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CHINA SECURITIES
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2017 2018 2019E 2020E 2021E

W EERI

N K5 14.5% 11.5% 22.4% 16.3% 10.5%
R KR 91.2% 21.7% 46.5% 18.6% 24.3%
EBITDA K% 46.9% 23.7% 5.3% 10.0% 13.7%
EBIT # K% 98.9% 46.3% 8.2% 14.1% 18.5%
ENLANE 2R 188.3% 26.7% 31.6% 18.9% 24.6%
EBITDA Margin (%) 20.7% 23.0% 19.8% 18.7% 19.2%
ROE 8.7% 8.8% 12.6% 13.6% 15.2%
ROIC 9.6% 9.3% 10.2% 12.4% 13.9%
ROIC — WACC 11 1.0 11 1.4 15
W E A

P/E 219 18.0 12.3 10.3 8.3
EV/ I 14 16 15 1.3 1.0
EV/EBITDA 6.6 7.0 7.7 6.9 5.3
EV/EBIT 11.3 10.1 10.8 9.3 6.9
EV / NOPLAT 12.4 134 12.8 1.1 8.2
EV/IC 1.0 1.1 14 1.3 1.2
P/B 1.9 1.6 1.6 1.4 1.3
Dividend Yield (%) 1.4% 1.9% 2.8% 3.2% 4.0%
=3 & =y

R EPS 0.46 0.56 0.82 0.97 1.20
%M EPS 5.23 6.34 6.45 7.10 7.90
LR 219 18.0 12.3 10.3 8.3
RRAE SR 1.9 16 1.6 1.4 1.3
(532 as 1.6 15 12 1.0 0.9
B

ST & 145.9% 118.2% 122.8% 108.6% 86.9%
BT R 59.3% 54.2% 55.1% 52.1% 46.5%
MBI R 0.95 1.04 0.90 1.06 1.27
B R 0.76 0.85 0.70 0.85 1.00
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FRFE (G750
ERIZLON 11,446.9 14,011.9 22.4% 16,295.1 16.3% 18,011.6 10.5%
%N 8,364.2 10,102.4 20.8% 11,762.3 16.4% 13,016.4 10.7%
BV 4 A B 151.1 186.3 23.3% 219.6 17.9% 240.0 9.3%
B9 418.3 514.2 22.9% 634.3 23.4% 6735 6.2%
(EREL O 695.7 1,205.0 73.2% 1,401.4 16.3% 1,397.6 -0.3%
45 3% H 3445 272.7 -20.9% 229.2 -15.9% 147.7 -35.6%
B RAESR 24.7 48.6 96.9% 48.6 0.0% 40.7 -16.4%
A SRR E - - - -
‘e el Gt 29.4 15.7 -46.7% 20.3 29.5% 21.8 7.3%
B A 1,290.3 1,698.3 31.6% 2,019.9 18.9% 2,517.6 24.6%
RN 127.5 131.2 2.9% 131.2 0.0% 131.2 0.0%
B A 239.5 110.1 -54.0% 110.1 0.0% 110.1 0.0%
FilE A 1,178.3 1,719.3 45.9% 2,040.9 18.7% 2,538.6 24.4%
P AR 186.7 272.4 45.9% 323.4 18.7% 402.2 24.4%
R 991.6 1,446.9 45.9% 1,717.6 18.7% 2,136.4 24.4%
B AR B 57.5 78.8 37.1% 94.9 20.4% 119.4 25.8%
VA J& BE A 7] 934.1 1,368.1 46.5% 1,622.7 18.6% 2,017.0 24.3%
EBITDA 2,631.4 2,769.6 5.3% 3,047.8 10.0% 3,463.9 13.7%
EPS (#:3) 0.56 0.82 46.5% 0.97 18.6% 1.20 24.3%
MR (A
BT 9,286.8 11,243.8 21.1% 12,906.1 14.8% 13,729.6 6.4%
W4 1,208.6 1,121.0 -7.3% 1,303.6 16.3% 1,440.9 10.5%
ML 2,992.1 3,877.1 29.6% 4,349.6 12.2% 47175 8.5%
How RGK 2,672.3 2,958.7 10.7% 39117 32.2% 3,696.2 -5.5%
TiAT KRR 3184 582.2 82.8% 531.4 8.7% 647.4 21.8%
1i % 1,707.8 2,486.9 45.6% 2,556.4 2.8% 2,941.3 15.1%
oAt 387.6 2179 -43.8% 2535 16.3% 286.3 13.0%
e[ Smezibigad 14,755.6 13,886.5 -5.9% 13,088.6 -5.7% 12,293.1 -6.1%
KB 170.2 170.2 0.0% 170.2 0.0% 170.2 0.0%
Ii] 7€ B 7 11,451.5 10,725.8 -6.3% 10,000.1 -6.8% 9,274.5 -7.3%
TIBB = 1,224.0 1,151.0 -6.0% 1,078.0 -6.3% 1,005.0 -6.8%
LN i 1,909.9 1,839.5 -3.7% 1,840.3 0.0% 1,843.4 0.2%
BErE et 24,042.4 25,130.3 4.5% 25,994.7 3.4% 26,022.7 0.1%
BN i 8,905.5 12,470.4 40.0% 12,2125 2.1% 10,775.2 -11.8%
b LR 3,000.3 4,328.2 44.3% 42723 -1.3% 1,603.5 -62.5%
RLA KK 2,609.5 2,873.1 10.1% 3,758.5 30.8% 3,595.7 -4.3%
oAt 3,295.7 5,269.0 59.9% 4,181.7 -20.6% 5,576.1 33.3%
e B 5 4,118.8 1,380.6 -66.5% 1,3185 -4.5% 1,320.9 0.2%

KHIE R 2,781.7 73.6 -97.4% - -100.0% -
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2018 2019E R 2020E R 2021E KR

Hoph 1,337.1 1,307.0 2.2% 1,318.5 0.9% 1,320.9 0.2%
Hfii it 13,024.2 13,851.0 6.3% 13,531.0 -2.3% 12,096.1 -10.6%
DHUB A G 383.4 462.2 20.6% 557.1 20.5% 676.6 21.4%
VA B F AR A A 11,018.2 11,279.3 2.4% 12,463.8 10.5% 13,926.6 11.7%
ST AAL 37 24,042.4 25,1303 4.5% 25,994.7 3.4% 26,022.7 0.1%
RERER (B
ZEESI A 1,578.7 2,622.4 66.1% 1,144.1 -56.4% 3,583.3 213.2%
R 991.6 1,368.1 38.0% 1,622.7 18.6% 2,017.0 24.3%
A IH PR 833.4 798.7 -4.2% 798.7 0.0% 798.7 0.0%
W45 F 344.3 272.7 -20.8% 229.2 -15.9% 147.7 -35.6%
B K -29.4 -15.7 -46.7% -20.3 29.5% -21.8 7.3%
BB R &) -619.0 119.7 -119.3% -1,581.1 -1420.5% 522.3 -133.0%
He 57.6 78.8 36.7% 94.9 20.4% 119.4 25.8%
BB E ISR -1,732.4 -1.9 -99.9% 25.4 -1428.6% 24.2 -4.6%
BEASCH -10.0 8.1 -181.3% 2.1 -125.7% -1.3 -36.9%
KRBT -108.1 -0.0 -100.0% 0.0 0.0% -0.0 0.0%
Fofh -1,614.3 -10.0 -99.4% 275 -373.6% 255 -7.0%
BRI 155 -2,708.1 -17580.0% -986.8 -63.6% -3,470.2 251.7%
R LT -933.6 1,328.0 -242.2% -56.0 -104.2% -2,668.8 4668.9%
KA 351.6 -2,708.1 -870.3% -73.6 -97.3% - -100.0%
At 5975 -1,328.0 -322.3% -857.3 -35.4% -801.5 -6.5%
SRE I -138.2 -87.6 -36.6% 182.7 -308.4% 137.3 -24.8%
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FATIAE AL . 2018 A S S IE SR 78 K B #F . wanggezgs@csc.com.cn
BEFEBNEE XM Jbat R, RS SHaIEITIAR LA, 2017 FiAF
EEFAEFAEFLES . liushuo@csc.com.cn

BEFLBhEE FRMS. TS5 L, RS SHERIEITIAR LA, 2018 FiIA

1ERPBAFHW T ER . zhangpengyf@csc.com.cn

(e
k1 010-85130905 zhangbo@csc.com.cn
2hy% -85130212  guojie@csc.com.cn

2F1% 010-65608482 guochang@csc.com.cn

ik 5 010-86451312 zhangyongzgs@csc.com.cn
= WY 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHAZA
K 85156403-
{FJfiZE 010-8515
P12 010-85156350 huangshan@csc.com.cn
ik 010-86451442 yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
BIFTIL5 4

=3 -86451347 gaoxue@csc.com.cn

¥ -85130968 yangxi@csc.com.cn

2% 010-85130595
i 010-86451493 huanggian@csc.com.cn
T 021-68821600-11 wanggangbj@csc.com.cn
P#H 010-85130616

zhuyan@csc.com.cn

renshihui@csc.com.cn

lijing@csc.com.cn

nuomin@csc.com.cn

TEHEA

2541 P 010-85130464
& J74# 021-68821615 huangfangchan@csc.com.cn
BN 021-68821617  daiyuefang@csc.com.cn
ThREH
Sl 021-68821600 wenggifan@csc.com.cn
ZE R 021-68821600-859
Julif# 021-68821600-857 fanyanan@csc.com.cn
24545 021-68821867  ligigi@csc.com.cn

BT 021-68821600  xuejiao@csc.com.cn

F e
wmHEE4A

FKTITH 020-38381071  zhangmiaomiao@csc.com.cn
VFEF 0755-23953843  xushufeng@csc.com.cn
FE—K 0755-82521369 chengyitian@csc.com.cn

lizhiyao@csc.com.cn

shenxiaoyu@csc.com.cn

lixingxing@csc.com.cn

wangdingrun@csc.com.cn

W% 0755-82521369 caoyingzgs@csc.com.cn
B 0755-22663051
551 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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