000418

7 BiHEEKIEINE | FhEeRS2IKHER

BREER

¢ 7 BHEKIIBIE | TEEEEZPRR. A5 % 7 Br-HEiuE  TSEHEE
31609 4 , FLLTFE 19.36% ; 1-7 BRiHEE 306286 1 , FLL T 17.85%.,
BEEDEEAH 7 B SUV HE 6845 i ( [EEL-55.72% ) , MPV $5& 5313 i ( [F
bb+46.48% ) |, % 2583 i ( [@LL+151.75% ) . BEFEMADEFEEF , 7 BERHE
£ 10467 i ( [F@EL-13.98% ) , h-R$HE 1162 1 ( FEL-37.49% ) , E-REHE 3248
i ([E+4.40% ) . AEEERIECSZBKE  TEFESHTHER LD, &F
S5 LTRFERSERN  HEGEES R,

¢ SUV IBHRE , ERTHEERFREHEIFSIEK, /THET SUV MRiAEERX S2. S3.
S5 EZMEL , BF/NE SUV iARFERS , Bl 7 B SuV RitEERILTIEE
i 50%, AETF 6 B R R ESEERIAE SUV iRiK, S7 , EEB#EE 3203
. BEE SUV FERLRIFRLTE | THE SUV HEGEEEINE. ERniFEs
EHTISESEET | HECES 19 MALHRELLEEK., THEEERTIEE
SEESERAMEREY , ARERHEEEKEEFL,

¢ FEERSFEHEXE , FERBHIEAR AP KIRRIZMERE. 7 B4AHE5R
FAZFSHE 2470 1 , FILLKIE 139.11%, NEIFBEFR~REHZIRIAE  RETER
PAEERAZR , FFESEDTDRTRER., RIETERK , FAR 18 FH0IE
HEH IEVTS, IEVTT, IEV7E SEGRFHREER!, FHEBRIRFEUSHT , LSRR
B EENDHEAEFRERSE ( B EERL SUV BF 2018 £ ) , iTE
e RS ERERIEL AT,

& IEEY : RITTWUAT 2017 FZ= 2019 FEIIESH T 0.67 JT. 0.79 TTH
0.94 JT , MEERTFIEEERSEI0 8.8%, 9.6% 0 10.5%, EIRE= , ATFILHF-AR
BTiFR , 6 ME BN 12.00 7T, T 2018 £ 15 FHEEHEE.

& QPSR : SRAFHEERNTUR | IDEXRIRERES B SHEHA IR,
MssERSEE

SHEE 2015 2016 2017E 2018E 2019E
FEWAN(ERTT) — 46,4158 52,529.4 57,609.1 65,084.6  72,303.4

EIECIBK(%) 35.7% 13.2% 9.7% 13.0% 11.1%
EFEERTT) -1,533.7  -2,655.4  -2,731.4  -2,7730  -2,446.1

FLIEE (%)  -961.3% 73.1% 2.9% 1.5% -11.8%
EFIE(EHATT) 857.6 1,162.0 1,276.8 1,503.3 1,779.3

EIECIBK(%) 62.2% 35.5% 9.9% 17.7% 18.4%
BRIEEGT) 0.45 0.61 0.67 0.79 0.94
PE 21.9 16.1 14.7 12.5 10.5
PB 2.2 1.4 1.3 1.2 1.1

TESE LS

Huajin Securities

LB R

SZE | SRAEZE N
BT SEN-AEIR)
6 B Birih 12.00 5¢
B&{11(2017-08-04) 9.91 7%

RmE (8hA7T) 18,762.72
mEmhE (BATT) 10,082.02
BRA (BREK) 1,893.31
mERA (BAR) 1,017.36
12 ™ BMNtEXIE 9.13/14.55 7§

—SERRINTRIN

—TEsE SRFIE HiHEH
14% A
8% A
2% 1)
i -'—-nh:f-
-42@1*3—@2% 201612 017:04
-10% A
-16% A
-22% -
BRI - TIESHE
FHiE% 1M 3M 12M
AR -8.75 -8.28 -24.01
R ES -7.21 -3.15 -14.42
vaxiyi HRI,

SAC HIHERSHE : S0910516040001
linfan@huajinsc.cn
021-20655793

X3z
liuwenting@huajinsc.cn
021-20377055

HEXIRE

REERRA
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Hugjin Securities NEIRR/IFRAZE
S RFRFUNF N GLESRIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 46,4158 52,529.4 57,609.1 650846 72,3034  fFIGKE=
SR AS 41,2159 47,456.1 52,0584 58,7155 64,6372 BB 35.7% 13.2% 9.7% 13.0% 11.1%
Bl FEs 845.7 1,020.3 1,123.4 1,239.7 1,397.2 EMFEERKER -961.3 73.1% 2.9% 1.5% -11.8%
HEZEMH 2,751.9  3,284.7 3,571.8  3,987.9 4,478.1 SRR 62.2% 355% 9.9% 17.7% 18.4%
EIRZEF 3,0129  3,335.6 3,696.8  4,178.1 4,624.2  EBITDA &= -104.9 1361.0 13.0% 21.0% -20.3%
15522 F -64.0 -107.0 -201.3 -414.1 525.6  EBIT iR -1698.4 73.3% 6.9% 8.7% -6.8%
BrEREIRK 277.1 400.5 247.4 308.3 318.7  NOPLAT gk -1807.6 84.2% 5.6% 8.7% -6.8%
A RNMEEEE 8.7 5.6 9.1 5.3 05 ATV -1769.7 -184.2 -189.1 847.2% -26.5%
RS 113.2 229.3 146.9 163.1 179.8  EEFIGKER 375% 53.1% 52% 6.7% 7.4%
EdLFiE -1533.7 -2,655.4 -2,731.4 -2,773.0  -2,446.1
InENINERE 2,540.5 3,997.3 4,179.1 4,478.0 44798 BFIgEH
FligEEm 1,006.8 1,341.9 1,447.7 1,705.0 2,033.7 FEFR 11.2% 9.7% 9.6% 9.8% 10.6%
R FFriSH 151.3 127.2 144.8 1705 2034  BAFLER 33% -5.1% -4.7% -4.3% -3.4%
SFiE 857.6 1,162.0 1,276.8 1,503.3 1,779.3  FFER 1.8% 22% 22% 23% 2.5%
EBITDAEIIN -0.1% -1.7% -1.8% -1.9% -1.4%
BEEfAEE EBIT/AEMHIN 3.4% -52% -5.1% -4.9% -4.1%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 12.456.0 16.032.4 17.807.8 27.840.4 26.296.8 &rrfafER 74.0% 68.6% 64.7% 68.7% 66.4%
RIS 30.5 28.1 37.2 31.9 324 ARG 285.0% 218.2% 183.6% 219.3% 197.6%
RLTHER 3,4590.4 7,920.1 3,251.7 5,796.1 5,496.1  REILLER 087 103 113 117 1.26
R EESE 2,511.8 1,665.5 4,832.1 1,716.7 53433  iE@htkE=E 079 093 107 1.07 118
FRATHRER 4795 378.4 996.9 377.8 1,085.4  FISREEREEL 2475 2564 1457 770 565
FEe 1,828.2 2,838.9 1,685.7 3,437.2 24342 EiGgEh
Hthimanar= 1,117.5  2,227.8 14724  1,605.9 1,768.7  EEETERERE 70 71 60 44 32
A E SR 81.3 83.4 60.1 74.9 728  FRVEWEARELERE -97 -95 -83 -97 -96
FEEREHRE - - - - - REIEFRRRE 140 182 191 196 207
KHEARRAUS R 1,170.0 1,408.6 1,608.6 1,808.6 2,008.6  NIWIIKEREEEREL 16 39 35 25 28
MBI - - - - - EFEREEREXRE 12 16 14 14 15
BEE&E= 10,4354  10,286.2 8,763.5 7,240.9 5,718.3  RURTEEREL 255 302 298 281 276
wEEIR 1,165.0 1,395.7 1,445.7 1,495.7 1,545.7 IREEAREERE -5 -1 0 -32 -45
ToREr= 2,363.4 2,692.6 2,613.9 2,497.3 2,342.7
HibiERahEr= 1,805.9  2,256.9 1,583.7 1,544.1 13927 ER=E
< S 38,903.8 49,214.6  46,159.5 55467.5 55537.7 {HEZER 59% 6.3% 6.2% 6.1% 6.2%
EEARS 767.6 1,664.1 - - - EEHE=R 6.5% 6.4% 6.4% 6.4% 6.4%
REFHER 10,797.6  13,144.1 10,455.0 16,780.9 13,850.3 WEBEHEAR 01% -02% -03% -0.6% -0.7%
RfTEESE 11,148.2 12,083.7 11,869.3 15,1297 15,2388 =Z/EIGZA 12.3% 12.4% 12.3% 11.9% 11.9%
Efhimantats 25225 33466 42947 29903 47272 IRBEOHRE
HAERR 1,762.7 1,783.5 1,700.0 1,500.0 1,400.0 ROE 10.2% 8.4% 8.8% 9.6% 10.5%
HitbIERmantalk 1,800.3 1,724.2 1,562.5 1,695.6 1,660.8 ROA 22% 25% 2.8% 2.8% 3.3%
RAREE 28,798.9 33,746.1 29,8814 38,096.6 36,877.0 ROIC -1536.6 169.5% -212.5 259.0% 25.5%
DEBRIRINGS 1,689.4 1,674.3 1,700.4 1,731.6 1,782.6  SLIEITR
B 1,463.2 1,893.3 1,893.3 1,893.7 1,893.8 DPS(JT) 014 019 020 024 028
Bl 6,877.7 11,807.0 12,684.3 13,7457 14,9843  HDLILLE 30.7% 31.0% 29.5% 30.4% 30.3%
BEERIES 10,104.9 15,468.5 16,278.0 17,371.0  18,660.7 FREUEER 14%  1.9% 2.0% 2.4%  2.9%
MERER AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 855.5 1,214.6 1,276.8 1,503.3 1,779.3  EPS(T) 045 061 067 079 094
A BFORESS 1,523.9 1,838.7 1,901.3 1,939.3 1,977.2  BVPS(T) 444 729 770 826 891
BrEmEES 291.6 400.5 - - - PE(X) 219 161 147 125 105
NRINMEZEIRK 8.7 5.6 9.1 5.3 0.5 PB(X) 2.2 1.4 1.3 1.2 1.1
55#EH -88.2 -132.1 -201.3 -414.1 -525.6  PIFCF 6.0 -107.5 107 1.8 -18.6
AR -113.2 -229.3 -146.9 -163.1 -179.8  PIS 0.4 0.4 0.3 0.3 0.3
DEBRIRIRES 2.1 52.6 26.1 31.2 51.1 EV/EBITDA -73.8 6.8 3.0 5.9 5.9
BEASHIZE 1,761.4  -4,655.4 1,274.2 7,631.6  -4,4521  CAGR(%) 21.5% 14.6% 34.2% 21.5% 14.6%
FEFN=ENETE 3,543.2 -349.8 4,139.4 10,522.8 -1,349.4 PEG 1.0 1.1 0.4 0.6 0.7
IREENENSRE 59.8  -1,315.3 -198.1 -191.1 -169.1  ROIC/WACC -152.2 168 -21.1 257 25
SRR RE -2,275.9 5,099.6  -2,165.9 -299.2 -25.1

EHERR - WSEHE , il 0T
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Huajin Securities NEIRRREE

LENFERBFFR
IESITER
SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;
IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;
FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;
SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;
IXUBG LR
A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;

SHFImASER
MRS , ZARSTEIERINSR TR SRR | 8RR, WETE. FANFIRSHIASHIMARE | RIE
EERREEEM. ARDECUFRE. ARMNRAIRIAIE, DFECEEEEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIEITEXEERER  EMRAERRATAS. Bl , AATERNFNREFSEEERLHERIAIER THER | 1REEN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFIITSRE. EEIBERT  MREPIIEESMRANE IS TERIHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
MREFTEHAIEFRE5 M. BHER.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNERAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn

http://www.huajinsc.cn/4 / 4 BEUFHEIEX 2 R EREFERD



