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2018 2019E 2020E 2021E
BN (B 6,356.3 8,479.3 11,133.3 14,439.9
E SRR 40.1% 33.4% 31.3% 29.7%
HANE CERD 1,218.7 1,660.7 2,197.3 2,875.1
R R 35.5% 36.3% 32.3% 30.8%
EPS (5©) 0.68 0.93 1.23 1.61
P/E 40 28 21 16
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2018 2019E R 2020E R 2021E KR
FRFE (G750
ERIZLON 6,356.3 8,479.3 33.4% 11,133.3 31.3% 14,439.9 29.7%
%N 1,732.2 2,290.3 32.2% 2,989.3 30.5% 3,861.2 29.2%
BV 4 A B 95.1 129.7 36.4% 167.0 28.7% 2253 34.9%
A3k 1,868.6 2,492.9 33.4% 3,259.8 30.8% 4,219.3 29.4%
(EREL O 904.8 1,225.3 35.4% 1,572.0 28.3% 2,040.4 29.8%
45 3% H 225.9 296.0 31.0% 4075 37.7% 517.6 27.0%
B RAESR 218.7 101.2 -53.7% 156.9 55.1% 178.3 13.6%
A SRR E - - - -
‘e el Gt 131.0 40.3 -69.3% 42.6 5.7% 47,0 10.3%
B A 1,442.4 1,984.3 37.6% 2,623.4 32.2% 3,444.9 31.3%
RN 42.0 38.8 -7.8% 41.7 7.6% 40.9 -2.1%
B A 10.6 6.1 -42.2% 7.1 16.1% 7.9 11.7%
ZINEp ST 1,473.9 2,016.9 36.8% 2,658.0 31.8% 3,477.8 30.8%
P AR 219.0 307.0 40.1% 395.5 28.8% 517.5 30.8%
1§ 1,254.9 1,709.9 36.3% 2,262.5 32.3% 2,960.3 30.8%
B AR B 36.2 49.2 36.1% 65.2 32.3% 85.3 30.8%
V5 & BEA |4 R 1,218.7 1,660.7 36.3% 2,197.3 32.3% 2,875.1 30.8%
EBITDA 1,899.4 2,523.1 32.8% 3,296.2 30.6% 4,244.3 28.8%
EPS () 0.68 0.93 36.3% 1.23 32.3% 1.61 30.8%
MR (A
BT 5,705.9 7,162.8 25.5% 8,763.7 22.4% 12,129.1 38.4%
W4 2,220.5 2,458.5 10.7% 3,0135 22.6% 4,467.8 48.3%
ML 1,969.5 2,743.6 39.3% 3,442.8 25.5% 4,759.8 38.3%
How RGK 143.2 1745 21.9% 239.5 37.2% 298.7 24.7%
TiAT KRR 93.2 173.0 85.5% 185.4 7.2% 2447 32.0%
1i % 785.7 1,141.6 45.3% 1,408.3 23.4% 1,878.3 33.4%
oAt 493.8 4716 -4.5% 474.1 0.5% 479.8 1.2%
e[ Smezibigad 9,407.4 9,968.2 6.0% 10,297.5 3.3% 10,524.2 2.2%
KB 1,062.1 1,072.1 0.9% 1,082.1 0.9% 1,097.1 1.4%
Ii] 7€ B 7 1,278.6 1,268.7 -0.8% 1,255.3 -1.1% 1,178.5 -6.1%
TIBB = 1,336.2 1,259.3 -5.8% 1,182.3 6.1% 1,105.4 -6.5%
oAt 5,730.5 6,368.1 11.1% 6,777.8 6.4% 7,143.3 5.4%
BErE et 15,113.3 17,131.0 13.4% 19,061.2 11.3% 22,653.3 18.8%
it ah ffi 5,069.2 5,198.0 2.5% 5,155.0 -0.8% 6,375.4 23.7%
b LR 1,883.3 2,025.0 7.5% 2,158.0 6.6% 2,385.0 10.5%
RLA KK 649.9 820.0 26.2% 985.7 20.2% 1,064.6 8.0%
oAt 2,536.1 2,353.0 -7.2% 2,011.3 -14.5% 2,925.8 45.5%
e B 5 3,456.0 3,426.4 -0.9% 33111 -3.4% 3,010.6 -9.1%
KR K 2,622.4 2,456.0 -6.3% 2,258.2 -8.1% 2,058.3 -8.9%
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2018 2019E R 2020E R 2021E KR
Hoph 833.6 970.3 16.4% 1,052.9 8.5% 9523 -9.6%
Hfii it 8,525.2 8,624.4 1.2% 8,466.1 -1.8% 9,386.0 10.9%
DHUB A G 226.4 275.7 21.7% 340.8 23.6% 426.1 25.0%
VA B F AR A A 6,588.1 8,506.6 29.1% 10,595.1 24.6% 13,267.3 25.2%
ST AAL 37 15,113.3 17,131.0 13.4% 19,061.2 11.3% 22,653.3 18.8%
RERER (B
ZEESI A 1,500.5 1,573.8 4.9% 1,848.3 17.4% 2,558.1 38.4%
R 1,254.9 1,660.7 32.3% 2,197.3 32.3% 2,875.1 30.8%
HTIH P 267.0 242.8 -9.1% 265.4 9.3% 281.8 6.2%
W45 F 276.3 296.0 7.1% 4075 37.7% 517.6 27.0%
B K -131.0 -40.3 -69.3% -42.6 5.7% -47.0 10.3%
BB R &) 564.3 -634.7 -212.5% -1,044.5 64.6% -1,154.6 10.5%
He -731.0 49.2 -106.7% 65.2 32.3% 85.3 30.8%
BB E ISR -2,322.0 -940.5 -59.5% -519.0 -44.8% -505.0 2.7%
BEASCH -994.0 -870.0 -12.5% -370.1 -57.5% -419.9 13.5%
KHIR % -266.5 - -100.0% - -
Fofh -1,061.5 -70.6 -93.4% -148.9 111.0% -85.1 -42.9%
BRI 767.6 -395.2 -151.5% -774.3 95.9% -598.9 -22.7%
R LT 4195 141.7 -66.2% 133.0 -6.2% 227.0 70.7%
KA 1,430.4 -166.4 -111.6% -197.8 18.9% -199.9 1.0%
At -1,082.3 -370.5 -65.8% -709.5 91.5% -626.0 -11.8%
D45 1 AR -53.9 238.1 -541.6% 555.0 133.1% 1,454.2 162.0%
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BB EZTIEESIN, B HRKEEH N4, 10 FEAGTVH ALK .
2012-2013 I EZATIVES 6 4 F1%5 3 44 2007-2011 48, ¥ & EZ54TILES 4. 2.

5. 24 (HIBL, DR BeJy 1A A .

FFEFF 010-86451382 wangzaicun@csc.com.cn

(e
k1 010-85130905 zhangbo@csc.com.cn
g% 85130212  guojie@csc.com.cn

200% 010-65608482 guochang@csc.com.cn

ik 5 010-86451312 zhangyongzgs@csc.com.cn
= LW 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHAZA
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
BIFTIL5 4

5 010-86451347 gaoxue@csc.com.cn

¥ -85130968 yangxi@csc.com.cn

Z5 010-85130595 lijing@csc.com.cn

i 010-86451493 huanggian@csc.com.cn
T 021-68821600-11 wanggangbj@csc.com.cn
P#H 010-85130616

zhuyan@csc.com.cn

renshihui@csc.com.cn

wusang@csc.com.cn

nuomin@csc.com.cn

TEHEA
2541 B 010-85130464
O #E 021-68821615  huangfangchan@csc.com.cn

lizhiyao@csc.com.cn

i 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 el
wmHEEA

Wag 0755-82521369  caoyingzgs@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
B 0755-22663051

[R5 1% 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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