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B NEAA 2018 FRZFF VW HRE. AFN=FEZAELRAN 9831, F
t# K 55.33%, THVIEHAFE 1.14 70, FEHEK 16.28%, 03k 5 )74 F
8140 776, K 17.11%, =3 EPS 0.31 ;t. 2018Q3, & & ¥k 3.67 127,
Fl K 44.05%, V35470 6238.87 7770, FL#K 98.27%, f0dk)T& 4 FH
3736.5 77 7u, Fl K 32.45%.

& BAFEE, EARSFREA, 2018 £ H1, A5 LI EK 6.16 27T,
# I 62.94%; VI F|iE 5280 77 T, [T E 22.19%; 403k )T8%F| 4430 77
7T, EHEFA 6.64%. ZF F N FHEA] A AR E L E R LFE
HHEBRARA . BEFE, NAHERFESH 20.94%RAE 22.18%, #HE%F
# i 8.33%#E T+ E 11.54%, A AFEHA TR,

¢ FREFRH KL LERY, B FmEHK, VAW EES R 2B ENK
B, S MAEAR S R A R B R, SRR TRAK
WA ERARET M. FRETME R, e f LB AR R & 4R
NEWZZEVFARIEHKEERFRBAARHE RN B ERFABELATR: &
& 3 R AT L -4 B i\ N 2014 B 7614 77 TR F+ 2| 2017 49 4.54 14T,
HilE £ AR K E N 81.2%, H P HEIRAF RAE T I MHAE. 6T = FAR.
MBEAREEFETR I TREEH ARG HERNEGHKEL AN
107.3%. 143.5%. 30.3%7F7 42.1%, /& 3K EFARHE ERA & AR A, A
2014 4 17 12.07%42 7+ 2| 2017 4 89 49.71%, R 1 % 4087~ &k & K 2014
£ 74.82% T[4 5] 2017 £ 87 41.49%.

& BRY L, R THEREBRWER, FiAE. TAEHE. FTEE#. 1
BAREGFENTELR, FHRMEANTERENFERA. A5 HR LM
FIL4E 4800 v, /A E EHE(HEE “4 7 1000 87 o IPO 4% “4 7= 1300 vh”
BB, DU T 3 LR 4R T R K TR, A B A KA
BT A LR, A FK IR B A P AT B A Rk, URBAFRE,
R~ & RE, BMERAIERA; AHTEZHZRSLEAF O, HHLEN,
REFEL &, LELANBORAMS. HREWFHE, Bit=4F, A58
P 86 S ok I K b AL E 15 3 5000 .

& HHBEW: BAIFTA 5 2018 4-2020 4 e E dk F g 4 5] 4 14.3%. 23.2%.
41.2%, #FER gL 33.8%. 28.4%. 48.8%. 1% &AL H
R T, EPS 2 %1% 0.45, 058, 0.86. ZMZE ¥ =K% IPO # ik, E&#H Kk
Wi E R RARE, BREES THEB WREIFL.
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Huajin Securities

NE R/ A R

W43 L fhiE
SUEE 2016 2017 2018E 2019E 2020E
EFEWRN(E T T) 806.3 912.4 1,042.9 1,284.9 1,814.9
] H 2 K (%) -3.3% 13.2% 14.3% 23.2% 41.2%
2 W AE(E 7 T) 59.8 155.0 220.1 273.9 410.6
] H 2 K (%) -27.2% 159.4% 42.0% 24.4% 49.9%
%#FE(E 7 7T) 68.8 139.4 186.4 239.4 356.2
] H 2 K (%) -33.4% 102.7% 33.8% 28.4% 48.8%
& Rk 7 () 0.17 0.34 0.45 0.58 0.86
PE 164.1 81.0 60.5 47.1 31.7
PB 15.9 13.8 9.6 8.2 6.7
HIEHIE: TBHBE, F2AEFTES
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Huajin Securities

NE R/ A R

WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
AL O 806.3 912.4 10429 12849 18149 FHEE
B b A 609.8 649.0 763.2 918.6 1,287.7  EldAgkE -3.3% 13.2% 14.3% 23.2% 41.2%
ERZE 4.7 5.6 5.6 7.4 105  ElAEEKE 27.2% 159.4% 42.0% 24.4% 49.9%
HEHA 12.8 15.8 15.7 20.7 29.3  HAlERKE -33.4% 102.7% 33.8% 28.4% 48.8%
EEE 75.8 385 34.9 72.6 80.0 EBITDA ¥k % -14.4% 55.8% 14.8% 23.9% 50.1%
W %- % Fl 13.7 20.3 7.5 3.7 2.8 EBITH#KZF -17.6% 62.9% 16.2% 18.7% 50.9%
&= RAES K -18.8 5.8 6.1 -6.3 2.2  NOPLAT #K % -35.8% 162.7% 24.1% 18.5% 53.4%
s A EE Sl - . . - - BRRRAEKE 72.7% 29.6% -35.8% 144.0% -3.4%
FHF AL Sk 35 -1.8 -1.8 -1.8 -1.8 1.8 BHEFEKE 74.9% 15.4% 43.0% 17.8% 21.4%
L AE 59.8 155.0 220.1 273.9 410.6
J:E b s gl 26.0 2.3 -0.1 9.4 39 FEA#AH
FIHE S 85.7 157.3 220.0 283.3 4144  EBAE 24.4% 28.9% 26.8% 28.5% 29.0%
TR 16.9 18.2 34.1 44.2 50.0 ELAlEE 74% 17.0% 21.1% 21.3% 22.6%
%A 68.8 139.4 186.4 239.4 356.2  HAlEE 85% 15.3% 17.9% 18.6% 19.6%
EBITDA/E Wk i\ 17.6% 24.3% 24.4% 24.5% 26.1%
V.St EBIT/Z Wi A 14.9% 215% 21.8% 21.0% 22.5%
2016 2017 2018E 2019E 2020E  AkEkA
i 248.7 248.9 675.9 133.1 4679 AFEAGE 41.7% 43.4% 32.7% 27.2% 34.2%
R 5 e R - - - - - AT AR 3 H 71.4% 76.6% 48.6% 37.4% 51.9%
okl i 246.9 356.9 267.4 523.8 611.2  MEE 226 238 262 297 242
Rt &3 131.1 114.9 66.1 212.0 187.0 EFLE 154 160 196 1.85 157
A& 3.7 5.3 15.0 2.5 231  FIERER£H 875 9.65 30.22 -72.25 -146.79
wh 297.8 354.2 343.0 526.0 703.4 EBREEA
R % 9.5 3.2 4.8 5.8 46 BEREFAERE 85 85 82 83 82
A E SR A - - - - - REIELE AR R 130 186 131 151 159
e X EE e B - - y - RAKRFAEREK 371 399 424 389 337
K A AR 14.9 13.1 1.1 1.1 1.1 AR FE R 106 119 108 111 113
B . - - - - FRA%AK 125 129 120 122 122
B = %= 196.1 235.6 239.7 356.3 470.0 REFA#REK 490 523 548 507 439
ERIE 8.5 39.2 49.2 60.3 - BRERAREERE 220 283 230 251 247
Vi 33.1 32.4 31.5 30.6 29.7
A AER K 222 37.4 29.7 26.7 263 HRAE
¥R 1,212.4 1,440.9 1,733.4 1,888.4 25343 HE#HAE 1.6% 1.7% 15% 1.6% 1.6%
S 79.0 111.0 - - . BEHAE 9.4% 42% 3.4% 57% 4.4%
R AT WK 69.3 140.4 83.1 197.3 1981 MHFHEAE 1.7% 22% 0.7% -0.3% -0.2%
R B 129.3 80.8 216.1 1425 3310 =RELKA 12.7% 82% 5.6% 7.0% 5.9%
H AR B f R 137.7 1232 225.3 133.4 2063 HEE{E
K& 50.0 129.7 - - - ROE 9.7% 17.0% 15.9% 17.4% 21.3%
H b A IR B 4% 39.9 39.8 42.4 40.7 41.0 ROA 57% 9.6% 10.7% 12.7% 14.0%
AR 505.2 624.9 566.8 514.0 866.4 ROIC 16.3% 24.8% 23.7% 43.8% 27.6%
D R A 3R 25 -3.0 35 -3.9 47 AUER
J & 185.9 371.8 413.4 4134 4134  DPS(7) - 010 004 0.08 0.15
R & 518.8 444.4 756.7 964.9 1,250.2  AfthE 0.0% 29.3% 9.8% 13.0% 17.4%
) &3 & 707.1 816.0 1,166.6 1,374.4 1667.9 BEKEE 0.0% 04% 02% 0.3% 0.5%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 68.8 139.0 186.4 2394 356.2  EPS(7T) 017 034 045 058 0.86
im 3T 1H e 23.0 28.3 26.7 45.1 65.5  BVPS(7T) 1.72 198 283 333 405
KPR A -18.8 5.8 - - - PE(X) 1641 810 605 47.1 31.7
NARNEE TR - - - - - PB(X) 15.9 13.8 9.6 8.2 6.7
W %% Fl 13.7 18.1 7.5 3.7 -2.8  PIFCF -64.7 2456 446 -219 284
BEFK 1.8 1.8 1.8 1.8 1.8 P/S 140 124 1038 8.8 6.2
DB A B 0.1 -0.3 -0.6 -0.4 -0.8  EV/EBITDA 35.1 458 418 354 229
EERAHE -233.5 -88.3 313.4 -619.0 96.3  CAGR(%) 51.4% 36.7% 21.9% 51.4% 36.7%
ZEENFLENERE -109.1 100.2 535.3 -336.8 516.3 PEG 3.2 2.2 2.8 0.9 0.9
B EHFENSRE -285 -94.1 -41.8 -173.8 -119.8  ROIC/WACC 1.6 2.4 2.3 4.2 2.6
BEESH LA LRE 197.1 46.1 -66.5 -32.2 -61.7
HHFR: TEHE, EL2UuFTEA
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Huajin Securities

NE R/ A R

YR 3
Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

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 £

R P2

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

FRAFEH, KAREFEEFL 2R TEEFL AL @I A, GURR. RETE. AASARENAEZFI 8 AT, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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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 TUMIEREEFERF BN E. THEZIF AR RERRATON, 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 L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, 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

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT 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

AMERRBOAARETH, REEFRHEFT, TR CATGUEARRBR, BF. L&, L. 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

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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