@csc.com.cn
= WY 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHAZA
K 85156403-
{FJfiZE 010-8515
P12 010-85156350 huangshan@csc.com.cn
ik 010-86451442 yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
BIFTIL5 4

=3 -86451347 gaoxue@csc.com.cn

zhuyan@csc.com.cn

renshihui@csc.com.cn

¥ -85130968 yangxi@csc.com.cn
i 010-86451493 huanggian@csc.com.cn
T 021-68821600-11 wanggangbj@csc.com.cn

2541 P 010-85130464
WA 021-68821615
i 021-68821617
HiE 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

Y 021-68821600-828 xuminzgs@csc.com.cn
wIHEE4A

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

XU SHUFENG 0755-23953843
xushufeng@csc.com.cn

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

551 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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