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BEMRR (BAO
15 s 4 1,995.40 2,636.80 2,162.50 -17.99% 2,669.51 23.45% 3,637.44 36.26%
25 G A il 7 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
18 I 2 488.77 562.20 685.04 21.85% 891.67 30.16% 1,104.33 23.85%
T} 215 704.82 895.03 792.27 -11.48% 923.14 16.52% 1,087.13 17.76%
175 1,583.98 854.58 915.00 7.07% 1,165.21 27.35% 1,460.20 25.32%
TR 4,967.85 5,328.04 5,051.30 -5.19% 6,271.66 24.16% 8,059.62 28.51%
R 12,688.36 14,175.92 13,567.19 -4.29% 12,803.86 -5.63% 12,006.48 -6.23%
R A 17,656.21 19,503.97 18,618.49 -4.54% 19,075.52 2.45% 20,066.10 5.19%
K A 2,740.55 1,354.40 76.79 -94.33% 0.00 N/A 0.00 N/A
R 2 830.93 697.28 1,126.16 61.51% 1,434.11 27.35% 1,797.17 25.32%
il i 307.30 136.41 28.29 -79.26% (112.45) N/A (286.76) N/A
TSmO 5,381.04 3,491.75 3,026.93 -13.31% 2,952.04 -2.47% 3,240.63 9.78%
EFE B 6,843.74 9,907.73 9,103.79 -8.11% 8,991.86 -1.23% 8,876.66 -1.28%
AR AL 1,757.45 1,643.81 1,780.70 8.33% 2,010.64 12.91% 2,302.50 14.52%
I TR A2 3,673.97 4,460.67 4,707.07 5.52% 5,120.97 8.79% 5,646.31 10.26%
SR (413.19) 1,836.29 2,024.37 10.24% 3,319.62 63.98% 4,818.99 45.17%
BENEA IC 13,239.08 14,325.92 13,843.77 -3.37% 13,653.82 -1.37% 13,503.08 -1.10%
WERER (AL
R 823.95 1.27 547.56 42917.76% 919.78 67.98% 1,167.42 26.92%
Hr IH e 725.00 787.00 0.00 N/A 863.34 N/A 897.38 3.94%
AFE IS AN (528.09) 2,249.48 188.08 91.64% 1,295.25 588.66% 1,499.37 15.76%
SRS E IR 510.38 538.21 1,988.67 269.50% 1,740.25 -12.49% 1,946.26 11.84%
B ) = A A (153.07) (283.70) (203.26) N/A (89.00) N/A (88.00) N/A
[ 8 TP Pa o3 ot (233.28) 27.13 (2,259.72) N/A (1,144.24) N/A (890.32) N/A
LA G 124.03 281.64 (474.30) N/A 507.01 N/A 967.93 90.91%
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F T 2 W AT

TR 5t AR

AL 5 e VAT S T S

TN KK 6 A H AR 520 15 %6 L s
HiFF: Ak 6 A H AR 1R B 5—15%
ke Aok 6 AT PR T F I AE-5—5 % 2 I
WEF: AR 6 A F A 35T R 5—15%
Sitt: A 6 A H A I TR 15% L) k.

1. EV=IREUMEHAN (H—I 4

2. EBIT =#EVAE 4% 9% H

3. EBITDA = EBIT + #7I0 + 4y

4. NOPLAT = EBIT X (1—fif3Bi#%) = EBIT — JifdBi (AEEZOS, HFRIAEL MR

5. IC (invested capital) = AN + KWMER + BIMEK + NAHEE + DEIRARE — L4
— R T — KR

6. ROIC = NOPLAT/IC X 100%

7. OPFCF = EBITDA — FBilft— #H¥AM I — EidvEARGmn

8. WACC = [(KeXVe)+ (KdXVd) ]/(Ve+Vd)

9. Kd = fiigsliA = figsAE A—Bi%)

10, Ve = JRANME = BN X QKA vd = 65EME

11. Ke= Rf+ B(Rm—RY)

12, HisWA = WEh¥™” — Wsh i
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BB RPN TR SR, Al CAT ATl 2 A AT
W TARZRSG, Lk T AN SR S g LAy FERIE T A BB B 24 mI AT

EETRMESTATEATA, PITEEH HRESHELH
AL (010D 85130892  pengyanping@csc.com.cn
e HE L

gk [ (010D 85130905 zhangbo@csc.com.cn

T Wr (010> 85130318 dingxin@csc.com.cn

5K B (010D 85130232 zhangming@csc.com.cn
L ELH

¥ B (010) 85130908 yangmingzgs@csc.com.cn
& & (010D 85130231 zhulv@csc.com.cn
ML (021) 68825001  daiyuefang@csc.com.cn
RYMXHELH

BE (010D 85130909  zhaohailan@csc.com.cn
£ (010D 85130923 renwei@csc.com.cn

5K 4l (010D 85130230 zhangya@csc.com.cn

Ji 2% (0755) 23942904  zhouli@csc.com.cn
FATREH HE EXK

PRE A, BUARRG, BN

6 S LB RNV K HE, 38 SK s £ 70 A il 58 7

SRR GIHTE IR RE TR, SR RTIE VIR TS Al
TR, Wl HESrae Ak
KABHOWKER, 47141 AKE
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HE JERT 100010 HE B 200120

I KA 188 5 4 1% 20 KTE 201 ST EUT KE 601 =
Hil: (8610) 8513-0588 Hiil: (8621) 6880-5588

fEH.: (8610) 6518-0322 fEH: (8621) 6880-5010

HTTP://RESEARCH.CSC.COM.CN

3



