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BN K & 9.09% 25.66% 22.78% 24.30% 21.89%
EFANEE S 11.71% -2.16% 66.60% 40.82% 32.21%
EBITDA # K % 4.94% 27.40% 12.79% 27.89% 26.32%
EBIT Kk = -8.16% 36.85% 31.60% 31.84% 29.32%
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PB 7 5 3 3 3
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EV/EBIT 30 22 17 12 9
EV/NOPLAT 37 31 22 16 12
EV/Sales
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AR A (%)
SRS 18.67% 18.20% 19.13% 19.25% 19.32%
EBITDA % 7.36% 7.46% 6.85% 7.05% 7.31%
EBIT % 4.94% 5.38% 5.77% 6.12% 6.49%
IR N ES 4.72% 4.40% 5.23% 5.87% 6.35%
B e FAE R (T8 3.46% 2.70% 3.66% 4.15% 4.50%
ROA 5.66% 5.27% 5.90% 7.06% 7.96%
ROE (JHE&AHF) (G 13.58% 10.69% 10.58% 13.37% 15.58%
% & M ROIC 15.29% 19.49% 22.57% 29.30% 37.77%
el
TNt 0.70 0.82 1.35 1.38 1.43
L F 0.62 0.76 1.26 1.29 1.34
V38 BB A3 R BT S 3.91 - - - -
H IR B4 8.25 - - - -
4 R 38 R (B S 3T T 4R E R
EPS 0.83 0.81 1.35 1.91 2.52
A 0.25 0.27 0.44 0.61 0.80
BRE2ENERK 2.52 3.44 2.57 4.54 5.37
&Ik & i A4 ik (FCFF) 1.25 1.78 0.56 2.08 2.70
&R 6.12 7.60 12.79 14.26 16.18
FRHAEBN 23.98 30.14 37.00 45.99 56.06
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O HE 010-68561722 13511017986 haohui@ebscn.com
&5 010-68567231 13699271001 huangyi@ebscn.com
&P IR 010-68567231 13701026120 sunwei@ebscn.com
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¥ H 18910037319 yangyuel@ebscn.com
T EAE 021-22169128 13810794466 lidz@ebscn.com
13 021-22169086 13127948482 yanfei@ebscn.com
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