WKFERE, LSHRMX

(4] 2019 3 A 19 H, A& 4% 2018 £ &4%., |EHNH, A=2IE VRN
245363.85 77 7, FlH#K 34.41%; T84 F)H 32195.29 77 G, [ K 18.90%;
A0l IR AELR) 5% | 5045.40 77 suHI R E Ja, VA ER%FIE 8 37240.69 77T, Rk
37.53%.

& AAVSHERR, BARARTETR: REHA, AW E M =0 5
K4 34%, EFHMEPAN 12.55 1276, FFE 67.06%, FHmDd 13 4FH
N, FERFREMT K LED /MBS & A s S 11.61
.70, B & 52.37%, FEHA1AEL A

®ARTKHAR, FRETHFERN, BEAFAEH P TH: &% 2018 F4 K,
NE R T AR ASKL 4831, #1185 A, HIEY 33%, HFHAAR. HE
AR 4Rk 2184, 1805 A, 4 F## 418 #1 579 A, B AV EHEY AMA
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& BMRATHHFEER 552 07T, FMUFRK: AL ENLTTHREET &L
A A8 55150.00 77 7T, A THAMMA TG~ b wHE . =W~k E .
EHMEERIIE ZANTRAK &, XEFEEEERLEANTETHEN, KA
WEFTUERAFRNALRTH, FALTLGHFEEK.

& BHAW: BAEFBEALH . MALAGREFEIET A, T L RIERETBRA,
NE—HURFRBRANREHWEA A, H L EHFEREgRR el st R0
T/ 5] 2019-2021 4% 7|3 4.28 12T, 5.68 12T, 7.76 127G, EPS 4 1.19 T,
1.58 ;t#A1 2.15 7T, XA PE 23, 17 2 13 1%, ##FN-A #E P,

& AT JUMEE. WAL WATLZANETH; AAHFEA” BHFLHEETR
LR

WMEHKES HE
S EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 1,825.4 2,453.6 3,284.4 4,413.0 5,869.0
]t 3 K (%) 26.0% 34.4% 33.9% 34.4% 33.0%
B\ FECE A ) 279.9 329.6 338.8 482.7 695.6
] b 38 K (%) 166.7% 17.7% 2.8% 42.5% 44.1%
% FE(E 7 L) 270.8 322.0 427.7 568.1 775.6
]t 3 K (%) 55.0% 18.9% 32.9% 32.8% 36.5%
(& &AW 0.75 0.89 1.19 1.58 2.15
PE 36.2 30.4 22.9 17.2 12.6
PB 7.1 5.7 4.4 3.6 2.9
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OB AR/ R A&

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

RES M ERF
(BA 2017 2018 2019E 2020E 2021E (F/AW) 2017 2018 2019E 2020E 2021E
A2 9N 18254 24536 32844 44130 58690 FHEKFE
B b A 614.0 972.0 1,288.2 1,799.9 24221  ELEAHKE 26.0% 34.4% 33.9% 34.4% 33.0%
ERZE 20.8 25.7 35.8 495 64.1 ELAEEKE 166.7% 17.7% 2.8% 42.5% 44.1%
HEHA 4111 520.8 614.3 775.0 1,0145  #AEFKE 55.0% 18.9% 32.9% 32.8% 36.5%
EEE 562.0 110.6 955.8 1,253.3 1,614.1 EBITDA#KF 51.7% 286.4% -54.6% 42.0% 44.0%
W %- % Fl 2.3 -0.6 1.5 2.7 8.6 EBITH#HKX 63.5% 324.7% -55.9% 42.7% 45.1%
&= RAES K 41.6 58.3 50.0 50.0 50.0 NOPLAT # K % 144.4% 20.1% 3.4% 42.7% 45.1%
s A EE Sl - . . - - BRRRAEKE 73.7% 31.0% 32.6% 32.8% 27.3%
HH AL Rt 5.6 4.7 - - - BRFHKE 22.2% 265% 28.6% 22.4% 25.0%
& A 279.9 329.6 338.8 482.7 695.6
JIRERI TN &3 1.1 0.1 99.9 100.0 99.9 AR#A
VAREPSY 281.1 329.7 438.7 582.6 7955  EAlE 66.4% 60.4% 60.8% 59.2% 58.7%
TR 10.8 8.3 11.0 14.6 19.9  ELAEE 15.3% 13.4% 10.3% 10.9% 11.9%
%A 270.8 322.0 427.7 568.1 775.6  #RAEE 14.8% 13.1% 13.0% 12.9% 13.2%
EBITDA/E Wk i\ 11.4% 32.7% 11.1% 11.7% 12.7%

kR EBIT/Z Wi A 9.9% 31.4% 104% 11.0% 12.0%

2017 2018 2019E 2020E 2021E  BfRE&EA
RH KL 248.8 324.1 401.0 441.3 5869 HIEAME 28.7% 32.0% 29.9% 32.0% 32.9%
R 5 e R - - - - - AT AR 3 H 40.2% 47.0% 42.7% 47.0% 49.1%
okl i 563.4 8787 12197  1,550.7 1,970.8 WHHE 309 308 336 334 323
Jodli &% 22.7 48.0 53.7 120.8 914  EHLE 215 233 250 245 232
AT k2K 34.8 78.3 50.5 109.5 923 FIERERE#H -78.96 -1,258. 232.32 181.84 82.14
wh 516.3 544.8 736.3 963.6 12836 EEREA
R % 309.6 366.2 412.0 434.0 5430  BEERFFTEERH 16 21 24 21 18
W E A BT - 1.0 - - - RHELYRARERHK 136 153 154 154 150
e X EE e B - - y - RAKRFAEREK 298 289 280 265 251
K ALK 32.0 22.6 22.6 22.6 226  ROREKEE S K #K 9 106 115 113 108
B . - - - - FRA%AK 80 78 70 69 69
B = %= 86.1 199.6 240.3 276.2 3154  REFA#HREK 340 332 318 297 283
ERIE 49.3 - 0.3 4.7 8.8 BEAXARAHRHE 171 186 184 181 177
Vi 32.1 36.6 37.2 35.9 32.6
R ik g 515 83.0 49.4 103.9 2044 HAE
%R 1,946.6 2,582.9 3,223.0 4,063.2 5151.8 HE#HAE 225% 21.2% 18.7% 17.6% 17.3%
EH 4 - - - 65.2 1528 EFEHAE 30.8% 4.5% 29.1% 28.4% 27.5%
R AT R 2K 217.1 2943 407.8 563.3 7360 MHEERAE -0.1% 0.0% 0.0% 0.1% 0.1%
R E 4 . - - - - ZEIELREA 5320 25.7% 47.8% 46.0% 44.9%
H AR B f R 331.0 433.6 4484 456.7 5256  HEEHRE
K& - 80.0 88.7 194.5 2635 ROE 19.5% 18.6% 19.1% 20.7% 22.6%
H b A IR B 4% 10.4 18.5 19.0 19.0 19.0 ROA 13.9% 12.4% 13.3% 14.0% 15.1%
SR RB 558.5 826.4 964.0 1,298.7 1,697.0 ROIC 42.2% 29.2% 23.0% 24.8% 27.1%
D R A 3R 0.0 23.9 23.9 239 239 HaEi
J & 250.0 360.1 360.1 360.1 360.1 DPS(7) 0.08 010 013 0.17 0.24
R & 1,138.0 1,495.3 1,874.9 2,380.5 3,070.8  A4tE 10.2% 11.2% 11.0% 11.0% 11.0%
) &3 & 1,388.1 1,756.5 2,259.0 2,764.5 3,454.8 BE¥kmFE 03% 04% 05% 0.6% 0.9%
bR EXR b G i LI AR

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 270.2 3214 4277 568.1 775.6  EPS(7T) 075 0.89 119 158 215
im 3T 1H e 315 33.4 23.4 30.9 39.5  BVPS(7T) 385 481 621 761 9.53
KPR A 41.6 58.3 - - - PE(X) 36.2 304 229 17.2 12.6
NARNEE TR - - - - - PB(X) 7.1 5.7 4.4 3.6 2.9
W %% Fl 0.3 -0.8 15 2.7 8.6 PIFCF -50.1 159.3 -301.3 87.2  39.8
BEFK 5.6 4.7 - - - PIS 5.4 4.0 3.0 2.2 1.7
DB A B -0.5 -0.6 - - - EVIEBITDA 31.4 119 26.0 186 12.9
EERAHE -412.5 -308.7 -392.9 -552.1 -582.1  CAGR(%) 28.1% 34.1% 34.9% 28.1% 34.1%
ZEFHFELENSGRE 81.7 20.0 59.6 49.6 2416 PEG 1.3 0.9 0.7 0.6 0.4
BEFHFEALRE -288.2 -145.0 -64.0 -115.0 -165.0  ROIC/WACC 4.0 2.8 2.2 2.4 2.6
BEEH LA LRE -17.9 200.3 81.2 105.8 69.0
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Huajin Securities

OB AR/ R A&

AR 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

447 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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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.

RFFEA:

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
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE 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
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF 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

RERR:
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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