CHINA FORTUNE
SECURITIES

¥

IERARARE « MRARE NG R A RIRRE

REEHE (002462) : WABEREAFR, ¥ikPSEAL

&R

WEHR: 201746108 24 H

2016A  2017E  2018E 2019E
AN 10,972 14,055 18,071 22,927 @
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BFITN S FVER: BATHNAF 2017-2019 ESLHIH
J& T REATEANE S 9N 2. 89 1276 3. 66 1476+ 4. 73 147C,
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RHFR: ZKI/RTUE (BART)

T4 727.65 702.76 90353  1146.35 ERILON 10971.58 14055.13 18070.66 22926.96
ORI 35 4298.79 494210 5972.01  6842.79 Ik ENVHA 9774.38 12564.35 16197.06 20620.18
17 1181.03  1611.05 1872.19  2379.40 &Ry d i 24.92 35.51 45.66 57.93
HAtimizh e 79.23 79.23 79.23 79.23 Bk 410.16 491.93 605.37 733.66
WAL % 1.71 171 171 1.71 I 128.30 182.72 252.99 275.12
G s e 7.84 6.81 5.77 4.73 %5 3% 80.60 60.08 60.71 69.07
[ 5 % 7 RO e AR 353.01 343.97 349.94 368.91 AR IEEiEN 9.81 12.33 12.33 12.33
TET BRI RS 513.56 507.78 502.01 496.23 N H B 1.90 0.00 0.00 0.00
AR B B 135.44 68.81 2.19 2.19 AR ERB) B A 0.00 0.00 0.00 0.00
=S 729825 8264.22 9688.58 11321.54 Heth 2 # i 0.00 0.00 0.00 0.00
T K 1696.60  1512.79  1812.70  2105.93 LA E 545.29 708.21 896.54  1158.66
A RIS T 2657.65 333457 386041 442652 M LA E B 6.95 0.00 0.00 0.00
K 0.00 0.00 0.00 0.00 FIHE B4R 552.24 708.21 896.54  1158.66
oAt it 8.75 8.75 8.75 8.75 I TRBL 142.24 177.05 224.13 289.67
FRAE 4363.00 4856.11 5681.87  6541.20 #HH 410.00 531.16 672.40 869.00
A 25053 25053 25053 250,53 Uk D EUBAS G 186.90 24213 30652  396.14
BARAR 73716 73716  737.16  737.16 VAR B R BRI 22310  289.03 36588  472.86
A 993.46  1224.19 1516.28  1893.77
VU A AR 28 198114 221188 2503.96 288145
U N 954.10  1196.23  1502.75  1898.88 W&
IRFM AT 293525  3408.11  4006.71  4780.34 EFIE 10.91%  10.61%  10.37%  10.06%
FUBRIR AL A it 7298.25  8264.22  9688.58 11321.54 =40 ON 5.64% 5.23% 5.09% 4.70%
EBIT/# &I 5.75% 5.44% 5.28% 5.34%
EBITDA/fH A 6.12% 6.29% 5.97% 5.62%
GBI G 118.52 323.33 101.41 200.07 BRI 3.74% 3.78% 3.72% 3.79%
£ QAL BN B kY -173.41 -50.00 -70.00 -90.00 HEi=FKF 0.00% 0.00% 0.00% 0.00%
BRI SR 31593  -298.23 169.37 132.75 ROE 11.26%  13.07%  14.61%  16.41%
RERE G 261.04 -24.90 200.78 242.82 ROA 8.64% 9.25% 9.84%  10.81%
ROIC 12.80%  12.88%  14.53%  15.77%
T e
EBIT 630.62 764.33 953.29  1223.77 HEBAIKE 33.80%  28.10%  28.57%  26.87%
EBITDA 671.13 884.47 1078.43  1289.29 RS KA 36.06%  29.55%  26.59%  29.24%
NOPLAT 463.57 573.25 714.97 917.83 BB KR 25.13%  13.24%  17.24%  16.85%
R 223.10 289.03 365.88 472.86 PARLH
EPS 0.89 1.15 1.46 1.89 B iR 59.78%  58.76%  58.65%  57.78%
BPS 7.91 8.83 9.99 11.50 PR BT ARLE B 61.00%  59.54%  60.06%  60.82%
PE 39.10 30.18 23.84 18.45 iigsSiel St 38.89%  31.15%  31.90%  32.19%
PB 4.40 3.94 3.48 3.03 Pk e 1.44 151 1.56 1.60
PS 0.80 0.62 0.48 0.38 b8z 1.15 1.16 1.21 1.22
PCF 73.60 26.98 86.02 43.60 JBR S AT 28.07%  20.17%  20.17%  20.17%
EV/EBIT 17.75 14.96 12.63 10.40 i i B A% 71.93%  79.83%  79.83%  79.83%
EV/EBITDA 16.68 12.92 11.16 9.87 BFEBME
EV/NOPLAT 24.15 19.94 16.84 13.87 ST R 1.50 1.70 1.87 2.03
EVIIC 2,51 2.32 2.07 1.85 [¥] 5 5 7 Jo e 31.08 47.81 64.55 82.20
ROIC-WACC 12.80%  11.49%  13.13%  14.40% LSRR e 0.00 0.00 0.00 0.00
e 0.007 0.007 0.008 0.011 IR R 2.67 3.01 3.20 3.57
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EREFHERBHRFTLAER, EREFMRLRIBRBRMATARIKERTE, BXXLERF
BHVERME R TS MEEMRIE. RMNEDKKEAREZYN. QF, BEREPHESSARENIASFR
MR FTRIE S LM E MBI EIKIE, ZFER. ERARZEIIRMAREASHEFRZER. W
SRAURFERK, EEMEHRETEBEIMEMANDALESE. REFNLXNAREFHESMERE
ITISIITE, HEENEESSEMREERN. MERAMBERK, LEMNRMSE. ZEE, §il. fKE
FEEEEWVHENERL. IMMEESEERAMMEMERN—VIER, EZIEHFR/BHEXKARRE
BEMERSRE,

AREPHIEH. BR FMHRARRBETIRZBETAOFIE, TSR, ZFER. FER
T B A BN AT BERT B . FEARERH, EFEFARSAESRREABEL, - EITUNF—HH
MRMWE. EREFREBUBERLE N EREMBREE A TEIRHINS.

FREMBRAERIES A, REEEIESPERN, EANMANDARSLUEARNTIE. 8.
EHl. 2. BARSIAARENEMERS . HEZIESFLUOMINAEERFLBARS, MWBAZHEM
BALAKEITARR, EFESFMEFITATKIBEMNRE. FRERNAERERIESFELERREN
Tz B PREAIRZZEN . IMRSEFIESEN, MEERREFELARE, FSEN—VIERAER
RIEBMBEHRELERKIE, EFEFBREBMBAMER AR R AT FREFFEERAREZRN
HIH SR EFE LN ERIESFARRE.
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