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2016 2017 2018E 2019E 2020E

W SERIL

SRR 81.8% 34.1% 54.0% 30.0% 29.7%
TR 256.2% 27.5% 34.4% 34.7% 28.2%
EBITDA iK% 122.8% 47.0% 45.5% 25.2% 29.5%
EBIT 3 K% 127.0% 43.7% 50.9% 25.7% 30.0%
EOLAE % 132.8% 45.1% 47.9% 27.6% 30.0%
EBITDA Margin (%) 21.9% 24.0% 22.7% 21.8% 21.8%
ROE 35.5% 18.4% 21.1% 23.2% 24.4%
ROIC 68.0% 60.4% 39.9% 43.3% 48.5%
ROIC — WACC 6.5 5.7 38 41 46
MBI

P/E 60.3 47.3 35.2 26.1 20.4
EV/ N 10.7 9.1 5.9 4.4 3.4
EV/EBITDA 48.9 38.0 25.9 20.3 15.5
EV/EBIT 50.6 40.3 26.5 20.7 15.7
EV / NOPLAT 58.8 45.2 31.2 24.4 185
EV/IC 23.8 125 10.7 9.1 74
P/B 21.4 8.7 74 6.1 5.0
Dividend Yield (%) 0.0% 0.6% 0.9% 0.8% 1.3%
AR

& EPS 0.82 1.04 1.40 1.89 2.42
25 EPS 231 5.66 6.63 8.14 9.92
TR 60.3 47.3 35.2 26.1 20.4
BRAEENER 21.4 8.7 74 6.1 5.0
BT 12.7 9.5 6.2 47 3.7
W 1 RGE 95.2% 69.9% 71.1% 68.0% 77.8%
R | SR 48.8% 41.2% 41.5% 40.5% 43.7%
Vi) =z 1.70 2.46 212 2.25 2.15
HEA L E 1.00 1.63 1.31 1.39 1.32
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2017 2018E R 2019E R 2020E b 0V
FRFE (B7370)
ERIZLON 2,249.4 3,463.0 54.0% 4,501.1 30.0% 5,839.1 29.7%
ERIAD %S 1,418.0 2,223.3 56.8% 2,925.7 31.6% 3,795.4 29.7%
BV 4 A B 12.9 19.9 54.0% 25.9 30.0% 335 29.7%
Bl 7 99.0 152.5 54.0% 198.2 30.0% 257.1 29.7%
EHWH 183.9 283.1 54.0% 368.0 30.0% 4773 29.7%
45 3% H 18.6 5.6 -69.9% -6.7 -219.9% -8.6 27.8%
YRR SRS 29.4 18.9 -35.8% 20.1 6.6% 228 13.3%
A M EZ R - - - -
‘e el Gt 3.0 3.0 0.0% 3.0 0.0% 3.0 0.0%
B A 515.8 762.8 47.9% 973.0 27.6% 1,264.5 30.0%
ERIZ[XON 17.0 17.0 0.0% 17.0 0.0% 17.0 0.0%
Bl A 0.9 0.9 0.0% 0.9 0.0% 0.9 0.0%
Fi i A0 531.8 778.9 46.4% 989.0 27.0% 1,280.5 29.5%
R 80.1 117.3 46.4% 148.9 27.0% 192.8 29.5%
R 451.8 661.6 46.4% 840.1 27.0% 1,087.8 29.5%
DB AR 0.9 55.7 6113.8% 24.1 -56.7% 41.7 72.6%
VA J BEA \] R 450.9 605.9 34.4% 816.0 34.7% 1,046.1 28.2%
EBITDA 539.6 785.3 45.5% 983.1 25.2% 1,272.8 29.5%
EPS (#:3) 1.04 1.40 34.4% 1.89 34.7% 242 28.2%
BEfAmR (AL
BT = 3,513.0 4,406.4 25.4% 5,466.9 24.1% 7,278.9 33.1%
B4 1,219.1 1,175.5 -3.6% 1,568.6 33.4% 1,938.9 23.6%
ML 779.6 1,167.0 49.7% 1,363.1 16.8% 1,919.2 40.8%
Hoe RGK 177.9 282.5 58.8% 315.8 11.8% 460.3 45.8%
ToA K K 38.4 56.7 47.6% 68.4 20.7% 93.8 37.2%
1i % 1,189.4 1,674.4 40.8% 2,094.2 25.1% 2,794.7 33.4%
oAt 108.6 50.3 -53.7% 56.8 12.9% 71.9 26.7%
Jemsh v 825.9 781.4 -5.4% 766.1 -2.0% 752.8 -1.7%
KIRE R 96.3 96.3 0.0% 96.3 0.0% 96.3 0.0%
Ii] 7€ B 7 518.8 504.0 -2.9% 489.1 -2.9% 474.2 -3.0%
TIEBE™ 54.2 52.2 -3.7% 50.2 -3.8% 48.2 -3.9%
oAt 156.6 129.0 -17.6% 1305 1.2% 134.1 2.7%
FrEEit 4,338.9 5,187.8 19.6% 6,233.0 20.1% 8,031.6 28.9%
sl ffi 1,427.8 2,083.0 45.9% 2,428.0 16.6% 3,388.7 39.6%
b LR 10.0 - -100.0% - -
RLA KK 7132 1,313.4 84.1% 1,353.5 3.1% 2,106.2 55.6%
oAt 704.7 769.6 9.2% 1,074.4 39.6% 1,282.6 19.4%
A5 5t 357.9 72.1 -79.8% 95.7 32.6% 125.1 30.7%
KHfER 150.5 - -100.0% - -
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2017 2018E R 2019E R 2020E KR
Hoph 207.4 721 -65.2% 95.7 32.6% 125.1 30.7%
Hfii it 1,785.7 2,155.1 20.7% 2,523.6 17.1% 3513.8 39.2%
DHUB A G 106.0 161.7 52.6% 185.8 14.9% 2275 22.4%
VA B F AR A A 2,553.2 3,032.7 18.8% 3,709.4 22.3% 4517.8 21.8%
ST AAL 37 4,338.9 5,187.8 19.6% 6,233.0 20.1% 8,031.6 28.9%
RERER (B
ZEESI A 30.5 432.2 1317.1% 524.9 21.5% 609.1 16.0%
R 451.8 605.9 34.1% 816.0 34.7% 1,046.1 28.2%
HTIH P 36.7 16.8 -54.2% 16.8 0.0% 16.8 0.0%
W 2% 2 H 14.9 5.6 -62.4% 6.7 -219.9% -8.6 27.8%
‘e S IPN -3.0 -3.0 0.0% -3.0 0.0% -3.0 0.0%
BB R &) -577.8 -248.9 -56.9% -322.3 29.5% -483.9 50.1%
He 107.8 55.7 -48.3% 24.1 -56.7% 41.7 72.6%
BB E ISR -395.7 29 -100.7% 3.1 7.0% 3.0 -3.0%
BEASCH - - - -
KRBT -47.3 -0.0 -100.0% 0.0 0.0% -0.0 0.0%
Fofh -348.4 2.9 -100.8% 3.1 7.0% 3.0 -3.0%
BEREIEIR 1,209.0 -478.6 -139.6% -134.9 -71.8% -241.7 79.1%
R LT -115 -10.0 -13.7% - -100.0% -
KA 122.4 -150.5 -222.9% - -100.0% -
At 1,098.1 -318.2 -129.0% -134.9 -57.6% -241.7 79.1%
D45 1 AR 843.8 -43.6 -105.2% 393.1 -1001.2% 370.3 -5.8%
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BB AL REmL, AT #Tf. 2015-2017 3 E 4 TATIE—4

P AAZ 0 B 5

FE: pRIEES TR L, ENSE RS HIT fil b F O, 4 48
RIS, 1 FEA R EBELR, 2 FIEF TR AR . 2018 FiNA
WS B RAE S 7S R . wanggezgs@csc.com.cn

AR JEERE T, B SETREIRAT T 5L, 2017 AEINN H S BHIE S

L. zhaoyuezgs@csc.com.cn

TRHS: R L, A SRR T 5, 2018 SN BEIE SR

9. zhangpengyf@csc.com.cn
HRAESHEEH

LR 010-85156405 jiangdongya@csc.com.cn
PHEERTRA

BX#E>% 010-85130909  zhaohailan@csc.com.cn
R

Fkf#% 010-85130905 zhangbo@csc.com.cn
J&3i 010-85130749  zhourui@csc.com.cn
Y]
75 010-86451312 zhangyongzgs@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHABA

THH5 010-85130318 huangwei@csc.com.cn
ki 85156403 zhuyan@csc.com.cn

L)% 010-8515-9274 renshihui@csc.com.cn
12 010-85156350 huangshan@csc.com.cn
Ff# 010-65608249 wangjianyf@csc.com.cn
Wt il
FhEFA

2% 010-85130595
B fE 010-85159313

gaosiyu@csc.com.cn

yangjigian@csc.com.cn

lijing@csc.com.cn

zhaogian@csc.com.cn

ML
P J74# 021-68821615 huangfangchan@csc.com.cn
i 021-68821617  daiyuefang@csc.com.cn

224k BE 010-85130464  lizhiyao@csc.com.cn
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#1f& 0755-23953981 hugian@csc.com.cn
YFEFH 0755-23953843  xushufeng@csc.com.cn
B—X

.

&

lixingxing@csc.com.cn

fanyanan@csc.com.cn

P2

ligigi@csc.com.cn
Xuejiao@csc.com.cn
Xuminzgs@csc.com.cn

wanggangbj@csc.com.cn

chengyitian@csc.com.cn
caoyingzgs@csc.com.cn
FKTTH 020-38381071
B 0755-22663051
55 M 020-38381989  chenpeikai@csc.com.cn

zhangmiaomiao@csc.com.cn

liaochengtao@csc.com.cn
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