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BENREI/ANTHIHRI (%)
1A 31N AH 124 H
20.83/5.2 47.42/33.38 24.73/31.7
12 A& G 22.69/10.76
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MTE (L5 188.55
mETE (275 180.56
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2017A 2018A 2019E 2020E 2021E
SR
SRR 27.46% 45.90% 60.66% 57.16% 53.80%
RE R A 60.18% 41.49% 62.00% 30.33% 36.86%
EBITDA iK% 54.20% 41.33% 47.52% 32.67% 34.12%
EBIT &% 54.55% 31.72% 58.49% 35.88% 39.46%
FEL S = 29.25% 23.74% 25.75% 23.59% 22.68%
EBITDA Margin (%) 36.23% 20.00% 16.85% 11.29% 10.57%
ROE 13.09% 16.02% 20.43% 21.03% 22.35%
ROIC 14.17% 19.80% 34.22% 45.82% -342.92%
ROIC — WACC 3.39% 9.13% 23.36% 34.96% -353.78%
M EIPAE
P/E 53.74 37.70 23.36 17.93 13.10
EV/ N 7.53 5.10 3.04 1.86 0.91
EV /EBITDA 33.90 23.70 15.37 11.13 6.27
EV/EBIT 42.38 31.79 19.18 1357 7.35
EV / NOPLAT 47.17 33.03 20.19 14.75 7.99
EV/IC 6.69 6.54 6.91 6.76 -27.39
P/B 7.02 6.06 477 3.77 2.93
Dividend Yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
=3 & =
& EPS 0.47 0.67 1.08 1.41 1.93
2%V EPS 0.47 0.67 1.08 141 1.93
B LF 0.00 0.00 0.00 0.00 0.00
BRAEENER 0.09 0.51 0.81 0.89 1.11
53 2E s 3.60 417 5.29 6.70 8.63
¥kl
B 1R 0.23 0.08 -0.08 -0.21 -0.84
R | SR 57.15% 63.10% 61.79% 64.15% 71.41%
Vi) =z 1.03 1.10 1.38 141 1.72
% 0.71 0.81 0.97 0.99 1.30
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2018A 2019E WKy 2020E K FEY 2021E  HKFE®
FRFE (G750
ERIZLON 4,351.19 6,990.69 60.66% 10,986.84 57.16% 16,897.97 53.80%
ERIAD %S 3,318.32 5,190.92 56.43% 8,394.89 61.72% 13,065.80 55.64%
EL R4 K 18.70 34.95 86.91% 54.93 57.16% 84.49 53.80%
XA 45 169.11 258.66 52.96% 395.53 52.92% 608.33 53.80%
(EREL O 139.61 758.49 443.30% 1,208.55 59.34% 1,833.43 51.70%
ik 5% 3 H 93.29 149.88 60.66% 219.74 46.61% 337.96 53.80%
YRR SRS 84.28 70.00 7000.00% 70.00 0.00% 70.00 0.00%
A SR E 0.00 0.00 0.00% 0.00 N/A 0.00 N/A
Bz g 364.57 400.00 9.72% 600.00 50.00% 810.00 35.00%
B 604.60 956.23 58.16% 1,283.20 34.19% 1,757.97 37.00%
R ON 1.78 5.97 234.80% 10.00 67.50% 10.00 0.00%
Bl A 0.80 5.00 524.78% 5.00 0.00% 5.00 0.00%
URERSE 605.59 957.20 58.06% 1,288.20 34.58% 1,762.97 36.86%
R 22.65 47.86 111.33% 103.06 115.33% 141.04 36.86%
R 582.94 909.34 55.99% 1,185.14 30.33% 1,621.93 36.86%
DB IR B 12.23 -15.18 N/A -19.78 N/A -27.08 N/A
VA J& B A ) (4 570.71 924.52 62.00% 1,204.93 30.33% 1,649.01 36.86%
EBITDA 936.02 1,380.87 47.52% 1,382.70 0.13% 1,928.25 39.46%
EPS(#f) 0.67 1.08 61.36% 1.41 30.33% 1.93 36.86%
BrEMRR (BAD
il 4,584.91 6,846.78 49.33% 10,832.41 58.21% 20,849.39 92.47%
M4 1,122.49 1,074.95 -4.24% 1,904.09 77.13% 6,891.60 261.94%
ML 1,817.07 2,966.55 63.26% 4,625.23 55.91% 7,142.23 54.42%
oAt RSk 49.75 79.93 60.66% 125.63 57.16% 193.22 53.80%
ToAS R T 32.90 84.81 157.79% 168.76 98.99% 299.41 77.42%
1Ete 1,200.33 2,054.68 71.18% 3,179.78 54.76% 5,060.36 59.14%
He 362.38 585.87 61.67% 828.92 41.49% 1,262.57 52.31%
E | mezibrigas 5,447.01 5,323.11 -2.21% 5,637.30 5.90% 5,725.18 1.56%
KB 734.20 991.17 35.00% 1,338.07 35.00% 1,471.88 10.00%
I %€ B 7 2,485.96 3,056.91 22.97% 3,255.51 6.50% 3,183.59 -2.21%
TIEBE™ 281.32 286.01 1.67% 290.78 1.67% 295.62 1.67%
oAt 1,945.53 989.03 -49.16% 752.94 -23.87% 774.09 2.81%
BErE 10,031.92 12,169.90 21.31% 16,469.71 35.33% 26,574.57 61.35%
WEh 4,185.59 4,959.73 18.50% 7,692.41 55.10% 12,107.61 57.40%
b LR 815.20 0.00 N/A 0.00 N/A 0.00 N/A
RLA KK 1,952.78 3,533.80 80.96% 5,293.77 49.80% 8,566.98 61.83%
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HoAt 1,417.61 1,425.93 0.59% 2,398.64 68.22% 3,540.63 47.61%
AR BN F1 65 368.31 2,560.65 595.25% 2,872.64 12.18% 6,870.37 139.17%
S T 585.81 694.22 18.51% 694.22 0.00% 694.22 0.00%
HoAt -217.50 1,866.43 N/A 2,178.42 16.72% 6,176.15 183.52%
it it 9,107.80 15,040.76 65.14% 21,130.09 40.49%  37,955.96 79.63%
HE AR AL B 140.05 124.87 -10.84% 105.09 -15.84% 78.01 -25.76%
V58 BEA R AR 3,561.96 4,524.68 27.03% 5,729.60 26.63% 7,378.61 28.78%
BRI AR AN 2 8,255.91 12,169.93 47.41% 16,399.74 34.76%  26,434.60 61.19%
RERER (HAD
ZEE T AR 434.49 693.59 59.63% 760.17 9.60% 946.77 24.55%
R 582.94 909.34 55.99% 1,185.14 30.33% 1,621.93 36.86%
A7 IH B 238.13 274.75 15.38% 329.09 19.78% 361.16 9.74%
ik 5% % H 93.29 149.88 60.66% 219.74 46.61% 337.96 53.80%
SR TS -364.57 -400.00 N/A -600.00 N/A -810.00 N/A
BB AT 323.46 1,487.74 359.94% 1,252.94 -15.78% 5,601.78 347.09%
HoAth 38.17 0.00 -100.00% 0.00 N/A 0.00 N/A
BB E S B IR -703.86 81.97 N/A -23.28 N/A 380.96 N/A
BEASH 1,195.33 -1,933.07 N/A 331.29 N/A -3,548.69 N/A
KB 0.00 -304.72 N/A -408.98 N/A -214.50 N/A
HoAth -1,899.20 2,319.76 N/A 54.41 -97.65% 414416  7516.75%
Rl R P A B I 996.37 -823.10 N/A 92.25 N/A 3,659.77  3867.16%
R LT 456.01 -815.20 N/A 0.00 N/A 0.00 N/A
KA 108.42 108.42 0.00% 0.00 -100.00% 0.00 N/A
Fifth 431.94 -116.32 N/A 92.25 N/A 3,659.77  3867.16%
T4 488 0 727.00 -47.54 N/A 829.14 N/A 4,987.51 501.52%
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FHE: BRASHERER T . R TR, E RS s HIT §
WP MVAL BIAZ OO, 4 SR IR AP A 2506, 1R A RE AR, 2 4R
FATIAE AL . 2018 A S S IE SR 78 K B #F . wanggezgs@csc.com.cn

XHR: AL R A, RS SRR 7 R, 2017 SF A G @ HIE S

W50 . liushuo@csc.com.cn

M. WK A, B SORTRERAT LT AT B, 2018 SE NN B BUIE SR

556 zhangpengyf@csc.com.cn
(e

k1 010-85130905 zhangbo@csc.com.cn
2hy% -85130212  guojie@csc.com.cn

2F1% 010-65608482 guochang@csc.com.cn
7B 010-86451312 zhangyongzgs@csc.com.cn
= WY 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHAZA

ke 85156403 zhuyan@csc.com.cn

{E)ifi# 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
BFTIL %4

=3 -86451347 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

TEHEA

2541 P 010-85130464
WA 021-68821615
i 021-68821617
HiE 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
BER 0755-22663051

551 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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