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2018 2019E 2020E 2021E
BN CEHD 8,458.5 9,830.9 12,334.1 15,156.2
EN AN R 35.7% 16.2% 25.5% 22.9%
FRE (T 820.6 983.6 1,267.9 1,576.2
MRS 33.7% 19.9% 28.9% 24.3%
ROE 12.5% 13.7% 15.3% 16.4%
EPS (GG 0.26 0.30 0.38 0.47
P/E 73.1 61.0 473 38.1
P/B 9.1 74 6.5 5.6
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2017 2018 2019E 2020E 2021E
SR

SRR 102.2% 35.7% 16.2% 25.5% 22.9%
M lp 81.1% 33.7% 19.9% 28.9% 24.3%
EBITDA iK% 88.8% 54.7% 8.7% 13.7% 16.3%
EBIT 3 K% 88.1% 55.9% 13.8% 15.7% 18.4%
EL RN 81.9% 43.5% 19.8% 28.7% 24.2%
EBITDA Margin (%) 19.6% 22.4% 20.9% 19.0% 18.0%
ROE 9.4% 12.5% 12.1% 13.7% 14.8%
ROIC 27.8% 22.8% 19.5% 23.7% 30.5%
ROIC — WACC 2.7 2.2 1.9 2.3 3.0
MEIPAE

P/E 81.3 60.8 50.8 39.4 31.7
EV/ AN 5.3 5.0 49 38 3.0
EV/EBITDA 27.2 222 23.6 20.0 16.6
EV/EBIT 33.0 26.7 27.0 225 18.4
EV / NOPLAT 42.7 36.0 35.6 29.7 24.2
EV/IC 6.5 6.0 73 7.7 78
P/B 77 76 6.1 5.4 47
Dividend Yield (%) 0.3% 0.3% 0.4% 0.5% 0.7%
=3 & =

& EPS 0.16 0.22 0.26 0.34 0.42
2% M EPS 1.74 1.75 2.18 2.48 2.84
B LR 81.3 60.8 50.8 39.4 317
BRAEENER 77 76 6.1 5.4 47
B B 8.0 59 5.1 4.1 33
B 1R 80.8% 124.2% 81.5% 67.3% 61.7%
R | R 44.7% 55.4% 44.9% 40.2% 38.2%
Vi) =z 1.03 0.87 0.91 1.19 1.48
HEA L E 1.01 0.85 0.89 1.16 1.46
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2018 2019E cE 2020E EE 2021E E
FiEE (AR
ERIZCON 8,458.5 9,830.9 16.2% 12,334.1 25.5% 15,156.2 22.9%
%N 44355 5,139.6 15.9% 6,369.3 23.9% 7,726.6 21.3%
BV B A B 12.2 13.8 12.4% 17.3 25.5% 21.2 22.9%
B P 2,026.7 2,337.2 15.3% 3,110.0 33.1% 3,938.5 26.6%
EHRA 578.0 707.8 22.5% 9127 28.9% 1,151.9 26.2%
W4 5% F 245.8 240.3 -2.2% 76.4 -68.2% -25.1 -132.9%
B IR B R 255 30.6 20.0% 36.8 20.0% 44.1 20.0%
A SRR E - - - -
$ 5 iR 195.4 191.5 -2.0% 187.7 -2.0% 183.9 -2.0%
B 1,296.9 1,553.0 19.8% 1,999.2 28.7% 2,482.9 24.2%
R ON 47 5.2 10.0% 5.7 10.0% 6.3 10.0%
B 18.1 19.9 10.0% 21.9 10.0% 24.1 10.0%
T A 1,2835 1,538.3 19.9% 1,983.0 28.9% 2,465.1 24.3%
PR 310.7 3724 19.9% 480.0 28.9% 596.7 24.3%
R 972.8 1,165.9 19.9% 1,503.0 28.9% 1,868.4 24.3%
DB IR B 152.1 182.3 19.9% 235.1 28.9% 292.2 24.3%
V5 BEA | AR 820.6 983.6 19.9% 1,267.9 28.9% 1,576.2 24.3%
EBITDA 1,892.7 2,057.5 8.7% 2,339.8 13.7% 2,721.9 16.3%
EPS (Hfd) 0.22 0.26 19.8% 0.34 28.9% 0.42 24.3%
BrEMRR (BAD
il 5,806.4 6,131.3 5.6% 7,410.2 20.9% 9,789.1 32.1%
M4 2,494.4 2,457.7 -1.5% 2,7135 10.4% 46255 70.5%
LT R 1,969.5 2,183.5 10.9% 2,924.8 34.0% 3,229.2 10.4%
Hoe BGR - 15 0.6 -62.9% 1.8 212.6%
AR 3K 201.9 175.7 -13.0% 254.2 44.6% 294.6 15.9%
715 126.5 96.0 -24.1% 178.6 86.0% 165.7 -7.2%
Fifth 1,014.0 1,216.9 20.0% 1,338.5 10.0% 1,472.4 10.0%
E |kl igad 10,548.2 10,325.1 -2.1% 10,028.9 -2.9% 9,759.0 2.7%
K& 60.2 60.2 0.0% 60.2 0.0% 60.2 0.0%
I € Bt 2,562.1 2,305.9 -10.0% 2,049.6 -11.1% 1,793.4 -12.5%
TIBB ™ 165.4 157.6 -4.7% 149.7 -5.0% 141.9 -5.2%
oAt 7,760.4 7,801.4 0.5% 7,769.3 -0.4% 7,763.5 -0.1%
BErE st 16,354.6 16,456.4 0.6% 17,439.1 6.0% 19,548.1 12.1%
AN 6,654.0 6,771.1 1.8% 6,238.7 -7.9% 6,603.1 5.8%
A R 2,413.7 2,034.8 -15.7% 161.9 -92.0% . -100.0%
AT 772.7 662.6 -14.2% 1,138.9 71.9% 1,100.7 -3.4%
LN i 3,467.5 4,073.6 17.5% 4,937.8 21.2% 5,502.5 11.4%
E| kI Rk 2,404.9 617.2 -74.3% 779.4 26.3% 859.3 10.2%
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2018 2019E R 2020E R 2021E KR

KM 1,353.6 - -100.0% - -

HoAth 1,051.4 617.2 -41.3% 779.4 26.3% 859.3 10.2%
it it 9,058.9 7,388.2 -18.4% 7,018.1 -5.0% 7,462.4 6.3%
BRI 2 729.5 911.9 25.0% 1,146.9 25.8% 1,439.1 25.5%
VAJE B F AR A A 7,295.7 9,068.2 24.3% 10,421.0 14.9% 12,085.7 16.0%
ST AR AL 2 16,354.6 16,456.4 0.6% 17,439.1 6.0% 19,548.1 12.1%
RERER (B

KBS ER 1,538.6 1,620.9 5.4% 2,085.1 28.6% 2,077.8 -0.4%
R 972.8 983.6 1.1% 1,267.9 28.9% 1,576.2 24.3%
IR 564.6 264.1 -53.2% 264.1 0.0% 264.1 0.0%
W 2% 2 H 252.0 240.3 -4.6% 76.4 -68.2% -25.1 -132.9%
PR g -195.4 -191.5 -2.0% -187.7 -2.0% -183.9 -2.0%
BB R &) -828.5 142.0 -117.1% 429.2 202.2% 154.3 -64.0%
He 773.2 182.3 -76.4% 235.1 28.9% 292.2 24.3%
B S B4 -2,780.9 11.6 -100.4% 25.9 122.7% 6.0 -77.0%
BEASCH -500.4 -107.7 -78.5% -118.5 10.0% -130.3 10.0%
KB 7225 - -100.0% - -

HoAth -1,558.0 119.3 -107.7% 144.4 21.0% 136.3 -5.6%
BEREIEIR 1,241.8 -1,669.3 -234.4% -1,855.2 11.1% -171.7 -90.7%
R LT 1,269.3 -379.0 -129.9% -1,872.9 394.2% -161.9 -91.4%
KRR 750.3 -1,353.6 -280.4% - -100.0% -

oAt -777.8 63.2 -108.1% 17.7 -72.0% 9.8 -155.3%
IR 1 1Y A -0.5 -36.7 7096.3% 255.8 -796.5% 1,912.0 647.5%
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2012-2013 3 & B 247V 58 6 2 A28 3 44 2007-2011 4, ¥ & E 2454703 4. 2.
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B BT Rl R, AR ST L. 7 FERARRAT L TAEE R,
S ERITAT M BUCR AT 3% B A S 5 B #R, 2017 NN TR S EERGIESR T 70 R B 3

(e

k8 010-85130905
2% 010-85130212
Fi% 010-65608482
kB 010-86451312

zhangbo@csc.com.cn
guojie@csc.com.cn
guochang@csc.com.cn
zhangyongzgs@csc.com.cn
= LR 010-8513 gaosiyu@csc.com.cn

#k5 010-86451497 zhangyuyf@csc.com.cn
R AFA
K 85156403-
{EJii#E 010-85159274
12 010-85156350 huangshan@csc.com.cn
ZH A 021-68821600
44% 010-65608041 jinting@csc.com.cn
25
ik 010-86451442 yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
AARA

5% 010-85159204 wusang@csc.com.cn
BIHTEA

5 010-86451347 gaoxue@csc.com.cn
¥ -85130968 yangxi@csc.com.cn

Z5 010-85130595  lijing@csc.com.cn
BRI 0755-22663051
i 010-86451493 huanggian@csc.com.cn

zhuyan@csc.com.cn

renshihui@csc.com.cn

lixingxing@csc.com.cn

Xiayiran@csc.com.cn

T 021-68821600-11 wanggangbj@csc.com.cn

P 010-85130616 nuomin@csc.com.cn

liaochengtao@csc.com.cn

TEHEA
2541 B 010-85130464
O #E 021-68821615  huangfangchan@csc.com.cn

lizhiyao@csc.com.cn

i 021-68821617  daiyuefang@csc.com.cn
ThREH
Sl 021-68821600 wenggifan@csc.com.cn
i
JuirAH 021-68821600 fanyanan@csc.com.cn
24545 021-68821867  ligigi@csc.com.cn

BT 021-68821600  xuejiao@csc.com.cn

F & 021-68801600 wangdingrun@csc.com.cn
wmHEEA

WAg 0755-82521369  caoyingzgs@csc.com.cn
FKTITH 020-38381071  zhangmiaomiao@csc.com.cn

XU SHUFENG

shenxiaoyu@csc.com.cn

zhangzheng@csc.com.cn

0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn
55 M 020-38381989  chenpeikai@csc.com.cn
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