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Huajin Securlhes

v B B/

W%%ESHE
SEE 2016 2017 2018E 2019E 2020E
EFERN(EA ) 14,628.8  18,533.6  22,896.4  28,368.6  34,448.0
] th 3 K (%) 16.0% 26.7% 23.5% 23.9% 21.4%
Z W AE(E 7 T) 3,399.4 4,074.9 4,538.4 5,426.7 6,203.3
] th 3 K (%) 3.1% 19.9% 11.4% 19.6% 14.3%
#AE(E 7 T) 2,805.8 3,124.5 3,551.1 4,235.2 4,808.7
] th 3 K (%) 14.1% 11.4% 13.7% 19.3% 13.5%
& i d s (o) 1.12 1.25 1.42 1.70 1.93
PE 38.1 34.2 30.1 25.3 22.3
PB 4.8 4.2 3.9 3.5 3.2
HIEHT: TBHIE, FLETES
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Huajin Securities

v B B/

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
A2 9N 14,628.8 18533.6 22,8964 28,368.6 34,4480 FHKE
W b A 6,718.4  7,609.0 88517 10,6950 12,2290 ELHKRAHKE 16.0% 26.7% 23.5% 23.9% 21.4%
ERZE 152.5 222.9 235.8 309.7 381.8 ElAlEEKE 31% 19.9% 11.4% 19.6% 14.3%
HEHA 3,7041 57905 7,349.7 9,395.7 12,3255  #ALEHEKE 14.1% 11.4% 13.7% 19.3% 13.5%
EEE 2,311.9 2,749.4 3,491.7 4,339.3 52109 EBITDA K% 3.1% 18.9% 13.6% 15.6% 13.3%
W %- % Fl 400.9 554.8 499.0 384.4 3201 EBITH#HK® 1.4% 17.1% 13.2% 15.4% 12.3%
&= RAES K 79.3 62.4 70.7 70.8 68.0  NOPLAT # K % 7.4% 19.2% 8.8% 15.4% 12.3%
R R Il & 12.3 44.1 -118.8 22.3 248 BHRAAHKE 11.9% 44.1% 6.6% 7.7% 1.9%
HH AL Rt 2,125.4 2,307.0 2,259.7 2,230.7 22658  HFHEEHKE 222% 17.8% 95% 10.6% 11.3%
L AE 3,399.4 4,074.9 4,538.4 5,426.7 6,203.3
JIRERI TN &3 172.1 1132 77.9 78.9 479 AR&AH
LINERSE 35715  4,061.7 46163 55056 62512 ©fl% 54.1% 58.9% 61.3% 62.3% 64.5%
TR 350.2 476.5 541.5 645.8 7333  ELALEE 23.2% 22.0% 19.8% 19.1% 18.0%
%A 2,805.8 31245 35511 42352  4808.7 AflEE 19.2% 16.9% 155% 14.9% 14.0%
EBITDA/E Ik A 31.0% 29.1% 26.7% 24.9% 23.3%
V.St EBIT/Z Wi A 26.0% 24.0% 22.0% 20.5% 18.9%
2016 2017 2018E 2019E 2020E  AkEkA
L 5996.0  7.2489  1.8317 22695 27558 @ HFAME 42.3% 52.0% 41.8% 42.5% 37.8%
R 5 e R 485 219.3 100.5 122.8 1475 AT AR 3 H 73.3% 108.4% 71.8% 73.9% 60.7%
okl i 2,1959 36279  3,1300 53041 51071 sHE 106 091 050 069 0.77
Rk Z 4 4249 578.0 493.0 756.8 558.0  EFHLE 090 074 038 049 058
A 2k 271.2 2734 387.5 456.8 548.0  flREGRERHK 948 802 10.09 1512 20.38
wh 1,670.7  2,750.5 1,943.6  3,779.9 20319 EERA
R % 157.1 358.5 206.8 240.8 2687  EERFFEERH 122 114 103 82 68
Y E A RA 2,674.4  2,673.2  2,887.4 27450  2,768.5  nINENH A ERHK 11 17 18 20 19
e X EE e B - - y - RAKRFAEREK 235 251 182 133 132
K B AR Y 16,175.6 18,450.6 20,6322 22,869.7 25,101.0 A BCHKH A AH 51 57 53 54 54
M . - - - . BRERXHK 41 43 37 36 35
B = %= 5,140.0 6,556.0 6,491.7 6,496.9 6,529.4  REFEERHK 1,009 1,027 927 752 664
ERIE 1,159.9 1,757.9 1,993.3 2,323.9 2,712.0 BERKA#HKEK 617 627 619 536 462
Vi 3,080.4 7,248.1 8,347.6 9,790.1 11,7385
A AER K 4,773.2  10,228.6 7,497.3 5,470.3 3,273.0 %A%
¥R 43,767.8 61,971.0 559426 62,6264 64,4395 HEFAE 25.3% 31.2% 32.1% 33.1% 35.8%
S 3,826.2 9,714.9 9,441.6 9,359.5 6,737.6 EERAX 15.8% 14.8% 15.3% 15.3% 15.1%
R ATtk 2K 2,288.4 4,078.2 3,105.3 5,487.9 48364 MHFHEAE 27% 3.0% 22% 14% 0.9%
R B 124.6 129.9 202.1 215.6 3304 =RIELKA 43.9% 49.1% 49.5% 49.8% 51.8%
H AR B f R 3,869.3 2,677.6 3,558.1 3,7745 41326 BEERE
KAt 2,182.9 5,579.5 - - - ROE 12.6% 12.3% 12.9% 13.9% 14.2%
H b A IR B 4% 6,226.0  10,049.6 7,064.1 7,779.9 8,297.8 ROA 74% 58% 73% 7.8% 8.6%
AR 18,517.5 32,229.6 23,3712 26,617.3 24,3438 ROIC 145% 15.4% 11.7% 12.6% 13.2%
D R A 3R 3,060.1  4,414.6 4,938.3 5,562.8 6,271.9 AT
B AR 2,414.5 2,495.1 2,495.1 2,495.1 2,495.1  DPS(71) 034 038 043 051 058
R & 18,972.9 22,4448 25,1380 27,9511 31,328.7 ALHE 30.1% 30.3% 30.2% 30.2% 30.3%
) &3 & 25,250.3 29,7415 32571.4  36,009.0 40,095.8 M AdK#mEE 0.8% 0.9% 1.0% 1.2% 1.4%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 3,221.3 3,585.3 3,551.1 4,235.2 4,808.7 EPS(T) 112 125 142 170 1.93
im 3T 1H e 739.2 945.9 1,084.1 1,265.5 1,491.1  BVPS(7T) 8.89 10.15 11.07 1220 13.56
KPR A 79.3 62.4 - - - PE(X) 38.1 342 301 253 223
NARNEE TR -12.3 -44.1 -118.8 22.3 24.8  PB(X) 4.8 4.2 3.9 3.5 3.2
Wt %- %% Al 489.3 5735 499.0 384.4 320.1 P/FCF 343.0 2046 -20.8 80.7 829
BEFK -2,1254  -2,307.0 -2,259.7 -2,230.7 -2,2658 P/S 7.3 5.8 4.7 3.8 3.1
DB A B 4155 460.8 523.7 624.6 709.1  EV/EBITDA 23.8 222 19.6  17.0 14.7
EERAHE -703.8 1,797.1 -609.4  -1,571.7 1,507.2  CAGR(%) 14.7% 15.5% 12.4% 14.7% 15.5%
ZEENFLENERE 2,110.0 2,580.2 2,669.9 2,729.5 6,595.2 PEG 2.6 2.2 2.4 1.7 1.4
B EHFENSRE -2,447.1 -10,504.1 -71.4 7153  -1,667.3  ROIC/WACC 15 1.6 1.2 1.3 1.4
BEESH LA LRE 1,446.0 9,908.6  -8,015.7  -1576.5  -4,4415
HHFIR: TBEHEE LU FTTI
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Huajin Securities B AR/ A2 )

YR 3
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;
FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £
AR A4
A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERNAERIE R EAFRABRENFEITERAREKAREEA T BN R, —WAUALE @EF LA ARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEE RN, TEECEHTRET, ARETEREAENE, TEOMERNRESF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

RE#R:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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