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2017 2018 2019E 2020E 2021E
W EERI
N K5 14.25% 19.23% 34.63% 23.56% 25.95%
HRE S K2 9.43% 14.28% 24.26% 26.82% 26.07%
EBITDA K% 22.11% 8.62% -7.50% 23.04% 20.63%
EBIT # K= 24.60% 3.61% 20.09% 26.61% 27.07%
FENEFNEZE 35.51% 34.19% 34.01% 34.24% 34.40%
EBITDA Margin (%) 33.90% 10.47% -4.61% 14.30% 11.58%
ROE 11.58% 11.55% 15.29% 14.75% 14.16%
ROIC 13.27% 12.87% 488.38% 158.42% 88.10%
ROIC — WACC 2.43% 2.11% 477.50% 147.55% 77.22%
PriE PP
P/E 38.99 34.00 34.84 27.47 21.79
EV/ WA 6.12 5.16 3.84 2.93 2.15
EV /EBITDA 26.21 24.24 26.29 20.11 15.44
EV/EBIT 32.29 31.31 26.16 19.44 14.17
EV / NOPLAT 36.89 32.14 29.06 21.60 15.75
EV/IC 4.90 414 141.93 34.22 13.88
P/B 459 4.00 5.33 4,05 3.09
Dividend Yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
=3 & =g
k3% EPS 0.75 0.86 0.84 1.06 1.34
%M EPS 0.75 0.86 0.84 1.06 1.34
LR 0.00 0.00 0.00 0.00 0.00
RRAE SR 0.47 0.93 1.26 1.73 2.14
(532 as 6.37 7.30 5.49 7.21 9.47
W
ARG & 0.00 0.02 -1.02 -0.97 -0.91
R | B 33.57% 35.42% 9.72% 10.26% 11.81%
el 1.56 1.71 8.98 8.51 7.40
B R 1.33 1.46 8.03 7.61 6.60
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2018A 2019E BKEY 2020E WMKE% 2021E  KFE%
FER (BA
B 2,164.81 2,914.55 34.63% 3,601.11 23.56% 4,535.54 25.95%
%N 1,424.55 1,923.23 35.01% 2,368.19 23.14% 2,975.33 25.64%
BV 4 A B 16.65 29.15 75.00% 36.01 23.56% 45.36 25.95%
B9 99.95 134.07 34.13% 165.65 23.56% 208.64 25.95%
EHMH 153.63 204.02 32.80% 252.08 23.56% 317.49 25.95%
W45 F 16.98 -8.52 N/A -16.51 N/A -20.10 N/A
B IR B R 15.69 15.00 1500.00% 15.00 0.00% 15.00 0.00%
A SRR E 0.00 0.00 0.00% 0.00 N/A 0.00 N/A
H s 19.76 0.00 N/A 0.00 N/A 0.00 N/A
B A 339.61 436.74 28.60% 558.68 27.92% 709.04 26.91%
ERIZ[XON 1.57 20.00 1174.50% 20.00 0.00% 20.00 0.00%
EbA S H 3.06 2.00 -34.54% 2.00 0.00% 2.00 0.00%
T A 338.12 45474 34.49% 576.68 26.82% 727.04 26.07%
PR 8.75 45.47 419.92% 57.67 26.82% 72.70 26.07%
1§ 329.38 409.27 24.26% 519.01 26.82% 654.33 26.07%
B AR 9.32 11.59 24.26% 14.69 26.82% 18.52 26.07%
VA 8 BEA W] (¥ 35)E 320.05 397.68 24.26% 504.32 26.82% 635.81 26.07%
EBITDA 460.55 426.02 -7.50% 487.95 14.54% 620.04 27.07%
EPS(#E) 0.86 0.84 -2.42% 1.06 26.82% 1.34 26.07%
BERAMR (AL
BT 2,219.47 4,233.45 90.74% 5,183.17 22.43% 6,455.71 24.55%
B4 455.85 2,971.89 551.95% 3,632.69 22.23% 4,407.20 21.32%
IS 806.50 1,038.06 28.71% 1,282.59 23.56% 1,615.40 25.95%
oAt RIGR 9.67 13.01 34.63% 16.08 23.56% 20.25 25.95%
AT 35 19.17 38.40 100.34% 62.08 61.67% 91.83 47.93%
A 328.76 447.88 36.23% 551.50 23.14% 692.88 25.64%
He 599.53 -275.79 N/A -361.76 N/A -371.86 N/A
ez B 2,190.29 2,044.50 -6.66% 2,274.50 11.25% 2,543.30 11.82%
LS CE g 154.78 0.00 N/A 0.00 N/A 0.00 N/A
I & Bt 7 806.05 564.22 -30.00% 444.26 -21.26% -313.50 N/A
TIBB ™ 236.34 240.28 1.67% 244.29 1.67% 248.36 1.67%
Foph 993.11 1,240.00 24.86% 1,585.95 27.90% 2,608.44 64.47%
FrEEit 4,409.76 4,945.36 12.15% 6,049.18 22.32% 7,518.19 24.28%
sl ffi 1,297.64 471.20 -63.69% 608.91 29.23% 872.87 43.35%
TR 349.30 0.00 N/A 0.00 N/A 0.00 N/A
LA R 344.36 390.84 13.50% 522.94 33.80% 630.83 20.63%
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oAt 603.99 80.35 -86.70% 85.97 6.99% 242.03 181.54%
AR s F 5 86.08 404.73 370.19% 406.79 0.51% 409.59 0.69%
KA 158.20 316.40 100.00% 316.40 0.00% 316.40 0.00%
oAt -72.12 88.33 N/A 90.39 2.33% 93.19 3.10%
Uikienns 2,767.44 1,751.85 -36.70% 2,031.40 15.96% 2,564.91 26.26%
BRI B 76.95 211.17 174.43% 205.51 -2.68% 305.49 48.65%
VA B F AR A A 2,770.96 2,600.19 -6.16% 3,418.78 31.48% 4,489.09 31.31%
ST AAL 37 4,231.64 3,687.28 -12.86% 4,639.99 25.84% 6,077.04 30.97%
HERER (BAL
LB A A 352.06 595.84 69.24% 821.63 37.89% 1,013.26 23.32%
1§ 329.38 409.27 24.26% 519.01 26.82% 654.33 26.07%
A IH PR 103.96 -2.20 N/A -17.98 N/A -56.59 N/A
W4 5% F 16.98 -8.52 N/A -16.51 N/A -20.10 N/A
‘e S IPN -19.76 0.00 N/A 0.00 N/A 0.00 N/A
HEIZ TS 265.91 2,840.43 968.21% 812.00 -71.41% 1,008.59 24.21%
Fofh 52.25 0.00 -100.00% 0.00 N/A 0.00 N/A
5 A2 Ve o1 e -323.57 67.48 N/A -212.01 N/A -212.21 N/A
BEASCH 544,01 -308.43 N/A 209.95 N/A 209.41 -0.26%
KHIR 0.00 219.40 N/A 0.00 -100.00% 0.00 N/A
Fofh -867.57 156.51 N/A -421.97 N/A -421.63 N/A
RGBT 123.91 399.33 222.26% -21.40 N/A -56.18 N/A
F AR 1,819.94 0.00 -100.00% 0.00 N/A 0.00 N/A
KRR 158.20 158.20 0.00% 0.00 -100.00% 0.00 N/A
oAt -1,854.22 241.13 N/A -21.40 N/A -56.18 N/A
IR 1 3G i 152.41 1,062.65 597.25% 588.22 -44.65% 744.87 26.63%
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EHFE: HRESHRRIEAN TN hRE A TR, B AR HIT B
A AZ O 0L, 4 AR B R AP AR SS, 1 AFEA R B HAR, 2 4HE
FATWHF ALY . 2018 F AN HE ERIEFHF 7K 3. wanggezgs@csc.com.cn

XR: ALK A 4, B & SRR TR T 51, 2017 S0 HE BAIE SR

F5EEE . liushuo@csc.com.cn

TS iR T, DB SETREIEAT L FT 51, 2018 SEIIA R B BOESR

FER. zhangpengyf@csc.com.cn
PRRsreA

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

ZR4% 010-65608482 guochang@csc.com.cn
7K 5% 010-86451312 zhangyongzgs@csc.com.cn
BTN 010-8513-0491 gaosiyu@csc.com.cn
7k 010-86451497 zhangyuyf@csc.com.cn
IERAFEH

K& 85156403 zhuyan@csc.com.cn

{EITi¥E 010-8515-9274 renshihui@csc.com.cn
542 010-85156350 huangshan@csc.com.cn
#fE 010-85159313  zhaogian@csc.com.cn
¥k 010-86451442  yangjigian@csc.com.cn
it 010-86451428  yangjiezgs@csc.com.cn
BIFTLEH

3 64172825 gaoxue@csc.com.cn

% -85130968 yangxi@csc.com.cn

i 010-86451493 huanggian@csc.com.cn

F i 021-68821600-11 wangganghj@csc.com.cn

HiEEEA

ZEfEFE 010-85130464  lizhiyao@csc.com.cn
74 021-68821615 huangfangchan@csc.com.cn
FUMLA 021-68821617  daiyuefang@csc.com.cn
Ll 021-68821600 wenggifan@csc.com.cn
2R R 021-68821600-859 lixingxing@csc.com.cn
JEVA# 021-68821600-857 fanyanan@csc.com.cn
A% 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
XU SHUFENG 0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn
#4g 0755-82521369  caoyingzgs@csc.com.cn
B 0755-22663051  liaochengtao@csc.com.cn
MREEME 020-38381989  chenpeikai@csc.com.cn
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