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CEMTRAL CHINA SECURITIES

A Sk

W - 4R R TR Ao A (LB IC &

bES 20154 20164 2017E 2018E 2019E W 44845 20154  2016A  2017E 20188  2019E
21T SN 27634.7 26106. 3 27249. 3 28094. 0 29797.8 ARk
B B kR 17,192.1 15,265.3 15,782.8 16, 266. 4 17,229.1  ZFMAIgKE -4.9%  =5.5% 4. 4% 3.1% 6.1%
2 WAL 2,030. 4 2,231. 4 2,386.1 2,472.3 2,681.8  EAAEIEKE -18.8% -11.6%  30.0% 6.6%  21.8%
TR 5,904.5 6,029. 4 5,994.9 6,180.7 6,257.5 AR KE -13.9% -39.1%  36.1% 6.0%  21.0%
=t d 1,412.4 1,340.5 1,253.5 1,264.2 1,281.3  EBITDA 3¢ % -12. 7% 0.4%  20. 4% 3.8%  14.7%
4% ) -299.6 257. 4 -232.7 -283.5 -342.0  EBBIT3 k% -20.2% -11.1%  37.4% 4.8%  22.0%
T RAEAR K 2.1 7.8 0.0 - ~  NOPLAT 3§ % -24.9% -10.4%  36.5% 4.8%  22.0%
gz ARMAE R Sl - - - - - BETHRANEKE -9.5%  -2.9%  38.0% -15.5%  -8.2%
FF AL A 462. 4 151.0 68.0 80.0 80.0  AF{EHEE 5. 7% 4.4%  22.0% 4.2% 4. 9%
2 W F)38 1, 855.2 1,640.3 2,132.8 2,273.9 2,770.0  FEE
i i b S 419.7 483.2 - - - E2AF 37.8%  41.5%  42.1%  42.1%  42.2%
LIPEEE 3 2,274.8 2,123. 4 2,132.8 2,273.9 2,770.0  EdkAlEE 6. 7% 6. 3% 7. 8% 8. 1% 9. 3%
e FTAFHL 662.8 1,017.7 619.1 659. 4 803.3  AAlEE 6. 2% 4.0% 5.2% 5. 4% 6. 1%
#4038 1713.1 1043.5 1419.9 1504. 7 1821.2  EBITDA/E Lldn 9. 1% 9.6% 11.1%  11.2%  12.1%
KRR 20154 20164 2017E 2018E 2019E EBIT/ & bl 5. 6% 5. 3% 7. 0% 7.1% 8. 1%
ik 8,401.8 8,572.7 9,072.9 11,548. 1 13,321.2 iEBHE
R G aa g~ - - - - - BREFRS AR 124 147 148 136 119
JL R 318.7 358.5 151. 4 160. 8 170.3 ABHFLERARKK -67 =79 -73 -71 -70
JLWZYE 22.8 26. 4 19.0 27.8 1.9 ABHF AR 145 169 163 176 194
AT PR 44. 4 51.8 123.6 57.2 134.3  RIKMREK R 4R R 4 5 3 2 2
B 2,182. 4 2,412. 4 1,357.9 2,256.9 1,571.8 BT REERE 30 32 25 23 23
AR T 917. 3 1,187.7 1,300.0 1,400.0 1,500.0  BKFRAREK 362 404 388 384 380
TR SRR 0.6 0.6 1,000. 0 1,000. 0 1,000.0  #FFAR LRI 105 104 117 121 101
HA 23| - - - - - BEemp
K BB H 1,507.7 379.5 447.5 527.5 607.5  ROE 10. 4% 6. 4% 7.1% 7. 3% 8. 4%
F R B 25.5 24.9 24.9 24.9 24.9  ROA 5. 7% 3.7% 5. 3% 5.2% 6. 2%
g 9,896.9 11,447.6 10,947.1 10,227.2 9,481.2  ROIC 13.0% 12.9%  18.1%  13.8%  19.9%
fEIA 287.5 193. 4 - - kA%
PR Ui 2,707.1 2,974.7 2,739.6 2,504.5 2,269.3  4HEHRAE 21.4%  23.1%  22.0%  22.0%  21.0%
A AEAS T 2,187.9 2,446.7 1,528.4 1,509.7 1,507.1  #mE%pAE 5. 1% 5.1% 4. 6% 4.5% 4.3%
KEER 28,500.6  30,077.2  28,712.3  31,244.6  31,609.6 WMEHAE -1.1% LO%  —0.9% -1.0% —1.1%
stk 4 810. 4 302.3 - - - ZR/EdN 25.4% 29.2%  25.7%  25.5%  24.2%
JLAT IR 6,652.3 6,968.0 6,184.3 7,371.1 6,986.5  4&MExEEAH
JLAT Z 4% 100.1 307. 5 130.9 321.0 157.6  F~ 0 E 43.3%  43.9%  28.3%  31.3%  28.8%
HA R iR 2,190.2 2,706.9 1,801.3 2,096. 0 1,952.7 Atk 76.3%  78.2%  39.4%  45.6%  40.4%
KAt 1.7 1.4 1.4 - - AHE 1.22 1.23 1.48 1.58 1.84
A AEARS) Gk 2,579.9 2,911.9 - - - &EkE 1. 00 0.99 1.31 1.35 1.67
RRER 12,3346  13,198.0 8,117.8 9,788.0 9,096.9  FlEIRMEAER -5.19 537  -8.16 -7.02 -7.10
D 3.8 2>€- 1 -292.1 565.2 659.0 768. 8 914.4  HLT#AF
M 1,351.0 1,351.0 1,351.0 1,351.0 1,351.0  DPS (&) 0. 39 0.35 0. 47 0.56 0.67
Rt & 15, 021. 4 14, 870. 6 18,584.5 19, 336. 8 20,247.4  pHirieF 30.8%  45.3%  45.0%  50.0%  S50.0%
&3, € 1 16, 166. 0 16,879.1 20,594. 5 21,456.6 22,512.7 REKEF 1. 3% 1.1% 1. 5% 1. 8% 2. 2%
WARER 20154 20164 2017E 2018E 2019E I G Fe AL AF 20154  2016A  2017E 20188  2019E
A8 1,612.0 1,105.7 1,419.9 1,504.7 1,821.2  EPS(®) 1.27 0.77 1.05 1.11 1.35
ez 3718 Fe el 965. 3 1,152.0 1,129.1 1,155.1 1,181.1  BVPS (L) 12.18  12.08 14.76  15.31  15.99
= A A 2.1 7.8 - - - PEX 24.6 40. 4 29.7 28.0 23.1
NRMAEZ FHIR K - - - - - PB( 2.6 2.6 2.1 2.0 2.0
W45 A -305.0 -273. 4 -232.7 -283.5 -342.0  P/FCF 14.5 55.5  -24.6 13.6 16.6
EeS i & -462. 4 - -68.0 -80. 0 -80.0  P/S 1.5 1.6 1.5 1.5 1.4
VIR ARI A -101. 1 62.2 93.9 109. 8 145.5  BV/EBITDA 13.3 13.2 10.7 9.6 7.9
TEFEGE 1,127.8 1,556.5  -3,474.1 739. 4 -184.1  CAGR(%) 0.0%  21.2%  -9.2% 0.0%  21.2%
BEEHFEALRE 2,574.6 2,970.9  -1,132.0 3,145. 4 2,541.8  PEG 492. 4 1.9 =32 560.6 1.1
BREHEENERE -236.7  -1,164.0  -1,199.4 -200. 0 -200.0  ROTC/WACC 1.2 1.2 1.7 1.3 1.9
BEFEHEARERE -30.7  -1,470.4 2,831.6 -470. 2 -568.6  REP 3.5 3.6 1.8 2.7 1.9
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