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CHINA SECURITIES

WESHIRE « EiiAREFE 2

A& TR, B4 MM
kK

=

ONEDRAT 2018 SEAEFER G, SN SEBUE IR 114.47 {2ot, [FLLIE
K 11.48%; ARHSANE 9.34 1270, ALK 21.75%; F0dEIAERFF)
W 9.35 1276, [AEIEK: 25.67%; HIA-F-3 ROE 9.29%.

CE

BN/ AT

TA T R SEIE N 58.80 1278 (+10.7%), {#FiE 9.61 127t
(+38.3%), FJE/=HE 90 S, 44EAYE 84.5 /i, FEARFF AT .
it RSP Pk it RIHEAT, 19 FFRFEREA Bk F] 100 Jim, SGikr=
REAT i e o e i — DT, Wrshlk gk b K.

KRBT, MR KRB R F]

T AT A SEBUE I 33.85 1470 (+14.74%), §FIiE 1.16 147G
(-18.89%), {FHIIE T &4 KPS, 2FEHE 5.66W
(+15%), Q4 & 25GW (+57%), 44ETH &R THE 25%LL L.
& I 28 7 R B3 IR, 2MW BL B S EE B 93%, “F
FRCRTE 24MW. KHF#T Sinoma68.6 AN Rk, 153)%
FEENTT o BT ARRA T T ARG ROP T, fEXERSAN R
SNEHELI ALK,

SRR AR HERE, R RS SR R

N 24 (KRR RE IR O A, e NE Kotk Bt o,
19 FEFBLAE SAE A3 I AE - HEANA B EAR RIORE LB S SO AT 3T B s
IR EAE, RRAEZE TR TR K,

FiHAF 19-21 B WS RIS 129.53/144.16/157.88 12,78, HEREF)E
A 12.48/14.64/17.49 1275, XtRi EPS A 0.74/0.87/1.04 &, Xt PE K
18.9/16.1/13.5 1%, #¥ “FTN” TFZK.

RSN 1) KHEIRRAR L 2) By r=ab A R il .
FRIFIEE %

2018 2019E 2020E 2021E
BN (H) 11,446.9 12,953.0 14,415.7 15,787.6
B AR KR 11.5% 13.2% 11.3% 9.5%
EBITDA (/) 2,631.4 2,620.5 2,843.9 3,120.4
EBITDA iK% 23.7% -0.4% 8.5% 9.7%
HFNE CH DD 934.1 1,247.7 1,464.1 1,749.4
o INERLR S 21.7% 33.6% 17.3% 19.5%
ROE 8.8% 12.1% 12.9% 14.0%
EPS (GG 0.72 0.74 0.87 1.04
P/E 19.4 18.9 16.1 135
P/B 17 2.3 2.1 1.9
EV/EBITDA 9.0 10.5 9.7 7.9
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FEHHE
BEMEEI /BN TIHRI (%)
11H 34 124 H
25.85/13.68 62.85/41.61 -1.51/4.23
12 A& O 23.47/6.61
A T 129,086.43
B AR IR 64,000.0
STiE (2o 181.62
mEmE (2o 90.05
i3 A ) 1,047.91
FHERA
o [ e i A PR A 60.24%
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CHINA SECURITIES
P77 o ] feT VT
fafRTHh
2017 2018 2019E 2020E 2021E

W SERIL

SRR 14.5% 11.5% 13.2% 11.3% 9.5%
R K 91.2% 21.7% 33.6% 17.3% 19.5%
EBITDA iK% 46.9% 23.7% -0.4% 8.5% 9.7%
EBIT 3 K% 98.9% 46.3% 0.0% 12.3% 13.5%
ELFNE 188.3% 26.7% 21.2% 17.7% 19.4%
EBITDA Margin (%) 20.7% 23.0% 20.2% 19.7% 19.8%
ROE 8.7% 8.8% 12.1% 12.9% 14.0%
ROIC 9.6% 9.3% 9.4% 11.8% 12.7%
ROIC — WACC 1.0 1.0 1.0 1.3 14
MBI

P/E 23.7 19.4 18.9 16.1 135
EV/ AN 1.7 21 21 1.9 1.6
EV/EBITDA 8.1 9.0 10.5 9.7 79
EV/EBIT 13.9 13.0 15.2 135 10.7
EV / NOPLAT 15.3 17.2 18.2 16.2 12.8
EV/IC 1.2 15 1.9 1.8 1.8
P/B 21 17 23 2.1 1.9
Dividend Yield (%) 1.3% 1.7% 1.8% 2.0% 2.5%
AR

& EPS 0.59 0.72 0.74 0.87 1.04
25 EPS 6.80 8.24 6.17 6.75 7.45
TR 237 19.4 18.9 16.1 135
BRAEENER 21 17 23 2.1 1.9
BT 1.8 16 18 16 15
W 1 RS 145.9% 118.2% 117.0% 105.4% 81.1%
B | R 59.3% 54.2% 53.9% 51.3% 44.8%
Vi) =z 0.95 1.04 0.88 1.04 1.27
% 0.76 0.85 0.68 0.84 0.99
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2018 2019E icE 2020E EE 2021E KE

FliER (BA
BN 11,446.9 12,953.0 13.2% 14,415.7 11.3% 15,787.6 9.5%
%N 8,364.2 9,480.0 13.3% 10,553.9 11.3% 11,555.2 9.5%
BV 4 A B 151.1 172.3 14.0% 194.3 12.8% 2104 8.3%
B9 418.3 539.1 28.9% 584.8 8.5% 624.9 6.8%
(EREL O 695.7 906.7 30.3% 1,009.1 11.3% 1,056.6 4.7%
45 3% H 3445 257.9 -25.2% 204.8 -20.6% 125.1 -38.9%
B RAESR 24.7 48.6 96.9% 48.6 0.0% 40.7 -16.4%
A SRR E - - - -
‘e el Gt 29.4 15.7 -46.7% 20.3 29.5% 21.8 7.3%
B A 1,290.3 1,564.0 21.2% 1,840.4 17.7% 2,196.6 19.4%
RN 1275 131.2 2.9% 131.2 0.0% 131.2 0.0%
B A 239.5 110.1 -54.0% 110.1 0.0% 110.1 0.0%
FilE A 1,178.3 1,585.1 34.5% 1,861.4 17.4% 2,217.7 19.1%
P AR 186.7 265.5 42.2% 311.7 17.4% 364.7 17.0%
R 991.6 1,319.6 33.1% 1,549.7 17.4% 1,852.9 19.6%
B AR B 57.5 71.9 25.0% 85.6 19.1% 103.6 21.0%
VA J& BE A 7] 934.1 1,247.7 33.6% 1,464.1 17.3% 1,749.4 19.5%
EBITDA 2,631.4 2,620.5 -0.4% 2,843.9 8.5% 3,120.4 9.7%
EPS (#:3) 0.72 0.74 2.7% 0.87 17.3% 1.04 19.5%
BERmR (AL
WENE 9,286.8 9,900.5 6.6% 11,640.7 17.6% 11,858.4 1.9%
W4 1,208.6 1,036.2 -14.3% 1,153.3 11.3% 1,263.0 9.5%
ML 2,992.1 3,358.0 12.2% 3,919.9 16.7% 4,027.6 2.7%
How RGK 2,672.3 2,533.1 -5.2% 3,544.9 39.9% 3,123.6 -11.9%
AR 3K 318.4 526.7 65.4% 4725 -10.3% 574.0 21.5%
71 1,707.8 2,2285 30.5% 2,296.7 31% 2,583.8 12.5%
oAt 387.6 217.9 -43.8% 2535 16.3% 286.3 13.0%
e[ Smezibigad 14,755.6 13,886.5 -5.9% 13,088.6 -5.7% 12,293.1 -6.1%
KB 170.2 170.2 0.0% 170.2 0.0% 170.2 0.0%
I e vE 7= 11,4515 10,725.8 -6.3% 10,000.1 -6.8% 9,274.5 -7.3%
B 9 1,224.0 1,151.0 -6.0% 1,078.0 -6.3% 1,005.0 -6.8%
LN i 1,909.9 1,839.5 -3.7% 1,840.3 0.0% 1,843.4 0.2%
BErE et 24,042.4 23,787.0 -1.1% 24,729.3 4.0% 24,151.5 -2.3%
BN i 8,905.5 11,308.9 27.0% 11,170.8 -1.2% 9,321.7 -16.6%
b LR 3,000.3 3,858.6 28.6% 3,898.4 1.0% 1,100.1 -71.8%
RLA KK 2,609.5 2,535.4 -2.8% 3,415.0 34.7% 3,113.6 -8.8%
oAt 3,295.7 4,914.9 49.1% 3,857.5 -21.5% 5,107.9 32.4%
A5 5t 4,118.8 1,307.0 -68.3% 1,318.5 0.9% 1,320.9 0.2%

KHMEK 2,781.7 - -100.0% - -
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2018 2019E icE 2020E EE 2021E KE

Hoph 1,337.1 1,307.0 2.2% 1,3185 0.9% 1,320.9 0.2%
Hfii it 13,024.2 12,615.9 -3.1% 12,489.3 -1.0% 10,642.6 -14.8%
DHUB IR 2 383.4 433.7 13.1% 519.4 19.7% 622.9 19.9%
VA B F AR A A 11,018.2 10,783.8 -2.1% 11,852.7 9.9% 13,121.6 10.7%
ST AAL 37 24,042.4 23,399.7 2.7% 24,342.0 4.0% 23,764.2 -2.4%
RERER (B
ZEESI A 1,578.7 3,046.9 93.0% 8325 -72.7% 3573.1 329.2%
R 991.6 1,247.7 25.8% 1,464.1 17.3% 1,749.4 19.5%
IR 833.4 798.7 -4.2% 798.7 0.0% 798.7 0.0%
W45 F 344.3 257.9 -25.1% 204.8 -20.6% 125.1 -38.9%
PRk -29.4 -15.7 -46.7% -20.3 29.5% -21.8 7.3%
IR -619.0 686.4 -210.9% -1,700.4 -347.7% 818.2 -148.1%
He 57.6 71.9 24.7% 85.6 19.1% 103.6 21.0%
B EOESIA R -1,732.4 -1.9 -99.9% 25.4 -1428.6% 24.2 -4.6%
BEASCH -10.0 8.1 -181.3% 2.1 -125.7% -1.3 -36.9%
KRBT -108.1 -0.0 -100.0% 0.0 0.0% -0.0 0.0%
At -1,614.3 -10.0 -99.4% 275 -373.6% 25.5 -7.0%
EVOERHIA R 155 -3,217.3 -20867.0% -740.9 -77.0% -3,487.6 370.7%
R LT -933.6 858.4 -191.9% 39.7 -95.4% -2,798.2 -7145.0%
KA 351.6 -2,781.7 -891.2% - -100.0% -
At 597.5 -1,294.0 -316.6% -780.6 -39.7% -689.3 -11.7%
D45 1 AR -138.2 -172.4 24.7% 117.0 -167.9% 109.7 -6.2%
BERRH: DAL, PIEER S
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. PSRBT

iRCERss

SHRImNT A

WETTERA

MRARSS

YIRS AR 8=

EE: BHRESHERIERN AT HRE A TR, AN HIT B
WAL B AR DR, 4 AR BB R AP AR, 1 EA R E AR, 2 FHF
FATWF ALY . 2018 F N HE EBRUEF 7K . wanggezgs@csc.com.cn

XUHR: ALK A 4, B R SR RRIEAT LA 5T 51, 2017 S0 N5 B AIESR

WF5EER . liushuo@csc.com.cn

M. TR AR, B SETRERAT LT ST 6L, 2018 SN R BHIESR

7t 58. 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
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
#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

renshihui@csc.com.cn

iEEa

=3 010-85130464
TJ7H 021-68821615
FILL 021-68821617
LN 021-68821600
2R 021-68821600-859
JEIVA# 021-68821600-857 fanyanan@csc.com.cn
Z=45%5 021-68821867
B¥IR 021-68821600 xuejiao@csc.com.cn

YF 021-68821600-828  xuminzgs@csc.com.cn
WHEHEH

K11 020-38381071 zhangmiaomiao@csc.com.cn
YFAFHR 0755-23953843  xushufeng@csc.com.cn
F£—K 0755-82521369 chengyitian@csc.com.cn
W= 0755-82521369 caoyingzgs@csc.com.cn
B 0755-22663051
MREEME 020-38381989  chenpeikai@csc.com.cn

lizhiyao@csc.com.cn
huangfangchan@csc.com.cn
daiyuefang@csc.com.cn
wenggifan@csc.com.cn

lixingxing@csc.com.cn

ligigi@csc.com.cn

liaochengtao@csc.com.cn
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R pi T L B () R U BT AR T = M

BT RS, AT RS

PIEERIESFMREA R

= k¥ wIl

KRN KA 2 SYMET OB WATKIHAER 528 5 FIFIESR K HH XK 6003 5 587 %540
JE 12 )7 CHt%: 100010) JEAbHE 22 #% 2201 = (HE4: 2001200 B JE 22 2 (HE%: 518035)
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