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2017 2018E 2019E 2020E
BN CEHD 1,687.0 22775 3,107.5 4,238.8
E IS K% 43.6% 35.0% 36.4% 36.4%
EBITDA (/) 450.6 612.1 873.0 1,236.3
EBITDA iK% 93.4% 35.8% 42.6% 41.6%
FRNE CE D 301.0 459.0 657.7 929.4
o INERLR S 114.0% 52.5% 43.3% 41.3%
ROE 12.0% 14.6% 16.7% 18.5%
EPS (JT) 0.60 0.92 1.31 1.86
P/E 78.1 51.2 35.7 253
P/B 9.4 75 6.0 47
EV/EBITDA 50.5 36.2 245 16.6
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2017 2018E R 2019E R 2020E KR

FER (BAT
BN 1,687.0 22715 35.0% 3,107.5 36.4% 4,238.8 36.4%
ERIAD %S 962.6 1,270.0 31.9% 1,710.6 34.7% 2,302.3 34.6%
EL L4 KM 47 6.8 44.7% 9.9 45.5% 14.0 40.7%
B9 39.7 56.9 43.2% 77.7 36.4% 106.0 36.4%
R 286.1 410.0 43.3% 543.8 32.6% 7206 32.5%
W45 5% 11.7 1.7 -85.3% -3.9 -326.8% -11.3 190.5%
TR IR AR A 22.9 20.0 -12.7% 15.0 -25.0% 10.0 -33.3%
A SR E -4.2 2.8 -33.3% 0.5 -116.7% 0.6 33.3%
Bz g 53.4 70.4 32.0% 91.6 30.0% 119.0 30.0%
B A 416.8 579.8 39.1% 846.3 46.0% 1,216.9 43.8%
ERIZ[XON 16.2 16.0 -1.1% 17.0 6.3% 17.0 0.0%
B 1.8 1.8 2.8% 2.0 11.1% 2.0 0.0%
FiE A0 4312 594.0 37.7% 861.3 45.0% 1,231.9 43.0%
R 99.1 95.0 -4.1% 146.4 54.1% 221.7 51.4%
R 3322 498.9 50.2% 714.9 43.3% 1,010.2 41.3%
B AR B 31.2 39.9 28.1% 57.2 43.3% 80.8 41.3%
VA J BEA ®] 301.0 459.0 52.5% 657.7 43.3% 929.4 41.3%
EBITDA 450.6 612.1 35.8% 873.0 42.6% 1,236.3 41.6%
EPS (#:iH) 0.60 0.92 52.5% 131 43.3% 1.86 41.3%
BrEMRR (BAT
WENE 1,345.6 1,848.9 37.4% 2,671.8 44.5% 3,572.6 33.7%
4z 536.8 908.7 69.3% 1,441.9 58.7% 1,972.4 36.8%
NS 687.1 805.9 17.3% 1,093.1 35.6% 1,450.2 32.7%
Hoe Rk - - - -
TRAS I K 31.4 39.2 24.7% 36.9 -5.8% 39.9 8.1%
121t 0.0 0.1 302.9% 0.0 -31.9% 0.1 132.1%
oAt 90.3 95.0 5.2% 100.0 5.3% 110.0 10.0%
Jemsh vt e 2,237.6 2,519.9 12.6% 2,828.6 12.3% 3,240.4 14.6%
KB 90.5 106.5 17.7% 122.5 15.0% 138.5 13.1%
I € Bt 7 202.0 176.5 -12.6% 151.0 -14.4% 125.5 -16.9%
LB 16.7 115 -30.9% 6.4 -44.7% 1.2 -80.7%
oAt 1,928.5 2,225.4 15.4% 2,548.8 14.5% 2,975.2 16.7%
et 3,583.2 4,368.7 21.9% 5,500.5 25.9% 6,813.0 23.9%
sl fifi 715.5 831.1 16.2% 1,097.6 32.1% 1,256.2 14.5%
TR 242.4 300.0 23.7% 350.0 16.7% 380.0 8.6%
RLA KK 24.0 25.4 6.2% 44.9 76.5% 485 8.0%
oAt 449.1 505.7 12.6% 702.7 39.0% 827.8 17.8%
AR BN F1 £ 48.7 40.0 -17.8% 55.0 37.5% 45,0 -18.2%
KK 17.4 5.0 -71.3% 5.0 0.0% 5.0 0.0%
LN i 31.3 35.0 12.0% 50.0 42.9% 40.0 -20.0%
Hifii it 764.2 871.1 14.0% 1,152.6 32.3% 1,301.2 12.9%
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2017 2018E R 2019E R 2020E KR

DHUBR IR 2 3155 355.4 12.7% 412.6 16.1% 493.4 19.6%
U J& BEA B R 26 2,819.0 3,497.7 24.1% 4,347.9 24.3% 5,511.8 26.8%
B R AR AN 2 3,583.2 4,368.7 21.9% 5,500.5 25.9% 6,813.0 23.9%
HERER (AHL
LENHBII AT 315.0 393.2 24.8% 609.8 55.1% 628.9 3.1%
R 332.2 459.0 38.2% 657.7 43.3% 929.4 41.3%
HrIH R 32.6 30.6 -5.9% 30.6 0.0% 30.6 0.0%
ik 5% 3% H 18.8 1.7 -90.9% -3.9 -326.8% -11.3 190.5%
‘e S IPN -53.4 -70.4 32.0% -91.6 30.0% -119.0 30.0%
o -35.8 -64.9 81.2% -40.7 -37.3% -282.2 593.1%
HE 20.6 37.1 80.2% 57.7 55.2% 81.4 41.2%
P EOESIA R -846.4 -246.4 -70.9% -241.1 2.1% -3135 30.0%
BEASH -364.0 -316.9 -13.0% -332.7 5.0% -432.5 30.0%
KPR -504.7 0.0 -100.0% 0.0 0.0% 0.0 -50.0%
oA 223 70.4 216.1% 91.6 30.0% 119.0 30.0%
B3SRBS N 702.3 225.2 -67.9% 164.5 -27.0% 215.1 30.8%
F AR 67.7 57.6 -15.0% 50.0 -13.1% 30.0 -40.0%
KA 13 -12.4 -1084.4% - -100.0% -
HoAth 633.4 180.1 -71.6% 114.5 -36.4% 185.1 61.7%
414 5 A 170.9 372.0 117.6% 533.2 43.3% 530.5 -0.5%
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fiTPK 18811778186 yubing@csc.com.cn

PSR TTA

BXME: 010-85130909  zhaohailan@csc.com.cn
e

k1 010-85130905 zhangbo@csc.com.cn
EERE  gaosiyu@csc.com.cn

ik 5 010-86451312 zhangyongzgs@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHABA

TH¥H5 010-85130318 huangwei@csc.com.cn
K 85156403 zhuyan@csc.com.cn

{E)i[i# 010-8515-9274
12 010-85156350 huangshan@csc.com.cn
Ff# 010-65608249 wangjianyf@csc.com.cn
ik 010-86451442 yangjigian@csc.com.cn
e

Z5#% 010-85130595
% 010-85159313  zhaogian@csc.com.cn

renshihui@csc.com.cn

lijing@csc.com.cn

TEHEA

2541 B 010-85130464
7 # 021-68821615  huangfangchan@csc.com.cn
B 021-68821617  daiyuefang@csc.com.cn

lizhiyao@csc.com.cn

kMl wenggifan@csc.com.cn

ZH AL 021-68821600-859  lixingxing@csc.com.cn

VEliA#E  fanyanan@csc.com.cn
24545 ligigi@csc.com.cn
BT xuejiao@csc.com.cn
Y xuminzgs@csc.com.cn
FiE  wanggangbj@csc.com.cn
B gEA

1% 0755-23953981 hugian@csc.com.cn
VFEFIL 0755-23953843  xushufeng@csc.com.cn
/RN

.

chengyitian@csc.com.cn
caoyingzgs@csc.com.cn
FKTTH 020-38381071
BER 0755-22663051
551 020-38381989  chenpeikai@csc.com.cn

zhangmiaomiao@csc.com.cn

liaochengtao@csc.com.cn
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