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R INER R SES 20.58% 60.08% 20.47% 28.84% 164.86%
EBITDA #f % 32.54% 51.34% 344.09% 8.25% 47.03%
EBIT % 29.39% 58.22% 24.90% 28.93% 166.95%
SSVIES 44.63% 45.62% 45.03% 45.60% 53.36%
EBITDA Margin (%) 27.95% 46.40% 419.49% 35.07% 26.64%
ROE 9.37% 13.78% 13.94% 15.95% 36.14%
ROIC 7.60% 9.61% 11.91% 13.85% 32.21%
ROIC — WACC -5.18% 3.11% -0.99% 0.95% 19.31%
W BTG
P/E 62.94 78.64 97.92 76.00 28.70
EV/ XA 11.48 18.24 21.15 15.90 5.58
EV /EBITDA 42.14 57.58 18.94 16.61 10.67
EV /EBIT 52.82 69.03 80.73 59.44 21.02
EV / NOPLAT 63.54 78.57 94.97 69.93 2473
EV/IC 4.83 7.55 11.31 9.69 7.97
P/B 5.90 10.83 13.65 12.12 10.37
Dividend Yield (%) 0.00% 0.00% 0.31% 0.39% 2.09%
(5381
LA EPS 0.46 0.37 0.30 0.38 1.01
ik EPS
B AF 0.00 0.00 0.09 0.11 0.61
R AE AR 2.15 1.51 2.07
B 4.92 2.68 2.13 2.39 2.80
MBI
Wt / BGEE 0.27) 0.14) (0.53) (1.06) (1.44)
R/ R 17.10% 28.56% 23.68% 24.33% 34.35%
e 3.93 2.30 3.43 5.20 4.11
) A 3.49 1.98 3.21 4.97 3.86
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Bl oA 29.16 39.82 48.71 22.32% 60.27 23.74% 194.55 222.80%
EHER 21.88 29.62 35.82 20.94% 44.85 25.22% 174.98 290.15%
W 45 9 (0.49) 2.64 6.57 148.39% 6.20 -5.57% 11.26 81.48%
BB aE 0.00 12.15 13.36 10.00% 14.70 10.00% 16.17 10.00%
BV 52.98 80.40 97.16 20.84% 127.53 31.26% 345.74 171.10%
ZINERSY:I 55.28 83.22 103.64 24.54% 134.87 30.13% 357.21 164.86%
B 9.33 10.11 15.55 53.83% 20.23 30.13% 53.58 164.86%
VA1 Ja JIT A 7 (R 15 R 46.14 73.86 88.98 20.47% 114.64 28.84% 303.62 164.86%
NOPLAT 43.63 72.96 88.17 20.84% 113.67 28.93% 303.45 166.95%
wrEffiR (BT
il 191.96 245.94 389.07 58.20% 814.00 109.22% 1,257.77 54.52%
I HA K 5K 137.93 157.42 65.10 -58.65% 82.19 26.26% 221.10 169.00%
TSI 24.24 41.29 43.47 527% 46.19 6.26% 52.46 13.58%
oo 46.34 73.93 35.79 -51.60% 44.71 24.94% 103.11 130.61%
vt 410.94 533.37 552.06 3.50% 1,010.63 83.06% 1,697.74 67.99%
demish vt - 208.79 290.96 352.58 21.18% 7.73 97.81% (338.94) N/A
et 619.73 824.33 904.64 9.74% 1,018.36 12.57% 1,358.80 33.43%
T K 60.00 170.00 0.00 N/A 0.00 N/A 0.00 N/A
INZRLS 28.37 35.35 134.20 279.65% 167.67 24.94% 386.66 130.61%
TR 0.42 3.99 3.99 0.00% 3.99 0.00% 3.99 0.00%
A 104.57 232.14 160.99 -30.65% 194.47 20.79% 413.45 112.61%
E B eI R/ I 1.39 3.26 53.26 1534.73% 53.26 0.00% 53.26 0.00%
N & 21.22 52.77 51.89 -1.67% 51.89 0.00% 51.89 0.00%
BEA ] B AR 2R 492.54 536.16 638.50 19.09% 718.75 12.57% 840.20 16.90%
THEE A 306.37 301.23 391.07 29.82% 816.16 108.70% 1,284.28 57.36%
HAZAIC 573.76 758.93 740.38 -2.44% 820.63 10.84% 942.08 14.80%
AE&ERER (AL
R 45.95 73.11 88.10 20.49% 114.64 30.13% 303.62 164.86%
HEEIE BN (7.39) (5.14) 89.84 N/A 425.09 373.16% 468.12 10.12%
KRS E IR 510.38 538.21 644.73 19.79% 452.58 -29.80% 622.78 37.61%
£ A S Tla oF: el (153.07) (283.70) (388.39) N/A 12.95 N/A 14.42 11.35%
Tl S B P AR I (233.28) 27.13 (113.20) N/A (40.59) N/A (193.43) N/A
Bt GRD 124.03 281.64 143.14 -49.18% 424.93 196.87% 443.77 4.43%
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DAL AR B sl R UE £ A TR i Ay A

SN

LLERE

AR 6 A WA TR 15% Ll E;
AR 6 A H WA TR 5—15%;
¢ RK 6 AT AR T IR IUAE-5—5 % Z [l
o AR 6 N WA 55 T iR 5—15%:;
o ARK 6 A WA ES TR 15% WA

EV=RAMEHFAU E—I 4>

EBIT =7 IANE -+ 452 H

EBITDA = EBIT + #flH + H#E4Y

NOPLAT = EBIT X (1—fif3Bi®%) = EBIT — Jifgfi (HLHEEOMS, AL w i)
IC (invested capital) = JEAM G + KEER + WIMER + NG + DRI AN G — 4
— RAR T — KR

ROIC = NOPLAT/IC X 100%

OPFCF = EBITDA — Billt— oA H — Eas AR hn

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

Kd = figmhA = 6igspxE A—BF)

v Ve = JRANME = B XEEA Vd = fEShE
. Ke= Rf+ B(Rm—RY)
CHBRA = et — Wit
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HARLL: PR RFEu e, @@ E R ril. 5 FE@MATIANLE T, ik
FHATIHEIT 10 4F 09 4F (A HELBE) PP S o0 I A s A4 T b 23 B 0T

g XANZTE T G R AR L, @M 5 . 2 AR UE AT LA 5
CFA level2 candidate. i 13 R Ge M HcE 70 A AW MV o2 38 b 2 =]
B2 .

R RFEMATIL BT, W APt i, TR 4 AR TR,
3FUEIF ML, oty H T A A SATI R R W55 03 i LU 4240 24 w] 4%
BEME

EETRMESTATEATA, PITEEH HRESHELH

AL (010D 85130892  pengyanping@csc.com.cn

e E L

5k B (0100 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

RYXHELH

BE (010 85130909  zhaohailan@csc.com.cn

£ (010D 85130923 renwei@csc.com.cn

gk 4F (010D 85130230 zhangya@csc.com.cn

Ji 24 (0755) 23942904  zhouli@csc.com.cn

FATREH HE EXK

PRE A, BUARRG, BN

6 S BRI RNV K HE, 38 SK s £ 70 A il 5 7

SRR GIHTE IR RE TR, SR RTIE VIR TS Al

RIS, Wl HES A Ak

ROV, R B K pf

R PEHEBIEFHARRER LE PEEBIERHRRRELR

E JERT 100010 HE B 200120

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

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