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35000 L 20 10000 - - 30
30000 10 8000 - - 20
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10000 2000 10
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0 . . . . L =30 0 -20
154 16A 17A 18A 19AQ1 154 164 174 18A 194Q1
KA RR: Wind, FRIEA KA RR: Wind, FRIEA
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10000 - 50 4
8000 40 -
6000 4
30
4000
2000 I L 20
0 T T T -
154 164 184 194Q1 10 4
(2000) .
0
(4000) - 154 164 174 184 19AQ1
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KHRR: Wind, FRIES KA R Wind, F/RIEA
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CENTRAL CHINA SECURITIES #/,EE %ijfi%
M 4B A T A BB IE %
GbES 2017A 20184 20198 2020E 2021E W 448 45 2017A  2018A 2019 2020E  2021E
21T SN 359.7 320. 1 404.3 5242 628.3  mEE
B B kR 200. 2 158.5 208. 0 269. 3 32,2  BAMAIEKE 11.1% -11.0%  26.3%  29.7%  19.9%
A AL 5.3 5.3 6.7 8.7 10.4 ZBLRAEEKE 5. 3% 0.6%  24.9%  22.2%  16. 0%
TR 21.9 25.8 32.3 41.9 50.3  AAlENKE 9.9%  -5.7%  24.4%  22.2%  16.0%
38 3% 45.1 37.1 44,5 57.7 69.1  EBITDA 3k % 6.2%  19.4%  10.6%  28.2%  18.9%
4% ) -0.5 1.9 1.7 10.9 18.9  EBIT k% -0.1%  22.9% 8.7%  30.0%  20.3%
K EBAE K 7.9 -1.6 - - - NOPLAT 3%k % 2. 3% 5.8%  24.1%  30.0%  20.3%
gz AR R Sl - - - - - BETRANEKE 133.1%  12.2% 0.3%  33.8% 0. 6%
AL A 5.2 8.8 - - - BhEEkE 107. 0% 5. 2% 5. 5% 6. 4% 7. 0%
LA 88. 4 88.9 111.0 135.7 157.5  AiE%
i i kg 8.0 0.2 - - - A 44.3%  50.5%  48.6%  48.6%  48.7%
#)98 E 96. 3 89.1 111.0 135.7 157.5 FLAIAE 24.6%  27.8%  27.5%  25.9%  25.1%
e P AFHL 16.3 13.3 16.7 20. 4 23.6  AAlEE 22.2% 23.5%  23.2%  21.8%  21.1%
%A 79.8 75.3 93.7 114.5 132.9  EBBITDA/%& dbddA 28.4%  38.1%  33.4%  33.0%  32.7%
KERtkE 2017A 20184 2019E 20208 2021E EBIT/ & dk N 23.5%  32.4%  27.9%  28.0%  28.1%
®HRE 70. 1 63.2 80.9 104.8 125.7  EEHE
R G e w R~ - - - - - BRFRAERK 188 210 172 145 128
JLCHRE 272. 4 261. 1 367. 9 418. 4 506.6  AHELFAEERK 318 647 546 498 483
R &£ 2.5 7.0 4.9 10.5 8.0 ARIHFTF AR 574 893 802 731 706
Atk 5.2 6.0 9.0 10.5 12.8 MR AR 219 300 280 270 265
V% 99. 4 119.8 146.0 198.1 213.5  HBRASEREK 99 123 118 118 118
H AR T = 316.9 364. 9 370. 0 407.0 447.7  BF{FREHEREK 817 1,169 1,024 919 876
TR SRk - - - - - BRERARERK 519 866 726 656 628
BH Z3) WG - - - - - #Eaw
K B EAAE K 0.1 0.0 0.0 0.0 0.0  ROE 9. 8% 8.8%  10.4%  11.9%  13.0%
FedcY, 2 N - - - - - ROA 7. 9% 7. 2% 7. 6% 8. 0% 8. 3%
B % 189.5 184.0 201. 5 221.9 223.7  ROIC 23.4%  10.6%  11.8%  15.3%  13.7%
A 6.1 2.9 11.1 21.1 35.8 HA%
ERA i 28.3 27.5 26.6 25.7 248  AERAE 6. 1% 8. 1% 8. 0% 8. 0% 8. 0%
HAAE A T 28.2 24.1 21,7 20. 0 200 FmERE 12.5%  11.6%  11.0%  11.0%  11.0%
*EER 1,018.6 1, 060.5 1,239.5 1,438.1 1,618.7 MERME -0.1% 0. 6% 0. 4% 2. 1% 3. 0%
2 It 4% 10. 0 45.0 15.2 83.3 168.6 =% /ZT LN 18.5%  20.3%  19.4%  21.1%  22.0%
JLAT R H 82.1 6.8 116.9 43.2 148.3  42fReeAh
JLAT 245 24.8 - 34.7 10.2 435 FFEAEE 20.1%  19.2%  27.1%  33.1%  36.4%
HARB) T 63.1 128.5 144. 4 142.6 157.7 fitiAR b 25.1%  23.8%  37.1%  49.5%  57.2%
K AtE 3k - - - 172.3 46.7  AFHFE 4.26 4.56 3.15 4.12 2.54
AR R 24.7 23.8 24.5 24.5 24.5  @#FHFE 3.71 3.89 2.68 3. 41 2.12
R EHR 204.6 204.1 335.6 476.1 589.2 A EAREEAZHL -160.30  54.57  64.68  13.48 9.33
VBB FARE 1.1 1.7 2.4 3.2 4.2 HaiRi
B 66.7 100. 0 100.0 100.0 100.0  DPS (L) 0.33 0. 50 0. 47 0.57 0. 66
BHILE 746.1 754,17 801. 6 858.8 925.2  stribE 41.8%  66.4%  50.0%  50.0%  50.0%
BRERE 813.9 856. 4 904. 0 962. 0 1,029.5  BREIKEE 1. 4% 2. 1% 1.9% 2. 4% 2. 7%
RERTR 2017A 20184 2019E 20208 2021E G Aetb A AR 2017A  2018A 20198 2020E  2021B
A8 80.0 75.8 93.7 114.5 132.9  EPS(L) 0. 80 0.75 0.94 1.14 1.33
Je: 318 Fe el 19.6 21.5 22.2 26.5 29.4  BVPS (L) 8.13 8.55 9.02 9.59  10.25
= A A 7.9 -1.6 - - - PEX 30. 4 32.2 25.9 21.2 18.3
ANRMAEE FHR K - - - - - PB( 3.0 2.8 2.7 2.5 2.4
W45 A 0.3 2.5 1.7 10.9 18.9  P/FCF -7.0  111.9 39.5 30. 8 28.1
EeS & -5.2 -8.8 - - - P/s 6.7 7.6 6.0 4.6 3.9
VIR ARI A 0.2 0.6 0.7 0.8 1.0 EV/EBITDA 15.0 19.5 17.3 14.8 12.2
TERFEHE -400. 4 -7.6 24.8 -245.0 9.3 CAGR(%) 13.0%  20.9% 9.1%  13.0%  20.9%
BEEHFENLRE -21.0 58.3 143.1 -92.3 191.5  PEG 2.3 1.5 2.8 1.6 0.9
BREHFENERE -324,0 -52.7 -47.0 -56.0 -45.0  ROIC/WACC 2.2 1.0 1.1 1.5 1.3
BEFEHELARERE 333.9 -0.8 -78. 4 172.3 -125.6  REP 0.9 2.9 2.6 1.6 1.7
THRR: NAEKIE, FRIES
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R 8] TARBAEAT R, 3L T1E. RIFANE PEmBARGFIR. 4. 518, AEAN
B AFETEE AR, SHERIRE B L. AAA. A B, RTEAARRE G,
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Ror, REREITIZAPIRBRFARE QR HIEZ, AN d) Foadil i g AP 8 2R ARIRE
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