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10 A 21 H, AE XA 2018 F=F M. MEH N, A= EIE LA 20.45 127,
B EFFE B A 409. 20%; VTBT LA R A B4 FE 4. 49 27T, L FFHE
85.01%. EPS 4 0.18 7.

HEFE=FEFENEE VRN 11107, FHBEK 441. 30%, L3 )3 54 F|H 1. 58
275, FH#EK 52.95%.

BEEXR
¢ H=FELERBEK, HEIRFEEEE, RLFMREREEK: 2FEF,
NER ZEE 2 B EZIE R K 619. 94%. 301.49%, 441.30%, £-ZFF o AFRHFK
el g, TERMELRAXREATR, EFRELS, NAF=FELH
Bl 1.92127C, ElHEK 28.16%. FlLFE WK, #2505 L5 i FE
K 15.20%, HFEAME5L5FHEE LK 26%. TF =5 %/ 5 F 4K GMV [ g
K 64.20%%F 37.51 1270, HEREARFLHFFIEE K 260 E 5, Hitas =%
ERTHEERWE TR, EREEF-NFERTHEHER, KITNESF=F
EREEERERTUEL 4.04%, 5 EFF8 392K M. &% =FZ5AHEY
T4 A IR s R PR, EMARFRREK. ZAETEZE S
WHEEZE, AFFita 4 LI 55, 35%F 77. 81%H 4 FlEHE K.

® EREFMAXFAREE, TEGBEETEMRERE M HK: 288 E, &
W BTy A B i, BT = 2 SCIL GMV 87.99 1275, & th#4 83. 48%, £ R
# % 5 JL GMV 14. 65 1275, o HL47 13. 90%. ﬁz*ﬁﬁﬁ%ﬁ AR A B
I 54.29%. 118. 10%H GMV K, ZFikryReE, WahEAR MV K 62.50% %
105.40 1270, 4 F&F, ME. BA. #5 5. "EH 2 W MV & ta Al A 70.00%.
18.48%. 8.81%. 2.37%, ® =Z & 445 GMV K 63.49%. 26.14%. 210. 42%,
94.27%, BEAFS, NETHAFEMRFREBON K, E=FFNETER
HYGMV R AT BT, AEEBBRTIERAXREZHE.

® EREEBRARAXRABZFESAERLER, FRAASTRERET: 25

e A E, dTHE LR, AEAEE, FRAEHARAEEEK. 2 FTEF,
NERMZFEHEEAEA 26.85%, 34. 75%. 28. 12%, = Z F B LI EMK. #
B EE T, S EEHEIRLEFR 3. 50pct F 4. 61%, & E F RIFIEMK 0. 93pct
E 2.09%, WEFRAEFLE 0.3Tpct £-0. 08%, M [E # F £ &I 2. 94pct
F6.62%. RANG ZFEHERFEIRLEMNS. 36pct £ 19.45%, FWHHE, 2
AZFERBERRENRD 49.38%, TERNFT MO KM ERKREEEE, I
SRAE, FZFENAEGEEHAARN9.61 1075, HE8.6217T, ZEET
AERERH 0.9 0T, R_FERWERK, TER _NFEHEHES, §F
BARERMRFRFSS
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& HEEP: EETLEETR, FTNEHSEEFRORIEE, #EE. BELHE
FEREFRLS LS REEK, HE LR EREALS. Kk, AAFLES &
B 2% b R R R PR RO L SR . FATA F TN 2018 4 E 2020 £ & Rk i
A7 A4 0.35, 0.50 1 0.67 7T, ¥~z E 4 A4 14. 6%, 17. 1%F1 18. 7%, E T
N E AN ET A 2018 4 EPS B 18 18, H “FEAN-B” EL

& RRRT: 1L BT EERERSFFRTUEUR M F5 A R 2.2
AN FHEREEK, RETEEAZRIE; 3. A G5 &L H & LN RKD
TR M

W& HKES EE
SUEE 2016 2017 2018E 2019E 2020E
X4 N Vi) 521.0 985.8 2,478.9 3,224.9 4,072.3
Bl H K (%) 33. 8% 89. 2% 151. 5% 30. 1% 26. 3%
AL AHE (B A 1) 343. 4 600. 4 991.8 1,406.9 1,901.9
Bl K (%) 73. 5% 74. 8% 65. 2% 41. 9% 35. 2%
%#FiE (87 7T) 301. 1 534.3 868. 0 1,224.0 1,648.7
Bl K (%) 75. 3% 77. 4% 62. 5% 41. 0% 34. 7%
& ks (o) 0.12 0.22 0.35 0. 50 0.67
PE 51.2 28.9 17.8 12.6 9.4
PB 10.0 5.1 2.6 2.2 1.8

HEFHR: ABEHE, FEUFTLI
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Huajin Securities B AR/ A
T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2016 2017 2018E 2019E 2020E (BF ) 2016 2017 2018E 2019E  2020E
Bl 521.0 985.8  2,478.9  3.224.9  4,072.3  FHK=E
e B R A 66.5 295. 2 1,375.2 1,662.1 1,946.7 BBk E 33.8% 89.2% 151.5% 30.1%  26.3%
Bk E 4.4 5.6 8.2 10.6 13.4  ELAEEKE 73.5% 74.8% 65.2% 41.9%  35.2%
HEHA 22.0 31.0 37.2 54.8 77,4 BFEHKE 75.3%  77.4%  62.5%  41.0%  34.7%
TELR 45. 4 60. 0 84.3 119.3 162.9  EBITDA K% 68.5% 77.2% 64.0% 41.6%  35.7%
% %% Al -10.3 -8.7 -21.9 -33.5 -35.1  EBIT #K% 69.1% 77.7% 63.9% 41.6%  35.9%
&= RAES K 51.3 12.5 15.0 16.0 17.0  NOPLAT # K % 72.4% 77.8% 64.5% 41.6%  35.9%
o s AEE Sl s - - - - - REFAHKE 109.6% 75.3% -3.7% —6.7% -20.0%
FHF AL Sk 35 1.8 10.3 10.9 11.4 12.0 HHEFEHKE 26.6% 95.0% 95.3%  20.6%  23.0%
L AE 343. 4 600. 4 991.8  1,406.9 1,901.9
o A4 Y 10.8 24. 8 20.0 20.0 20.0 AREEA
FIHE S 354. 2 625. 2 1,011.8  1,426.9 1,921.9  BAE 87.2% 70.1% 44.5% 48.5%  52.2%
B BT R 51.1 89. 6 141.7 199.8 269.1  EALAlEE 65.9% 60.9% 40.0% 43.6%  46.7%
%A 301. 1 534.3 868.0  1,224.0  1,648.7  #FlEE 57.8% 54.2% 35.0% 38.0%  40.5%
EBITDA/E M dg A\ 64.4% 60.3% 39.3% 42.8%  46.0%
Vi Nt EBIT/ & Wt 63.9% 60.0% 39.1% 42.6% 45.8%
2016 2017 2018E 2019E 2020E  EAREEA
Lk 473.6  1.461.2  4.185.4  5.,523.0  7.489.1 AP AME 23.6% 20.2% 27.5% 15.9%  26.6%
R 5 e R - - - - - AT AR 3 H 30.8% 25.3% 37.9% 19.0%  36.2%
okl i 350. 5 560.2  1,505.6  1,002.7  1,825.3  UnEitE 2.77  3.86 2.96 5.14  3.27
ol &% 14. 1 34.6 89.3 71.9 131.7 EFLE 2.65 3.83 2.83 510 3.17
TR K K 5.0 134.5 514.9 260. 8 626.1  FIEREREH -32.47 -68.04 -44.26 -40.94 -53.25
wh 56.7 12.6 293.0 57.9 331.5 EBREA
R % 436.7 71.1 4.7 78.4 82.3  EIRFFEHERHK 3 2 1 0 0
Y E A RA 10.0 10. 1 10.6 11.2 1.7 RENE L F AR 295 123 37 19 -4
BEATIHBE - - - - - ViR Sl P4 908 659 649 762 773
K ALK - 13.8 14.1 14.1 14.1  BRHREHE R 304 166 150 140 125
S L e - - - - - HBREARRHK 43 13 22 20 17
B = %= 4.6 3.8 4.5 3.0 2.6 REFA#HRK 1,181 1,071 874 936 910
EREIRE - - - - - BERREAHRHE 513 505 251 183 126
Vi 510. 3 565. 5 565. 6 565. 6 565. 7
R ik g 185.2 953.0 955.9 959. 1 962.6 HAE
¥R 2,046.8  3,820.5  8,213.5  8,547.7 12,042.7 HEFAE 4.2%  3.1%  1.5%  L.7%  1.9%
S - 65.5 - - - EEFHE 8.7%  6.1%  3.4%  3.7%  4.0%
R AT WK 381.4 285. 1 1,838.9 931.3 2,551.2  WMHFHEAE -2.0% -0.9% -0.9% -1.0% —0.9%
R AT Z4E - - - - - ZER/ELRA 11.0%  8.3%  4.0%  4.4%  5.0%
H AR ft 101. 1 239.2 415.1 429.1 650.8 BEERE
KEf - 179. 4 - - - ROE 19.6% 17.7% 14.6% 17.1% 18.7%
H b A IR B 4% - 1.3 1.3 1.4 1.5  ROA 14.8% 14.0% 10.6% 14.4%  13.7%
HEEH 482.5 770.5  2,255.3  1,361.8  3,203.4  ROIC 59.4%  50.4% 47.3%  69.6% 101.3%
b ¥ ARG 29.9 28.9 31.1 34. 1 38.3 AR
Ji & 417.3 417.3  2,454.9  2,454.9  2,454.9  DPS(7D) - 0.0l - - -
R & 1,117. 1 2,603. 8 3,472.3  4,696.9 6,346.1  A4HE 0.0% 4.8%  0.0% 0.0%  0.0%
) &3 & 1,564.3  3,050.1  5,958.2  7,185.9  8,839.2 fRAEdkm% 0.0%  0.2%  0.0%  0.0%  0.0%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E  2020F
%3 303. 1 535.6 868.0  1,224.0  1,648.7  EPS(7T) 0.12 0.22 0.35 0.50 0.67
Jim s 3 1H o 8 2.6 3.0 5.0 7.2 6.2 BVPS(7m) 0.63 1.23  2.41  2.91 3. 59
KPR A 51.3 12.5 - - -  PEX) 51.2  28.9 17.8  12.6 9.4
NARNEE TR - - - - - PBXY) 10.0 5.1 2.6 2.2 1.8
W %% Fl -10.5 -8.8 -21.9 -33.5 -35.1  P/FCF -68.7 638.5 22.4 11.5 7.8
BEFK -1.8 -10.3 -10.9 -11.4 -12.0  P/S 29.6  15.6 6.2 4.8 3.8
DB A B 1.9 1.3 2.2 3.1 4.1  EV/EBITDA 6.2 2.3 11.5 7.1 4.2
EERAHE -297.8 418.9 62.5 109. 1 312.9  CAGR(%) 59.4% 45.6% 71.6% 59.4%  45.6%
ZEENFLENERE 457.4 537.8 904.8  1,298.5 1,924.9  PEG 0.9 0.6 0.2 0.2 0.2
EFFEHFEASRE -666. 4 -116.6 4.3 5.1 5.6 ROIC/WACC 5.7 4.8 4.5 6.6 9.7
BEESH LA LRE 0.8 566.6  1,815.0 34.1 35.6
FHAE: NBHE, EPEFTEH
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Huajin Securities B AR/ A

NE IR R
& &
FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L
R
A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

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 —F AT K, AN TUMIEREEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

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

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETER, ANET
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
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFTHERT, AN 5 RETE R 2 &8 @&+ R B89 5 FT AT IE R SO AT IE R SRR 5, T 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
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARNETH, REFXHEFY, EAERCATGUEARRBR, BF. L&, X, EXIGIAARED
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

R R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588

M Ak:  www. huajinsc. cn
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