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CENTRAL CHINA SECURITIES i%{j/rﬁ}]&%
M 448 A T A (BB IE %
bES 20164 2017A 2018E 20198 2020E W 44845 2016A  2017A  2018E  2019E  2020E
X2 N 2448, 2 2963.1 4296. 4 6058. 0 8476.9 Ak
B B kR 2,011.6 2,383.3 3,402.8 4,791.9 6,696.8  FAMAIEKE 46.0%  21.0%  45.0%  41.0%  39.9%
A AL 6.7 8.6 12.5 17.6 246 BAAEHKE 95.8%  58.1%  60.5%  31.5%  29.6Y%
TR 79.3 112.6 163.3 232.6 328.9 AR KE 82.2%  35.7%  51.8%  31.2%  29.3%
38 3% 215.3 285. 4 416.8 590.7 835.0  EBITDA 3§k % 47.7%  15.6%  30.3%  36.0%  35.3%
4% ) 27.8 33.9 56.3 94.3 154.6  EBBIT3 k% 88.7%  20.6%  74.8%  41.9%  39.6Y%
T RAEAR K 14.3 10.7 11.0 12.0 13.0  NOPLAT 3 % 76.7%  48.7%  53.7%  37.4%  36.5%
A AAHER SIS - -0.3 -2.0 -2.0 2.0 BERAANEE 54.3%  31.5%  38.0%  22.1%  39.1%
AL A 19.4 7.3 8.0 9.0 10,0 #fFuksx 50.2%  43.0% 8.6%  10.3%  12.1%
L% b 112.7 178.1 285.8 375.9 487.1  AlEE
i i kg 21.8 3.8 4.2 4.5 4.9 2AE 17.8%  19.6%  20.8%  20.9%  21.0%
LIPERS 3 134.4 181.9 290.0 380. 4 492.0 ELAIAE 4. 6% 6. 0% 6.7% 6.2% 5.7%
e P AFHL -0.2 2.6 17.7 23.3 30,1 AAEE 4. 7% 5. 3% 5. 5% 5.1% 4.7%
#4038 114.9 155.9 236.7 310.5 401.6  EBITDA/& ik A 9. 6% 9.2% 8. 3% 8. 0% 7. 7%
K= Rtk 2016A 20174 2018E 20198 2020 EBIT/ & bl 5.7% 5.7% 6. 9% 6.9% 6. 9%
® PR 184.7 345. 4 214. 8 242.3 296.7  EERE
R B e RET = - 3.1 3.2 3.2 3.2 BERFFRAERK 29 27 21 16 12
JLCHRE 985. 3 1,300. 4 2,041.3 2,737.8 4,043.8  AHELFAAHRK 201 222 209 214 219
o &+ 75.8 129.9 180. 4 290. 8 415.6 R F T REERE 284 286 262 256 257
FRAT KA 135.6 145.17 289.1 376. 4 628.1 LKA R 4 R4 124 139 140 142 144
Vs 591.7 536.3 1,051.7 1,157.9 1,892.8  HHAGERK 74 69 67 66 65
BN 265.9 4.0 5.0 6.0 7.0 BERFRAERHK 412 442 397 350 323
VT Ak ARk 35.7 55.1 56.0 57.0 58.0 T FAREAERK 293 341 317 290 272
BH Z3) WG - - - - - #BFaw
K B EAAE K 66. 4 70. 2 74.2 78. 4 82.8  ROE 5.8% 5. 5% 7. 8% 9.3%  10.9%
M B - 6.5 6.5 6.5 6.5  ROA 4. 2% 4. 4% 5.1% 5. 6% 5.2%
B & %= 201.5 244.2 258. 4 272.8 288.0  ROIC 9. 0% 8.6% 10.1%  10.0%  11.2%
A 138.5 152.5 148.6 145.0 141.6 HAE
R HK = 212. 4 218.9 180. 7 142.7 104.6  4HEFME 3.2% 3. 8% 3. 8% 3. 8% 3. 9%
HAAE A T 289.2 882.9 879.2 873.9 866.8  EIEEME 8. 8% 9. 6% 9. 7% 9. 8% 9. 9%
KEER 3,182.7 4,095.0 5,389.1 6,390.6 8,835.4 WMHFHME 1. 1% 1. 1% 1. 3% 1. 6% 1. 8%
a5 645.0 681.0 1,130.8 1,527.0 2,485.2 = /FAEAN 13.2%  14.6%  14.8%  15.1%  15.6%
JE AR AR 42.8 39.7 75.17 84.1 135.4  4zfReeAh
JLAT 245 - - - - FEREE 36.0%  28.9%  41.3%  45.4%  55.7%
AR R 234.0 202.8 384.5 379.5 624.3  fifiR#A 56.3%  40.6%  70.3%  83.0% 125.7%
KAt - 30. 0 403.3 675.17 1,440.8  AFhreE 2.43 2.67 2.38 2. 42 2.25
AR R 224.2 228.2 229.9 232.4 235.0  ®EbFE 1.79 2.09 1.72 1.84 1. 66
R EHR 1,146.0 1,181.7 2,224.2 2,898.7 4,920.7  FlEAREEAZRL 5.06 5.00 5.26 4. 46 3. 80
VBB FARE 59.9 84.2 119.7 166.3 226.6  HLLIBAR
B 358.0 399.7 399.1 399.1 399.1  DPS (L) 0.03 0. 04 0. 06 0.08 0.10
BHILE 1,618.9 2,432.0 2,646. 0 2,926.5 3,289.0  otiieE 10.9%  10.3%  10.0%  10.0%  10.0%
BRAERS 2,036.8 2,913.3 3,164.9 3,492.0 3,914.7 KB HEF 0. 2% 0. 3% 0. 4% 0. 5% 0.7%
NERER 2016A 20174 2018E 20198 2020 G Aeib A AR 2016A  2017A 20188 2019E  2020B
AA)E 134.6 179.3 236.7 310.5 401.6  EPS (L) 0.29 0. 39 0.59 0.78 1.01
Ha: 3718 Fe el 95.6 104.5 58.7 62.3 66.4  BVPS (L) 4.95 7.09 7.63 8.33 9.24
= A A 14.3 10.7 - - - PEX 50. 4 37.1 24.4 18.6 14. 4
ARMEE SR - 0.8 -2.0 -2.0 -2.0  PB(X) 2.9 2.0 1.9 1.7 1.6
W45 A 30. 0 14.7 56.3 94.3 154.6  P/FCF -8.7  -10.5  -39.1 868.6 212.4
EeS & -19.4 -1.3 -8.0 -9.0 -10.0  P/S 2.4 2.0 1.3 1.0 0.7
VIR ARI A 19.7 23.4 35.5 46. 6 60.3  EV/EBITDA 23.9 22.6 20.1 16.2 14. 6
TERFEHE -839.8 96. 7 -1,228.6 -990. 7 -2,113.3  CAGR (%) 38.4%  37.1%  53.6%  38.4%  37.1%
BEEHFENLRE -212.6 77.1 -851.3 -488.0  -1,442,4  PEG 1.3 1.0 0.5 0.5 0.4
BREHFERNLRE -472.9 2.4 -25.9 -29.2 -33.4  ROIC/WACC 1.0 0.9 1.1 1.1 1.2
BEEHELEALRAE 553.3 104. 3 746. 6 544,7 1,530.2  REP 2.4 2.1 1.5 1.3 1.0
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