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7. BB RYERE, 5 18 FEAREH

BTN &I F R

T A &) AR =FEEFIW 5N 6.71. 8.01. 9.79 1270; TAIFR 454 40.74%. 41.24%F1 41.83%; VIHEFF|
T4 R 1.48. 1.77 F12.14 12.55; EPS 435179 1.76. 2.10 F1 2.55 Jt; *F 3 PE 4354 24, 20 F1 17 1%. B Ik7E
WAT CHEEE” VP

B 53 #ir
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CHINA SECURITIES

b7 A mlR FE Y

itk

2017 2018 2019E 2020E 2021E
W EERI

N K5 22.1% 9.2% 19.7% 19.3% 22.2%
R KR 35.1% 14.2% 21.5% 19.4% 21.3%
EBITDA K% 46.7% 5.3% 45.9% 29.2% 27.5%
EBIT # K% 55.5% 5.9% 26.1% 19.4% 21.5%
ENLANE 2R 39.6% 12.8% 22.3% 19.4% 21.5%
EBITDA Margin (%) 27.9% 26.9% 32.8% 35.5% 37.1%
ROE 24.2% 11.8% 9.3% 10.3% 11.5%
ROIC 37.1% 34.2% 17.7% 16.6% 16.0%
ROIC — WACC 35 33 1.7 1.6 15
PrE PP

P/E 337 29.5 243 20.3 16.8
EV/ I 5.1 6.1 4.6 4.0 34
EV/EBITDA 18.1 225 13.9 1.3 9.3
EV/EBIT 20.2 25.0 17.8 15.7 135
EV / NOPLAT 23.0 29.2 20.7 18.2 15.7
EV/IC 7.6 41 2.9 2.4 2.1
P/B 8.2 35 2.2 2.1 1.9
Dividend Yield (%) 0.6% 1.2% 1.4% 1.5% 2.0%
=3 & =7

k3% EPS 1.27 1.45 1.76 2.10 2.55
%M EPS 5.24 12.26 19.04 20.51 22.23
LR 337 29.5 24.3 20.3 16.8
RRAE SR 8.2 35 2.2 2.1 1.9
(532 as 7.0 6.4 5.4 45 3.7
B

ARG & 26.1% 12.7% 7.0% 11.1% 7.4%
BT L R 20.7% 11.3% 6.5% 10.0% 6.9%
MBI R 2.85 7.43 12.47 6.30 7.75
B R 1.77 6.43 10.90 5.39 6.02

2 bR )a N EE
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CHINA SECURITIES

b7 A mlR FE Y

R I

2018 2019E icE 2020E EE 2021E KE
FliER (BA
ERIZLON 561.3 671.6 19.7% 801.4 19.3% 979.3 22.2%
%N 336.6 398.0 18.2% 470.7 18.2% 569.7 21.0%
BV 4 A B 73 10.1 38.7% 12.0 19.3% 14.7 22.2%
B3 35,5 41.8 17.7% 48.1 14.9% 58.8 22.2%
PR 64.6 73.9 14.3% 88.2 19.3% 107.7 22.2%
ik 5% % H -6.6 - -100.0% - -
AR LR 4.7 3.0 -35.5% 3.0 0.0% 3.0 0.0%
A SRR E 3.4 2.2 -165.9% 0.4 -116.1% 0.5 40.4%
E g ARE 1§ 20.1 19.0 -5.3% 25.0 31.6% 23.0 -8.0%
B A 140.3 171.6 22.3% 204.9 19.4% 248.9 21.5%
R ON 0.1 1.0 1677.1% 1.0 0.0% 0.7 -31.5%
Bl A 0.2 0.5 138.8% 0.3 -34.3% 0.3 5.3%
URERSE 140.1 172.1 22.8% 205.6 19.4% 249.3 21.3%
PR 18.3 24.1 31.8% 28.8 19.4% 34.9 21.3%
b INEs 121.8 148.0 21.5% 176.8 19.4% 214.4 21.3%
VA Ja& BE A ] 121.8 148.0 21.5% 176.8 19.4% 214.4 21.3%
EBITDA 151.1 220.4 45.9% 284.7 29.2% 362.8 27.5%
EPS (#:3) 1.45 1.76 21.5% 2.10 19.4% 2.55 21.3%
BEfAmR (AL
BT = 822.3 1,123.5 36.6% 1,077.1 -4.1% 919.2 -14.7%
4 147.9 495.0 234.8% 337.7 -31.8% 187.2 -44.6%
ML 111.9 374 -66.6% 131.8 252.7% 74.9 -43.2%
Hoe Rk 0.2 0.1 -27.6% 0.4 178.9% 0.3 -28.6%
TiAT KRR 33 3.0 -7.7% 4.2 39.8% 4.6 9.3%
1i % 110.4 141.6 28.2% 156.1 10.3% 204.9 31.2%
oAt 448.7 446.4 -0.5% 446.8 0.1% 4473 0.1%
e[ Smezibigad 337.7 587.0 73.8% 837.2 42.6% 1,086.8 29.8%
KB 27.4 27.4 0.0% 27.4 0.0% 27.4 0.0%
I %€ B 7 144.1 460.4 219.5% 712.4 54.7% 963.3 35.2%
TIBB ™ 58.9 57.1 -3.1% 55.3 -3.2% 53.5 -3.3%
LN i 107.3 421 -60.8% 42.2 0.2% 42.7 1.1%
BErE et 1,160.0 1,710.5 47.5% 1,914.3 11.9% 2,006.0 4.8%
BN i 110.7 90.1 -18.6% 170.9 89.6% 118.6 -30.6%
b LR - - - -
RLA KK 68.0 13.8 -79.7% 115.2 735.7% 51.2 -55.6%
LN i 42.6 76.3 79.1% 55.6 -27.1% 67.4 21.2%
E| Sk ki 19.9 21.3 6.9% 20.3 -4.6% 20.5 0.9%

K i i ] ]

2 bR )a N EE
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2018 2019E R 2020E R 2021E KR

Hoftb 19.9 21.3 6.9% 20.3 -4.6% 20.5 0.9%
Hfii it 130.5 111.4 -14.7% 191.2 71.6% 139.1 -27.2%
DHUB A G - - - -

VA B F AR A A 1,029.5 1,599.1 55.3% 1,723.1 7.8% 1,866.9 8.3%
ST AAL 37 1,160.0 1,710.5 47.5% 1,914.3 11.9% 2,006.0 4.8%
RERER (B

ZEESI A 112.0 201.9 80.2% 201.2 -0.4% 261.1 29.8%
R 121.8 148.0 21.5% 176.8 19.4% 214.4 21.3%
A IH PR 15.2 48.8 220.7% 79.8 63.5% 113.9 42.7%
W 2% 2 H 6.8 - -100.0% - -

B R -5.0 -19.0 277.1% -25.0 31.6% -23.0 -8.0%
BB R &) -439.1 26.4 -106.0% -30.7 -216.6% -44.7 45.4%
He 4259 2.2 -100.5% 0.4 -116.1% 05 40.4%
BB E ISR -496.2 -276.5 -44.3% -305.8 10.6% -341.0 11.5%
BEASCH - - - -

KRB 2.5 - -100.0% - -

Fofh -493.7 -276.5 -44.0% -305.8 10.6% -341.0 11.5%
BEREIEIR 468.9 4217 -10.1% -52.8 -112.5% -70.6 33.8%
AR - - - -

KA - - - -

Fofh 468.9 421.7 -10.1% -52.8 -112.5% -70.6 33.8%
D45 1 AR 84.7 347.2 310.0% -157.3 -145.3% -150.5 -4.3%

BRI A A, e ER

2 bR )a N EE

18



CHINA SECURITIES
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SHRIHIT A

HITRA
MRARSS

b7 A mlR FE Y

BB : AR T EOORY:, BB TR BORSE, 2018 SE A (S @ BUIESF 0 Tk
JEEHR, BUEAT ST SR SN RTHE AL E T 0 MU, A N AE E R 73 A, AAEE A BRI 7E
6 5, WFANTTIAIE T 1 4, FEAIEIR BT ™ WA Prebes 5 Bl & S lkis FHE /e, 2017
2015 4 I E 7 H/NTHERF IS =4 2016 4 “HIAE 7 Th/NTHERF N2
Futde: hERBEEGRE N, B SRR AT TR RGP LT 2%, &
R FURHE UK, 2018 AF AN /N T E T BA o

PRRsreA

7kf# 010-85130905 zhangbo@csc.com.cn
R 85130212  guojie@csc.com.cn

ZR4% 010-65608482 guochang@csc.com.cn

7K 5% 010-86451312 zhangyongzgs@csc.com.cn
BN 010-8513-0491 gaosiyu@csc.com.cn
7k 010-86451497 zhangyuyf@csc.com.cn
IERAFEH

K% 85156403 zhuyan@csc.com.cn

LIRi# 010-8515-9274
542 010-85156350 huangshan@csc.com.cn
& 010-85159313  zhaogian@csc.com.cn
¥k 010-86451442  yangjigian@csc.com.cn
it 010-86451428  yangjiezgs@csc.com.cn
BIFLEH

i -86451347 gaoxue@csc.com.cn

% -85130968 yangxi@csc.com.cn

i 010-86451493 huanggian@csc.com.cn
FiE 021-68821600-11 wangganghj@csc.com.cn

renshihui@csc.com.cn

HiEEEA

Z=E3% 010-85130464
74 021-68821615
FMik 021-68821617
il 021-68821600 wenggifan@csc.com.cn
2= R 021-68821600-859
JEVA# 021-68821600-857 fanyanan@csc.com.cn
Z=t3%5 021-68821867  ligigi@csc.com.cn

B¥IR 021-68821600 xuejiao@csc.com.cn

VP 021-68821600-828  xuminzgs@csc.com.cn
W e

K11 020-38381071 zhangmiaomiao@csc.com.cn

lizhiyao@csc.com.cn
huangfangchan@csc.com.cn

daiyuefang@csc.com.cn

lixingxing@csc.com.cn

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

F£—R 0755-82521369 chengyitian@csc.com.cn
#4g 0755-82521369  caoyingzgs@csc.com.cn

B % 0755-22663051  liaochengtao@csc.com.cn

FREEME 020-38381989  chenpeikai@csc.com.cn
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A ERR Y

VPR EA
DA AR R TR L B B JE

KN AR 6 A H AR H TR 15% Ll E;
WEFF: R 6 N H WA iR I 5—15%
ks ARK 6 A H AT T I R BLAE-5—5 % 2 [Hl;
R ROk 6 N H AR 88 T i3RI 5—15%;

Feth: RK 6 NA WX IS T iR 15% LA L.

EEAMH

ARREPERA TR EH, AN A SRR AR &S AR .

AR HAE B3 RIE T A A TN AE A JT ToRE, AHAS A E] B N T MLTH_HJMHIUHA EE AR ARAIE,
M%Aiiﬂ%himb.uﬁm.ui FAEARIRE K G A RAATA AR T, HARSE R ZORE, 2 AT AU AR 35 K
AT P ZERE = AT, vTRELERE R R . FATC RGN A IEU. A1E, | LWHMA"\ R AR B S
%, AR AR E R ‘f’z'iﬂ" /‘HJZM%#MHIHJHI’*TH SR A F AR N N B R A I e A A &
BATATHEAR, A AT T A 7 SR 5 4% DR s B 20 IR 25 45 R 400 2 1 5 R 3 101 Sk ki o #8088 M H 1B T e s ot
FAT AR TE AR, A uiﬁmmu R G AR A m| AR EEE TR,

BRI T, AAF K KCPNA T RE A AR S R 3R A R BT RAT IESR H A TAS ), AT RE X EE A
AP EE R f“%“wﬁm WA 45 A i) T 2RALL B 4 Rl IR 45

ARG RPN A A F G« RERAF TRV, T fnrMWﬂl/nk MR UATA AR . BRI R AT AR S . 1T
T"J4ﬂ1‘fﬂll’[‘/\&ﬂ'}]m\\:'in4\Tk’<%vZUi|'lJ JJUH B A AR5 dOE ST 7 R R, HT«‘HJM&M,J MHHTI JERE G
R T

ZN/NCIIE ST = g AN 879 HT\ A AT ERE A P2 B C T EM AE SR 0 Hr 0, DL R 5 A R A
M7 2 NI B AR S o AR T R IV b S e A 2 BT U o A SO AN B OB AN S DR A v ) B 2 T e
W AT B A PR S BT AT T SR A

(M T’—W ’ )\M \IIJL‘_'I'

PIEEIESFMR %R

JE= b3 I

HIX N KA 2 SYUEF OB WAFKIHARERE 528 5 LIFESR K X 25 H ¥ 6003 5 5E# R 55 40
12 2 (H%: 100010) JEAbE 22 #% 2201 = (HF%: 2001200 B JE 22 2 (HE%: 518035)

FE1f: (8610) 8513-0588 FETf: (8621) 6882-1612 Fii%: (0755) 8252-1369

fEH.: (8610) 6560-8446 fEH: (8621)6882-1622 fEH: (0755) 2395-3859

2 bR )a N EE

20



