2018 4 05 A 25 H

WM (603306.SH)

HER R SITATRNE—S

HHRER

& Ffr: NANEMFEGFTLAENFERE (RI-EH) EFAZEERUER
H4 1200 7 X THARILER QI HMARLARALE, ZBNFARETHME
ZeAERERM IR BN L L,

& Bk, THFAEBITINEE—F, BaEE TR, FHLRELHAEL S
SE-—RUELNFEZSEFRELEZRE. R, RELFHHRARKNER.
AEARLARN _RENE, ERAFRSAEREAREES (FHARBFHIT
ET 20184 3 Az1T) , #tMmsEMENRE T, ik &y EE m#E s
T E—F, A na L FFRFEK L. 2017 £ F SR 251.16 7 T,
B SR 0.25%, KkBEHRAKE RS,

& FIRFERARRS, BRI FLER—FRA. BFEASRAK FHREHFE L
W, 2017 Mg AHE R 2458.09 #70, 7+ EAHERY A 9481.88 7T
Mgz —) . AUBHA (BEALEERA 10%, FEA 16%; HHOKEH%
EAZFZhEXA . BERAR (BEAHR, AFAHFEN—F) ERFEARA
g, EWRTTREEEFRAR, AEINARGEIEER -SRI,

O HIL)  TEAFRAARE, BNEEFESURARFH~RHN LT, 2012 4
Fie BB E R RESVLHEM, F 2017 FREVH YL 4.88 278, H-H
Wtk 55:45. FEERNHAFHENE, AEAREAEFANEL 30 T, MAERE
FEFRNBNAE 40 T E, AERANEHRA BN EEKL LR EHT AN HFE
FF (2017 £3£%) 4018 1) . ME L) BEEAFNEEERHNEAAER, A
R 5 5 HBGR T RO = AR TR 25 B = @ Mgk Bt

& FTHEEW: KRANFNAF 2018 £ F 2020 £ ER K454 1.04 . 1.23 T
143 75, #HFEWE R4 5 A 13.3%. 14.6%7F1 15.6%, £+ “FTN-A” HEIFH.

& QSRR EHTT HFHELRTH; CEHAPAR,
M&5EKESHE
SUEE 2016 2017 2018E 2019E 2020E
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] b 3 K (%) 31.6% 11.2% 15.7% 14.6% 13.3%
Z WV AE(E 7 ) 306.9 320.8 371.1 439.3 509.8
] b 3 K (%) 53.5% 4.5% 15.7% 18.4% 16.1%
#AE(E 7 ) 262.5 278.1 319.9 378.0 439.2
] 3 K (%) 50.3% 5.9% 15.0% 18.2% 16.2%
& Rkt () 0.85 0.91 1.04 1.23 1.43
PE 22.4 21.2 18.4 15.6 13.4
PB 45 2.7 25 2.3 2.1
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RES M £
(BA 2016 2017 2018E 2019E 2020E &V i) 2016 2017 2018E 2019E 2020E
A2 N 889.6 989.4  1,144.8 1,311.8 14867 FHKE
W R A 473.7 567.1 651.8 740.1 831.1 EBllARKE 31.6% 11.2% 15.7% 14.6% 13.3%
2 ¥ 9.5 9.6 10.9 13.1 145  ELAEEKE 53.5% 4.5% 15.7% 18.4% 16.1%
HEFA 25.1 28.0 32.1 32.8 357  AFEEKE 50.3% 5.9% 15.0% 18.2% 16.2%
TEEH 82.3 79.4 99.7 113.7 1259 EBITDA K% 48.4% 8.2% 9.6% 16.3% 15.4%
% % %% Al -85 -12.8 213 -27.3 201 EBITHKZ 55.0% 2.4% 14.4% 17.8% 16.7%
K RAEF K 5.0 3.0 46 4.2 3.9  NOPLAT #K % 55.3% 3.6% 13.2% 17.9% 16.7%
s A EE Sl - - - - - BRRRAEKE 40.4% 63.6% -16.6% 14.3% 5.7%
e A o s 4.4 3.3 4.0 4.0 50 EERFEKE 20.6% 65.0% 12.0% 7.9% 85%
B AHE 306.9 320.8 371.1 439.3 509.8
JmE b s gl 0.3 2.7 2.3 1.6 22 BA#®AH
FANPCY 306.6 323.6 3734 440.9 5121  EAIE 46.8% 42.7% 43.1% 43.6% 44.1%
TR 44.1 455 53.5 62.9 728  ELAEFE 345% 32.4% 32.4% 33.5% 34.3%
% 262.5 278.1 319.9 378.0 439.2  HAlEE 295% 28.1% 27.9% 28.8% 29.5%
EBITDA/E Wk i\ 37.9% 36.9% 34.9% 355% 36.1%

V.St EBIT/Z Wi A 335% 30.9% 30.5% 31.4% 32.3%

2016 2017 2018E 2019E 2020E  EHREEH
WKL 538.9 856.4 1,313.1 1,344.0 1.486.8  HAEME 17.3% 11.0% 12.0% 9.6% 11.8%
25 e BR - - - - - AFNER 20.9% 12.3% 13.7% 10.7% 13.4%
Joal & 3104 315.2 354.5 4333 4676  EIkE 407 751 659 848 7.14
Rl &7 120.2 96.6 157.8 124.7 2008 EFKE 373 711 625 799 6.75
A& 15 1.2 2.1 1.8 24  FlEREREE -34.97 -23.84 -16.38 -15.09 -16.49
wh 90.6 98.7 112.2 131.7 141.8 EEf#A
E AR K 40.7 461.9 181.8 228.2 2006  EIERFFEERH 139 156 149 132 111
T ESRE - - - - - RHE L FREERK 108 197 196 156 169
B L g . . . ; - RAEFAERE 410 533 621 602 588
K H AR F - - - - v & Ve 105 114 105 108 109
B W - 3.0 6.0 9.0 120 FREAKRK 32 34 33 33 33
B = %= 397.0 459.1 491.4 470.7 4470 REFRE#HRHE 576 724 808 769 733
EEIRE 22.7 35.8 55.8 65.8 75.8 BAFRKREAHEREK 269 373 367 312 302
Vv 36.0 35.5 34.1 32.6 31.0
Et AR K~ 13.7 46.1 23.3 27.1 316 HRAE
=¥ | 1,571.7 2,409.6 2,732.1 2,868.8 3,187.3 HE#HAX 2.8% 2.8% 2.8% 25% 2.4%
EH 4 30.0 32.0 - - . EEFAX 93% 80% 87% 87% 85%
R AT R 2 173.4 139.1 262.0 200.4 2058 MHFFAX -1.0%  -1.3% -1.9% -21% -2.0%
BB . - - . - ZRIEWKEA 11.1% 9.6% 9.6% 9.1% 8.9%
H AR B f R 67.7 725 59.8 66.6 67.1 B¥EE{E
KK - - - - - ROE 20.2% 13.0% 13.3% 14.6% 15.6%
H b A IR B 4% 0.9 21.1 7.3 9.8 12.7 ROA 16.7% 11.5% 11.7% 13.2% 13.8%
BB 2719 264.7 329.0 276.7 3756 ROIC 46.1% 34.1% 23.6% 33.3% 34.0%
DB FR A - - - - - AuEERF
B AR 213.9 236.2 307.0 307.0 307.0 DPS(T) 049 038 047 062 0.72
R € 1,108.8 1,920.1 2,096.1 2,285.1 2,504.7  AELLHE 57.0% 42.5% 45.0% 50.0% 50.0%
) &3 & 1,299.9 2,144.9 2,403.1 2,592.1 28117 BAEKHEE 25% 2.0% 2.4% 3.2% 3.7%
HeREEX b G A ELEAT

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
A 262.5 278.1 319.9 378.0 439.2  EPS(7T) 0.85 0.91 1.04 1.23 1.43
im 3T 1H e 38.9 59.4 50.1 53.2 56.3 BVPS(T) 423 699 783 844 9.16
&R A& 5.0 3.0 - - - PE(X) 224 212 184 156 134
NARNEE TR - - - - - PB(X) 45 2.7 2.5 2.3 2.1
W %55 A 0.5 1.9 -21.3 -27.3 -29.1  PIFCF 1482 -275 11.8  26.0 15.9
" HEFK 4.4 -3.3 -4.0 -4.0 -50 PIS 6.6 6.0 5.1 4.5 4.0
DB A B - - - - - EVI/EBITDA 10.6  10.0 11.4 9.7 8.1
EEREWNEH -60.7 -409.3 284.4 -167.3 -89.1  CAGR(%) 12.9% 16.5% 22.3% 12.9% 16.5%
ZEENFLENERE 221.2 3615 629.0 232.6 3722 PEG 1.7 1.3 0.8 1.2 0.8
BEEAHFEANLRE -153.1 -602.8 -100.0 -40.0 -39.0 ROIC/WACC 4.4 3.2 2.2 3.2 3.2
BEEHNFLEILHE -72.2 569.6 -72.3 -161.7 -190.5
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