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ER X SN ) 4757.9 4838.1 6179. 8 8626.8  11121.8
Kb 73. 3% 1. 7% 27. % 39. 6% 28. 9%
#A)E (B 7 ) 1030.9 838. 0 902. 0 1048. 4 1251.0
R E 76. 3% -18. 7% 7. 6% 16. 2% 19. 3%
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B E (%) 14.7 18.1 16. 8 14.5 12.1
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CENTRAL CHINA SECURITIES 5/? }r\ [;e‘ ‘ijn( %
R 5B AT A A 3048 I
F)E & 2016A 20174 2018E 20198 20208 W 54847 2016A  2017A  2018E  2019E  2020E
L2 N 4757.9 4838.1 6179. 8 8626. 8 11121.8 Rkt
B B kR 2,525.3 2,944.7 4,148.1 5,894.8 7,632.4  BAMAIEKE 73. 3% L7% 27.7%  39.6%  28.9%
A AL 30.9 50.1 46.3 69.9 89.0  TAANEMEKE 73.3% -8 7% 4.9%  16.3%  19.5%
TR 382.7 337.7 357.2 487. 4 616.1  HHlEMGKE 76.3% -18.7% 7.6% 16.2%  19.3%
28 3 577.6 643.3 769. 4 1,089.5 1,422.7  EBITDA 3¢ % 75.4%  -26. 4% 4.9%  24.9%  19.2%
4% ) 42.0 48.1 68.3 69.2 65.3  EBBIT# k% 73.9% —40.7%  11.4%  32.3%  23.6%
T RAEAR K 92.7 172.7 156.3 140.6 156.5  NOPLAT 3% % 73.7%  =9. 7% 7.2%  15.4%  18.2%
gz ARMAE R Sl - - - - - BETHRANEKE 78.1% 123.7% -53.9% 101.8% —48. 0%
BF AL A -0. 6 -9.1 55.6 58.7 35.1 ARk 30.2% 108. 5% 9.3%  11.4%  10.7%
L% b 1,106. 2 1, 010. 2 1,059. 3 1,232.5 1,473.0  AEE
iz i e SR 91.3 -16.0 5.0 4.0 2.7 EAFE 46.9%  39.1%  32.9%  31.7%  31.4%
LIPERS 3 1,197.4 994.2 1,064.3 1,236.5 1,475.7 EkAlEE 23.2% 20.9%  17.1%  14.3%  13.2%
e P AFHL 164.6 154.0 159.7 185.5 221.4  AAPEE 21.7%  17.3%  14.6%  12.2%  11.2%
HF18 1030. 9 838. 0 902. 0 1048. 4 1251.0  EBITDA/& JkdaA 26.8%  19.4%  15.9%  14.3%  13.2%
KERtkE 2016A 20174 2018E 20198 2020E EBIT/ & dk N 24.1%  14.1%  12.3%  11.6%  11.2%
Nk o 2,306. 3 4,798.8 6,299.6 5,252.1 8,198.4 EEBHRR
R B e R = - - - - - BRFSREREK 145 223 190 128 92
JL R H 2,445.3 3,605.2 2,106. 0 6,511.5 5,254.2 AHELFAFHRK 10 55 11 7 17
L2 305. 1 845.17 300. 6 1,363.3 921.3  ASHH S RAHERK 396 636 609 542 536
FAHrkak 107.1 105.3 158.5 241.5 276.3  FLACHKREK R A R AL 148 225 166 180 190
B 630. 3 1,514.6 697. 0 2,652.6 2,002.7  HEAEEREK 42 80 64 70 75
H AR T = 113.7 317.6 174.8 202. 0 2314 BF{FRHEREK 640 1,016 935 759 700
VT Ak ARk 547.5 650.7 406. 8 535.0 530.8 HEFARGHERK 111 227 179 122 96
BH Z3) WG - - - - - #BFaw
K B EAAE K 34. 4 306. 4 306. 4 306. 4 306.4  ROE 26.2% 10.2%  10.0%  10.5%  11.3%
FedCY, 2 N - - - - - ROA 10. 1% 4. 9% 6. 0% 4. 9% 5.7%
B 2%~ 2,604.2 3,376.9 3,162.8 2,948.7 2,734.6  ROIC 93.6%  47.5%  22.7%  ST.0%  33.4%
fEIR 117.8 260. 4 260. 4 260. 4 260.4  HAZE
R HK = 448.1 481.7 468. 7 455.7 4427  HEFRE 8. 0% 7. 0% 5. 8% 5. 7% 5. 5%
HAAE A T 554.9 833.6 645.2 674.2 715.2  FEFAF 12.1%  13.3%  12.5%  12.6%  12.8%
*EER 10,214.7 17,096.9  14,986.8  21,403.5 21,874.5  MEHAER 0. 9% 1. 0% 1.1% 0. 8% 0. 6%
2 k5 627.0 849.0 - - - ZR/EEA 20.1%  21.3%  19.3%  19.1%  18.9%
JFLATHR R 2,369.5 3,776.8 2,519.3 7,393.0 6,056.7  fRikEEAH
LAY 245 754. 5 820. 7 1,256. 5 1,785.7 2,162.2  FFEAMEE 61.2%  S1.7%  39.8%  53.0%  49.1%
HARB) T 562. 6 770. 7 871.7 672.9 1,024.9 fitiAR b 157.9% 107.1%  66.1% 112.9%  96. 6%
K 453.5 934. 6 - - - REhkE 1.37 1. 80 2.10 1. 65 1.83
HAeAE RS T 1,487.6 1,690.1 1,318.8 1,498. 8 1,502.5  i&shF 1.22 1. 56 1.95 1.38 1.61
R EHR 6,254.17 8,841.8 5,966.2  11,350.5 10,746.4 Al EARFEAZH 27.34  14.13  11.09  14.49  18.99
VBB FARE 24.3 24.7 27. 4 30.0 33.4 SRR
WA 876.1 1,136.7 1,136.7 1,136.7 1,136.7  DPS(7L) 0.12 0.10 0.11 0.13 0.15
[ & 3,324. 4 7,324.17 7,856.5 8, 886. 3 9,958.0  SirpbE 12.7%  13.6%  14.0%  14.0%  14.0%
BERE 3,960. 0 8,255.1 9,020.6  10,053.0  11,128.1 k&K HE% 0. 9% 0. 7% 0. 8% 1. 0% 1.2%
RERTR 2016A 20174 2018E 20198 2020 G Aeib A AR 2016A  2017A 20188 2019E  2020B
A8 1,032.9 840.2 902. 0 1,048. 4 1,251.0  EPS(7L) 0.91 0.74 0.79 0.92 1.10
s 3018 Fa el 147.5 260.7 227.1 227.1 227.1  BVPS (A1) 3. 46 7.24 7.91 8. 82 9.76
HERAE S 92.7 172.7 - - - PEX 14.7 18.1 16. 8 14.5 12.1
AL ZHIRE - - - - - PB( 3.9 1.8 1.7 1.5 1.4
4% ) 41,0 45.5 68.3 69.2 65.3  P/FCF 16.0 -25.6 12,6 -17.4 4.8
Fed & 0.6 9.1 -55.6 -58.7 -35.1 P/ 3.2 3.1 2.5 1.8 1.4
S HMRA R 1.9 2.2 2.7 2.6 3.4  BV/EBITDA 7.6 11.9 8.3 7.4 4.2
BIERALN L 797.7  -1,682.3 2,233.5  -2,234.1 1,614.9  CAGR(%) 0.6%  14.3%  15.5% 0.6%  14.3%
2EEHFLEALRE 1,274.17 -99.7 3,378.0 -945.5 3,126.7  PEG 25.3 1.3 1.1 24.9 0.8
BEEHFEALRE -1,839.6  -1,695.7 296. 8 -70.7 40.9  ROIC/WACC 9.0 4.6 2.2 5.5 3.2
BEEHELRLRE 903.2 4,273.5  -2,174.0 -31.3 -221.4  REP 0.6 0.6 1.9 0.4 0.9
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REFAT 975,
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WAEY ABRHE, RIREM A TRERS B TIRRE (R1) F&, @& FH B ART
JR 19 455 T AL
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