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B B A 986.09
B (L7n) 12,387.24
WHEHE (127T) 12,387.24
BRRAR (AR 125,620
wEEAR (A k) 125,620
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< zhangyuguang@cgws.com
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< huangruiyun@cgws.com
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BN 89388 102405 121305

(+1-%) 15.8% 14.6% 18.5%

R i 43045 50646 60324

(+/-%) 22.3% 17.7% 19.1%

#e# EPS 34.27 40.32 48.02
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FER (BR) 2017A 2021E FEMSER 2017A 2018A 2019E 2020E 2021E
0N 61062.76 121305.46 1235
RNz 5940.44 8292.33 FElL AR 52.1% 26.4% 15.8% 14.6% 18.5%
ElRA 2986.07 3639.16 Bl A 74.2% 9.8% 3.3% 7.6% 14.4%
BEEEA 4720.54 5458.75 AR 60.5% 31.9% 20.6% 17.9% 19.1%
mE%A 0.00 13.48 EIPER=RiE: E1S 61.7% 31.2% 21.2% 17.9% 19.1%
WA -55.72 -744.04 AREEK 62.0% 30.0% 22.3% 17.7% 19.1%
Hitlgas 0.00 3.76 BAREN
BR P 0.00 0.30 EFZ(%) 90.3% 91.6% 92.5% 92.9% 93.2%
ElFE 38940.01 86911.26 PR (%) 47.5% 49.0% 51.5% 53.0% 53.3%
Bl -199.94 -334.99 ROE(%) 30.2% 32.2% 31.7% 29.0% 27.1%
F5E B8R 38740.07 86576.27 ROIC(%) 29.6% 31.3% 31.4% 28.8% 27.0%
e 9733.65 21913.62 BEBME
DR 1927.06 4338.49 BENHIEWIN  4.9% 3.3% 3.0% 2.5% 3.0%
A FE 27079.36 60324.16 EHLH BN 7.7% 6.9% 6.0% 5.0% 4.5%
BERBAR (B7) WRBA/EO.  0.0% 0.0% 0.0% 0.0% 0.0%
FE &= 112249.19 254011.86 WA EN  -0.1% 0.0% -0.4% -0.5% -0.6%
HTHEE 87868.87 220892.77 BB/ E LR 0.0% 0.0% 0.0% 0.0% 0.0%
RIS HE R R KRR 1221.71 0.00 FTASRL/ I A 25.1% 25.6% 25.3% 25.3% 25.3%
HAth R TR 272.78 541.26 IS S 59.89 86.48 0.00 0.00 0.00
bEa g 22057.48 30852.31 LS5 0.28 0.29 0.29 0.29 0.29
IERB E = 22360.93 33304.45 BB R AR 0.60 0.62 0.59 0.56 0.53
Bl yad 15244.10 25898.74 pEy e 0.49 0.52 0.51 0.49 0.47
=BT 134610.12 287316.31 WERHENIRN  4.9% 3.3% 3.0% 2.5% 3.0%
ThEh ff 38574.92 48425.18 ReRER
EHER 0.00 0.00 R AU (%) 28.7% 26.5% 22.8% 19.0% 16.9%
RIAT IR FR 992.06 0.00 iz A 291 3.25 3.79 4.61 5.25
I ik 15.57 0.00 % 232 2.66 3.21 3.96 457
KBS 0.00 0.00 BRIE ()
bl =gy 38590.49 48425.18 EPS 21.56 28.02 34.27 40.32 48.02
BRI 96019.63 238891.13 BRI 72.80 89.83 109.55 140.25 177.78
A& 1256.20 1256.20 HIRAE AR 24.61 33.28 38.10 41.52 52.68
RIFRE 88226.90 189995.38 TFRAE L4 /EPS 1.14 1.19 1.11 1.03 1.10
X 4568.10 15565.39 i1 2017A  2018A  2019E 2020E 2021E
AR A 3¢ 13461012 087316.31 PE 40.13 30.87 25.42 21.86 18.17
RERER (BEF) PIE 4553 35.02 28.64 24.34 20.44
ZEFHASH 22153.04 66176.95 PEG 214 110 0.78 105 1.04
HPEERARD 40976 582.36 P/B 13.48 10.93 8.96 7.00 552
RAEHAER 112065 -6267.69 EV/EBITDA 30.88 23.14 18.70 15.44 12.48
HAp Al 1125.02 4591.71 EV/SALES 18.83 14.58 12.34 10.46 8.47
REEHAER  _8g99.18 -12430.02 ROIC/WACC 2.79 2.95 2.97 274 2.59
BAAEREL 12133.29 47479.24 REP 3.65 2.72 2.15 1.75 1.37
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