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2017 2018E 2019E 2020E
BN CEJ) 7,501.4 9,241.0 11,358.1 13,826.3
EIAIE K 23.1% 23.2% 22.9% 21.7%
EBITDA (H /i) 574.0 7329 868.1 1,040.4
EBITDA K% 17.7% 27.7% 18.4% 19.9%
H#RNE (HD 370.8 465.9 577.9 708.8
A A 24.9% 25.6% 24.0% 22.7%
ROE 12.7% 14.6% 16.6% 18.8%
EPS (JB) 1.30 1.64 2.03 2.49
P/E 41.7 33.1 26.7 21.8
P/B 5.3 49 4.4 41
EV/EBITDA 25.9 20.7 16.7 14.2
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CHINA SECURITIES ZEH
P77 o ] feT VT
2017 2018E EicE 2019E HiE 2020E E
FliE®E CET0
BN 7,501.4 9,241.0 23.2% 11,358.1 22.9% 13,826.3 21.7%
%N 4,852.9 5,914.2 21.9% 7,269.2 22.9% 8,848.8 21.7%
BV 4 A B 51.9 63.1 21.7% 77.5 22.9% 94.8 22.3%
&gk 1,668.1 2,106.0 26.3% 2,614.6 24.2% 3,177.3 21.5%
EHMH 393.8 468.1 18.9% 570.5 21.9% 706.9 23.9%
W45 5 H 58.4 15.5 -73.5% -3.4 -121.8% 9.0 166.0%
BRI R 15.3 12.4 -18.6% 14.0 13.0% 13.9 -0.9%
A SRR E - - - -
E g ARE 1§ - - - -
B A 488.3 661.5 35.5% 815.6 23.3% 993.6 21.8%
ERIZ{XON 15.8 18.7 18.3% 20.3 8.3% 18.3 -9.9%
B 11.1 8.7 -21.4% 10.2 17.0% 10.0 -2.0%
T A 493.1 671.6 36.2% 825.7 22.9% 1,001.8 21.3%
PR 96.2 147.7 53.6% 181.6 22.9% 220.4 21.3%
b INEs 396.9 523.8 32.0% 644.0 22.9% 781.4 21.3%
DB AR I 26.1 57.9 122.3% 66.2 14.2% 72.7 9.8%
VA J BEA \] R 370.8 465.9 25.6% 577.9 24.0% 708.8 22.7%
EBITDA 574.0 732.9 27.7% 868.1 18.4% 1,040.4 19.9%
EPS (B 1.30 1.64 25.6% 2.03 24.0% 2.49 22.7%
g RfER (o0
BT = 3,979.4 3,810.7 -4.2% 5,585.3 46.6% 6,215.8 11.3%
B4 1,354.8 739.3 -45.4% 1,739.3 135.3% 1,600.3 -8.0%
NS 844.1 828.1 -1.9% 1,269.2 53.3% 1,3215 4.1%
FHe MGk 71 115 61.4% 8.7 -24.4% 15.5 78.1%
AR 3K 3771 281.7 -25.3% 527.3 87.2% 489.0 -7.3%
1i % 1,311.4 1,897.8 44.7% 1,974.7 4.1% 2,721.7 37.8%
oAt 84.9 52.3 -38.4% 66.1 26.2% 67.8 2.6%
A sh %= 2,719.5 2,519.7 -7.3% 2,313.1 -8.2% 2,220.8 -4.0%
KRBT - - - -
I & Bt 7 260.4 216.5 -16.9% 172.6 -20.3% 128.7 -25.4%
TIBB ™ 288.6 276.7 -4.1% 264.8 -4.3% 252.8 -4.5%
Foph 2,170.4 2,026.5 -6.6% 1,875.7 -7.4% 1,839.3 -1.9%
A 6,698.9 6,330.4 -5.5% 7,898.3 24.8% 8,436.6 6.8%
eI RN 2,651.0 2,357.4 -11.1% 3,388.0 43.7% 3,579.4 5.7%
Rl 174.2 49.6 -71.5% - -100.0% -
AT 879.0 1,285.9 46.3% 1,343.6 45% 1,841.8 37.1%
LN i 1,597.8 1,022.0 -36.0% 2,044.4 100.0% 1,737.6 -15.0%
E| kI Rk 946.8 563.8 -40.4% 746.4 32.4% 720.7 -3.4%
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CHINA SECURITIES ZELE
P77 o ] feT VT
2017 2018E EicE 2019E HiE 2020E E

KA 94.9 - -100.0% - -
oAt 851.9 563.8 -33.8% 746.4 32.4% 720.7 -3.4%
Uikikenns 3,597.8 2,921.3 -18.8% 41344 41.5% 4,300.1 4.0%
DB AR B 170.3 225.3 32.3% 290.4 28.9% 361.4 24.5%
VAJE B F AR A A 3,101.1 3,409.1 9.9% 3,764.0 10.4% 4,136.5 9.9%
kil & & 6,698.9 6,330.4 -5.5% 7,898.3 24.8% 8,436.6 6.8%
MERER (HT0)
LEHBI AR 492.1 104.9 -78.7% 1,160.6 1006.6% 287.7 -75.2%
b INEs 396.9 465.9 17.4% 577.9 24.0% 708.8 22.7%
HTIH M 166.2 55.8 -66.4% 55.8 0.0% 55.8 0.0%
W45 5% F 48.9 15.5 -68.3% -3.4 -121.8% 9.0 166.0%
EIEH e 5 -164.5 -490.3 198.1% 464.1 -194.7% -540.6 -216.5%

e 44.6 57.9 29.8% 66.2 14.2% 727 9.8%
B S B4 -629.1 0.9 -100.1% -1.4 -257.2% 0.6 -145.5%
BEASCH - - - -
KB -299.9 - -100.0% - -
Fofh -329.2 0.9 -100.3% -1.4 -257.2% 0.6 -145.5%
B3 AP B HN 524.3 -721.3 -237.6% -159.1 -77.9% -427.3 168.5%
F AR -306.3 -124.6 -59.3% -49.6 -60.2% - -100.0%
KRR 94.9 -94.9 -200.0% - -100.0% -
oAt 735.7 -501.8 -168.2% -109.6 -78.2% -427.3 289.9%
SRE I 387.3 -615.5 -258.9% 1,000.0 -262.5% -138.9 -113.9%

FRN: Wind, 1T BIEF I IR R A
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B ERATEE TN, Bl TR ERY:, L. 10 FEAITIEIRE

%, 2017 SN RS BOIESR 0T 0K R o

X7 & 010-85130388

e

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

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

5K B 010-86451312 zhangyongzgs@csc.com.cn
= LW 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHABA

ke 85156403 zhuyan@csc.com.cn

{EJi[i# 010-8515-9274
P12 010-85156350 huangshan@csc.com.cn
M5 010-85159313  zhaogian@csc.com.cn
ik 010-86451442  yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
BIF 54

=& -64172825 gaoxue@csc.com.cn

% -85130968 yangxi@csc.com.cn

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

renshihui@csc.com.cn

liuruofei@csc.com.cn

TEHEA

2541 B 010-85130464
HJ7HE 021-68821615
i 021-68821617
I 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
PR 0755-22663051

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

liaochengtao@csc.com.cn
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FE1f: (8610) 8513-0588 FETf: (8621) 6882-1612 Fii%: (0755) 8252-1369

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