ST AT, HKERLEST

[=#]) 2019 £ 1 A 29 HH#Ja, A& kA 2018 £ 4 Hid. MEHN, A F L
V34 F i 5.25 1276~ 5.9 1270, Fl i K 28.59%~44.51%, K %A FH.

¢ 2018 4 Q4 REHKAY, FLEREEBENAAZHIEAA: ZE60=FE L
%, it 2018 4 Q4 /A 5% A3 F (L8 4 1.65 12 7T, fR#F Bl L ER L3 K A5 #+.2018
ENF AT XYL, LEBEARL, B NG EREREEZHRNALAZHE
ABUAALS EfE, WAFLEREZN, XHLFRITFLE.

& BENSERM LS REY K, PRAMKEMBEE: NFAEHEN L FEEAHEFH
KR, FHRWE. EHRATE. XRENIIHERHRER, AEFH~EED
Z#NRFHEKH, 2019 £, A TH, KLEFAESBERYKE, B4 E
BN, AET TS EETHEHR—FRA, ABEK; RN, FRACAWETER
AL 4-7E 2018 FHFTHEITHEL 3 12, Fiit 2019 FA LM RFFHELE. REA
AHERE, 2019 0 7L B 54 5G Fo VX B EKF L, Kk 5G ALEH
ERLHAHERHRW N H— S BR, N FREEKERRE

& BHBEW: FHAFFETLERERNT AR R, BRENTHERREL,
Zovg PR U R PCEME AL S EE R K, BTFERAEA 19-20 FURAEAE
Hi, #Hat kK 5G EHM ARG, N CEFHABEASBAH A, XEKHHEK.
RATRIE L 5 F& A 2L 4 HUN, Tt/ 5] 2018-2020 4 4F )3 4% F 3 5.53 27T
7.27 2tk 9.62 1070, &R A% 0.31 L. 0.41 juAw 0.55 76, xR 21,
16 o 12 £ PE, #$##2 8 FEN-AFEK.

& AR FRBRFATLFRTRIM; EEATT S, BNETH, K7L

PR BARAF LR »aH T RHLREETRT; AZREATCFRT
BRI EFTIRGUERNL.

W&5HKES HE
SUEE 2016 2017 2018E 2019E 2020E
FERAN(E A TT) 1,307.7 2,237.0 3,817.0 5,248.3 6,846.2
] b 3 K (%) 21.0% 71.1% 70.6% 37.5% 30.4%
Z W AE(E 7 ) 282.3 448.3 578.5 780.3 1,053.4
7] 3 K (%) 108.1% 58.8% 29.0% 34.9% 35.0%
HAE(E 7 ) 316.0 408.3 552.6 726.5 962.3
] 3 K (%) 125.5% 29.2% 35.3% 31.5% 32.5%
&k s (t) 0.18 0.23 0.31 0.41 0.55
PE 35.8 27.7 20.5 15.6 11.8
PB 3.0 2.2 1.8 1.6 1.4
HIEHI: NEHAE, F2UEFTEA

DFRE

HHEA | FRAENEE N
SEN-A(Z )

6.41 T

BRFR
J #(2019-01-29)

R 5B

EWHE (BAD 11,310.40
WAETE (AT 8,345.24
BREA CEARDO 1,764.49
wEBEA CEA RO 1,301.91
12 A~ A 46 X 18] 5.22/15.17 7T

—F B HRA

— FA TR ENRE
'E‘JJM)}’(%E

11% A

3% 1 PN
12; 0‘;’“, ‘\ f"j W \\q/
Blo -

-29% A
-37% -

FHiE% M 3M 12M
A X Uk 75 -4.62 5.44 5.25
248 3 X 2 -5.18 3.89 -24.63

AT R KEE

SAC #h W iE %% : S0910516110001
caijingyan@huajinsc.cn
021-20377068

WEFKZA 1

hulang@huajinsc.cn
021-20377062

R WA

B QU FK A TR K, BEFHFNF
K % B 2018-10-24
EH L MEBRNLEERIATER, 258KH
#% 2018-08-30
EE L WHERFY K, WHFKERNE
# 2018-04-26

EEL: VHEREFEEHK, BTFERLSH
#IL7F 2017-10-30

Brok: POXMEFATEAG NB-loT #A TR

, BERTVHAEHANKERFH

2017-10-17
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Huajin Securities

OB AR/ R A&

WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 1.307.7 22370 38170 52483 68462 FEEE
B b A 719.9 1,431.5 2,530.1 3,531.0 4,669.3 ElBAHKE 21.0% 71.1% 70.6% 37.5% 30.4%
ERZE 10.8 11.9 19.0 29.0 428  ELFEEKE 108.1% 58.8% 29.0% 34.9% 35.0%
HEHA 135.0 156.8 215.7 268.7 3286  FAlEBKE 1255% 29.2% 35.3% 31.5% 32.5%
EEE 195.9 300.0 504.2 671.8 762.2 EBITDA¥ K% 96.6% 43.0% 57.8% 37.7% 39.4%
W %- % Fl -67.7 -67.5 -52.6 -53.0 341 EBITH#K® 102.2% 46.2% 67.7% 38.3% 40.1%
&= RAES K 26.0 22.9 20.0 20.0 20.0  NOPLAT # K % 106.7% 75.6% 36.9% 38.3% 40.1%
s A EE Sl - . . - - BRRRAEKE 31.5% 24.0% 14.6% 6.8% 18.3%
FHF AL Sk 35 5.5 0.1 2.0 0.4 40 @ HEFEKE 10.3% 36.4% 26.7% 10.2% 12.3%
L AE 282.3 4483 578.5 780.3 1,053.4
JIRERI TN &3 735 7.4 59.8 59.8 508 AF#A
LINERSE 355.8 455.7 638.3 840.1 1,1132  EAIZE 44.9% 36.0% 33.7% 32.7% 31.8%
TR 40.0 55.6 83.0 109.2 1447  ELAEE 21.6% 20.0% 152% 14.9% 15.4%
%A 316.0 408.3 552.6 726.5 962.3  #AEE 242% 18.3% 14.5% 13.8% 14.1%
EBITDA/E Ik A 18.4% 15.3% 14.2% 14.2% 15.2%
V.St EBIT/Z Wi A 16.4% 14.0% 13.8% 13.9% 14.9%
2016 2017 2018E 2019E 2020E  AkEkA
WKL 1,051.4 1.606.2 2.572.9 3.411.4 44500 @ HAFEAHRE 21.8% 31.6% 27.2% 33.1% 39.1%
R 5 e R - - - - - AT AR 3 H 27.8% 46.1% 37.4% 49.4% 64.2%
okl i 733.0  1,099.9 14447 18209 26291 @ sHE 272 195 236 205 184
Rt &3 48.7 108.2 103.8 158.6 2218  EFHLE 237 155 196 169 154
AT k2K 10.2 245 59.8 18.6 69.1  FIERER£# -3.17 -465 -10.00 -13.74 -29.85
wh 330.3 891.4 935.9 1,221.9 1,501.9 EEREA
R % 394.9 546.8 429.9 4735 505.6  EEHEE R 20 17 13 11 9
Y E A RA 15 25 6.7 3.3 3.8 WAEWHKFEELREK 72 52 36 37 45
P b e B - - § - REIH AR 658 551 463 434 433
K B AR Y 1315 78.6 73.8 73.8 738  ROREKE R KK 173 147 120 112 117
B - 55.0 55.9 55.9 559 HFRA®KHK 78 98 86 74 72
B = %= 79.4 128.3 148.3 170.7 1786  RE AR 1,256 995 778 676 631
ERIE 0.3 15.3 18.3 11.7 83 BREAXARAHRHE 407 303 211 169 146
Vi 52.8 64.1 60.5 56.2 51.3
A AER K 1,996.2 2,910.9 3,059.9 3,269.3 3,508.7 HAE
¥R 4,830.2 7,531.8 8,070.6 10,7458 13,2581 HEFAX 103% 7.0% 57% 51% 4.8%
S 0.3 70.0 - 551.9 1,4268 EFEFEAE 15.0% 13.4% 13.2% 12.8% 11.1%
R ATtk 2K 580.0 1,428.2 1,523.6 2,007.4 25322 MHFFRE 52% -3.0% -1.4% -1.0% -0.5%
R B 145.7 279.2 423.6 557.2 636.0 —HIEWKA 20.1% 17.4% 17.5% 16.9% 15.4%
H AR B f R 217.3 4123 404.5 355.6 502.6 ~ HEE{HRE
K& - - - - - ROE 8.4% 8.1% 8.6% 10.2% 12.1%
H b A IR B 4% 107.9 187.9 90.0 80.0 84.3 ROA 6.5% 53% 6.2% 6.8% 7.3%
AR 1,051.2  2,377.6 24416 35521 5181.9 ROIC 14.9% 19.9% 22.0% 26.5% 34.8%
D R A 3R 233 89.5 92.2 96.5 1025  AUER
B AR 1,074.8 1,174.9 1,764.5 1,764.5 1,764.5 DPS(T) 0.02 003 0.03 004 0.05
R & 2,711.8 4,161.8 4,672.3 5,332.7 6,209.2  ALHE 9.9% 11.5% 8.4% 8.6% 9.0%
) &3 & 3,779.0 5,154.2 6,529.0 7,193.7 8,076.2 JRAdk#HEE 0.3% 0.4% 0.4% 0.6%  0.8%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 315.8 400.1 552.6 7265 962.3  EPS(7) 018 023 031 041 055
im 3T 1H e 25.6 29.8 15.7 18.5 20.3  BVPS(7T) 213 287 365 4.02 4.52
KPR A 26.0 22.9 - - - PE(X) 358 277 205 156 11.8
NARNEE TR - - - - - PB(X) 3.0 2.2 1.8 1.6 1.4
W %% Fl 0.2 0.9 -52.6 -53.0 -34.1  PIFCF -161.2 1401 682 10.1 8.3
BEFK 55 0.1 2.0 0.4 40 PIS 8.6 5.1 3.0 2.2 1.7
DB A B -0.2 -8.2 2.8 4.4 6.1 EV/EBITDA 20.1 13.3 134 9.1 6.1
EERAHE 98.3 -575.5 -428.9 -361.5 -706.5  CAGR(%) 32.3% 34.3% 58.0% 32.3% 34.3%
ZEENFLENERE 279.6 112.6 91.7 335.3 252.1 PEG 1.1 0.8 0.4 0.5 0.3
B EHFENSRE -304.4 -135.6 85.9 -40.6 -36.6  ROIC/WACC 1.4 1.9 2.1 2.5 3.3
BEESH LA LRE 33.9 598.5 789.2 543.8 823.1
HHFIR: TBEHEE LU FTTI
http://www.huajinsc.cn/2 / 4 FHOEREXZ G T ERH L
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Huajin Securities

OB AR/ R A&

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

EREFW, AARRFEIMEFL 2R TEEFL AL @I A, GURR., RETE. AASARENAEZFIN 8 A7, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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Huajin Securlhes nE MR/ E R AT E LR &

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 —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
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
EFMGEITHRERREM, EFARIERH AT XM, Bb, ANSHRAREFaEEET L HBANEY THREER, BEEL
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

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—S5FZHE, TAMAARRETURRE P B FNRFHB GRK EEMERLT, AREFHE LR RR R TH B E
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

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

®Wak:  www.huajinsc.cn
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