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Z A (B F50) 12355.5 15100. 9 18876. 1 20763. 7 22840. 1

3K b F -16. 8% 22. 2% 25. 0% 10. 0% 10. 0%
HA18 (B 5 ) 2029. 0 2473.8 4421.5 4759. 4 5031.1
Kb & -20. 2% 21. 9% 78. % 7. 6% 5. 7%
Bk A (L) 0. 62 0.76 1. 36 1. 46 1. 55
A E (1F) 19.3 15.8 8.8 8.2 7.8
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CENTRAL CHINA SECURITIES ,f/{:,—%lplt_ﬁlj Fll:lI:l
4R TR Fo AR I
EN-E S 2016A 20174 2018E 20198 20208 W 54847 2016A 2017A  2018E  2019E  2020E
X 2L 12355.5 15100. 9 18876. 1 20763. 7 22840.1 ARk
B Bk A 7,773.5 9,543.2 9,815. 6 11, 004. 8 12,562.1  ZBAlAkE -16.8%  22.2%  25.0%  10.0%  10.0%
BUME 78.7 108. 6 135.9 149.5 164.4  FLAERKE -2. 4% 9.6%  73.1% 7. 6% 4. 6%
42 985. 7 1,135.3 1,434.6 1,578.0 1,735.8  AAVEMEKE -20.2%  21.9%  78.7% 7. 6% 5.7%
L 1,223.8 1,439.9 1,798.9 1,978.8 2,176.7  EBITDA 3§ % -1.6%  10.7%  54.4% 6.1% 3. 8%
W 4% 233.0 326. 8 183.0 146. 6 129.1  EBBIT ¥ % -2. 0% 9.9%  65.5% 6. 8% 4.2%
R BALR K 277.0 62.9 126.5 155.5 114.9  NOPLAT 3 % -11.7%  16.6%  62.3% 6. 8% 4.2%
Ao AAAEE 1,005.0 116. 4 -125. 4 24.8 25,3 BERAMKE 59.8%  21.7% -39.2% 104.5% —-38.0%
ALK A 319.8 745.3 638.1 567.7 650.4  AEFHkE 15.2% 9.0% 17.2%  18.1%  14.2%
A 3,108.6 3,406. 2 5,894.5 6,343.1 6,632.7  FEE
iz & A S 81.5 -44.2 -25.0 -25.0 -25.0  EAE 37.1%  36.8%  48.0%  47.0%  45.0%
#)78 EH 3,190.1 3,362.0 5,869.5 6,318.1 6,607.7  FAAflEE 25.2%  22.6%  31.2%  30.5%  29.0%
B B 707. 8 630. 3 1,115.2 1,200. 4 1,255.5  AAlAE 16.4%  16.4%  23.4%  22.9%  22.0%
%A# 2029. 0 2473.8 4421.5 4759. 4 5031.1  EBITDA/E Lo 31.8%  28.8%  35.5%  34.3%  32.4%
*EAkE 2016A 20174 2018E 2019E 2020E EBIT/ & bl n 27.0%  24.3%  32.2%  31.3%  29.6%
® PR 3,427.1 4,181.2 2,953.1 1,661.1 6,699.7 BERKE
R G Me ek = 23.2 173.7 65.6 87.5 108.9 B) & %7 B 4 R4 147 132 106 86 69
JLCHRE 3,155.9 3,683.2 5,414.2 4,535. 4 6,230.2  AHEBLFAFHRK 351 436 290 333 348
R 2 1,190.2 1,920. 4 2,175.1 2,220.8 2,611.1 R T BRI 597 671 465 486 527
Hisika 210. 5 257.7 213.6 324.2 286.9  RMHRER AR HK 90 82 87 86 85
B 16,771.8 20, 515. 5 6,215.7 29,212.9 12,032.3 AR ARHK 343 444 255 307 325
BN 344.1 433.8 521.9 433.3 463.0 B FREREK 970 1,029 745 730 741
VT Ak ARk 3,972.1 3,733.9 3,307.5 3,671.2 3,570.9 EEFARFLEREK 533 595 420 440 435
BH Z3) WG - - - - - #Eaw
K B EAAE K 470.3 525.9 525.9 525.9 525.9  ROE 13.0%  14.6%  22.2%  20.2%  18.7%
M B 2,657.5 2,828.1 2,828. 1 2,828.1 2,828.1  ROA 6.2% 5.9%  15.0% 9.8%  12.9%
B % 5,177.1 5,859. 4 5,263.2 4,667.1 4,070.9  ROIC 18.5%  13.5%  18.0%  31.6%  16.1%
A 347.5 330.2 330. 2 330. 2 330.2  HAE
R HK = 842. 6 808.5 774. 5 740.5 706.5  AHEHME 8. 0% 7. 5% 7. 6% 7. 6% 7. 6%
HAAE R T~ 1, 346. 4 1,101.3 1,210.1 1,195.1 1,157.0 #®EEAF 9. 9% 9. 5% 9. 5% 9. 5% 9. 5%
*EER 39,936.4  46,352.8 31,798.8  52,433.3  41,621.7 WMEEME 1.9% 2. 2% 1. 0% 0. 7% 0. 6%
a5 3,624.7 6,172.8 - 116.3 - ZR/EEA 19.8%  19.2%  18.1%  17.8%  17.7%
JLAT R H 1,891.9 2,293.5 1,664.2 3,063.3 2,260.4  fzMkEeS
LAY 245 750. 5 203.2 951. 5 402.9 1,023.5  KFEGMmE 56.5%  59.2%  30.2%  50.0%  28.2%
AR R 4,183.3 4,080.0 2,633.7 5,759.0 2,996.2 At 130.0% 144.9%  43.3% 100.2%  39.2%
K 5,714.8 8,405.5 - 11,218.6 - REhkE 2. 40 2. 44 3. 35 4.12 4.53
AR R 6,403.9 6,270.8 4,360.9 5,678.5 5,436.7  i#EEhE 0. 80 0.84 2.16 0.99 2.61
R EHR 22,569.0  27,425.9 9,610.3  26,238.7  11,716.9  A.G4REIE% 14.34  11.24 3322 44.27  52.36
VBB EARE 1,745.6 1,983.0 2,315.8 2,674.1 2,995.2  HaiskE
B 3,253.3 3,253.3 3,253.3 3,253.3 3,253.3  DPS() 0.20 0.25 0.38 0. 45 0.47
[ A& 12, 042.2 13,864.6 16, 619. 4 20,267.2 23,656.3  pirpkE 32.1%  32.9%  28.0%  31.0%  30.6%
BRAERS 17, 367. 4 18,926.9  22,188.6  26,194.6  29,904.8 R EMHEF 1.7% 2. 1% 3. 2% 3. 8% 3. 9%
NERER 2016A 20174 2018E 20198 20208 G Aetb A AR 2016A  2017A 20188 2019E  2020B
AV 2,482.3 2,731.7 4,421.5 4,759. 4 5,031.1  EPS () 0.62 0.76 1. 36 1.46 1.55
iz 3 18 Fo e 595.8 697.0 630.2 630.2 630.2  BVPS () 4.80 5.21 6.11 7.23 8.27
= BAL 277.0 62.9 - - - PEX 19.3 15.8 8.8 8.2 7.8
AL BHIRE -1,005.0 -116. 4 -125. 4 24.8 25.3  PB(XX) 2.5 2.3 2.0 1.7 1.5
4% ) 226.1 316. 2 183.0 146. 6 129.1  P/FCF 12.7 27.8  -90.3 -228.2 6.3
Fed & -319. 8 -745.3 -638.1 -567.7 -650.4  P/S 3.2 2.6 2.1 1.9 1.7
PE & T 453.3 257.9 332.8 358.2 321.1  EV/EBITDA 11.7 11.4 5.4 7.0 4.5
BIERALN L -7,845.1 -3,733.2 9,999.8  -18,025.6 12,361.0  CAGR (%) 27.3%  25.1%  18.2%  27.3%  25.1%
2EEHFLEALRE -6, 075. 3 -259.4  14,803.7 -12,674.1 17,847.4  PEG 0.7 0.6 0.5 0.3 0.3
BEEHFERALRE -2, 020.1 —622.9 1,219.6 163.5 726.0  ROIC/WACC 1.9 1.4 1.9 3.3 1.7
BEEHELRLRE 7, 600. 6 1,874.7 -17,251.4  11,218.6 -13,534.8  REP 1.1 1.3 1.2 0.4 0.9
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