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FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 1595.78 1937.22 2354.19 2863.96

ELR 34.15% 21.40% 21.52% 21.65%
I3 BB 8 A (B L) 213.75 317.10 397.95 482.48

Wk E 104.22% 48.35% 25.50% 21.24%
Rk E EPS (L) 0.59 0.88 1.10 1.33
%% I A % ROE 11.41% 14.81% 16.07% 16.75%
PE 18 12 10 8
PB 2.06 1.79 1.55 1.33
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ER XN 1595.78  1937.22  2354.19  2863.96 # Al 213.75 320.30 401.97 487.35
ERI W 998.10  1099.19  1338.87  1632.70 AfIH 54k 92.59 73.64 73.64 73.64
7 AL A B e 29.13 35.02 42.70 51.89 M#%M 5.11 3.87 4.24 5.16
HERR 192.30 247.88 295.38 361.72 T ARAEARK 35.84 30.00 30.00 30.00
EREA 114.30 147.01 176.96 21427 BEEEHFALH 11.65 -318.17 -145.38  -220.43
w455 R 5.11 3.87 4.24 516 Hfk 67.25 -34.49 -32.50 -28.06
P BALB K 35.84 30.00 30.00 30.00 “ZFEHALAAER 426.20 75.16 331.97 347.67
Bk H 2.98 0.00 0.00 0.00 FTAXH 40.68 0.00 0.00 0.00
NRMMET SR 5 0.11 0.02 0.03 0.04 HAb -198.55 0.02 0.03 0.04
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -157.87 0.02 0.03 0.04
B A 240.99 374.27 466.07 568.27 4EiifEH -37.00 -40.00 0.00 0.00
ERUE Y2 8- 4.88 5.14 5.39 522 Kt 0.00 0.00 0.00 0.00
#13H H5R 245.87 379.41 471.47 573.49  MARERF 0.00 10.99 0.00 0.00
FRA3HL 32.12 59.11 69.49 86.13 I ATALA -23.40 -42.75 -63.42 -79.59
%A1 213.75 320.30 401.97 487.35 HAe -3.28 -3.87 -4.24 -5.16
Y HME A ME 0.00 3.20 4.02 487 FFEHNALRAR -63.67 -75.63 -67.66 -84.75
BN S A 213.75 317.10 397.95 482.48 AAERFHRH 201.48 -0.46 264.34 262.96
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EBITDA
PE
PB
PS
EV/EBITDA

431.83
802.39
208.09
91.18
0.00
34.33
648.11
142.01
81.97
2439.90
40.00
461.12
0.00
64.60
565.72
350.97
420.97
1102.25
1874.18
0.00
1874.18
2439.90

338.70
18.05
2.06
2.42
9.34
0.61%

431.37
1101.70
234.54
110.69
0.00
34.33
591.34
125.18
81.93
2711.07
0.00
479.03
0.00
69.32
548.35
361.96
420.97
1376.60
2159.52
3.20
2162.73
2711.07

451.79
12.17
1.79
1.99
7.18
1.11%

695.71
1298.98
289.13
13451
0.00
34.33
534.57
108.35
81.88
3177.46
0.00
595.67
0.00
80.52
676.18
361.96
420.97
1711.13
2494.05
7.22
2501.28
3177.46

543.95
9.70
1.55
1.64
5.48

1.64%

958.67
1573.00
351.04
163.64
0.00
34.33
477.79
91.52
81.84
3731.84
0.00
728.55
0.00
94.25
822.80
361.96
420.97
2114.02
2896.94
12.10
2909.04
3731.84

647.06
8.00
1.33
1.35
4.20

2.06%

Bk

BN K E 34.15%
B Ak A K R 129.13%
AV KR 104.22%
EBITDA 3k % 68.46%
FAEES

ERXIES 37.45%
ZhE 19.53%
RIS 13.39%
ROE 11.41%
ROA 8.76%
ROIC 13.87%
EBITDA/4K & Ja N 21.22%
g V)

B AR 0.70
SRR 2.42
K2R 2 B 4% 3.99
Ve WREES 4.80
HERRRBT FHIALIE LI 82.17%
FARLH

FE A 23.19%
AT HE R AR 7.07%
R E 2.80
AL E 2.42
REA) Z AT 10.95%
H R AR

RN 0.59
HRE R 5.18
HNEEERLE 1.18
HNT AT A 0.06

21.40%
55.30%
49.85%
33.39%

43.26%
20.58%
16.53%
14.81%
11.81%
19.14%
23.32%

0.75
3.21
3.88
4.82

20.23%
0.00%
3.54
3.10
13.48%

0.88
5.97
0.21
0.12

21.52%
24.53%
25.50%
20.40%

43.13%
20.24%
17.07%
16.07%
12.65%
21.47%
23.11%

0.80
4.30
3.62
5.05

21.28%
0.00%
3.67
3.23
15.94%

1.10
6.89
0.92
0.18

3 4041 4807

21.65%
21.93%
21.24%
18.96%

42.99%
20.29%
17.02%
16.75%
13.06%
24.09%
22.59%

0.83
5.84
3.74
5.05

22.05%
0.00%
3.79
3.35
16.50%

1.33
8.00
0.96
0.22
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Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
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7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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