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Huajin Securities B AR/ R A R &
W%%ESHE
2t EE 2017 2018 2019E 2020E 2021E
FEUAN(FATE) 211,012.6 219,082.6 246,886.4 276,789.7 310,061.9
Bl K (%) -8. 1% 3. 8% 12. 7% 12. 1% 12. 0%
BNV AE(EAT)  14,743.2 14,734.8  17,216.2  19,454.8  22,600.3
Bl K (%) -3.0% -0. 1% 16. 8% 13. 0% 16. 2%
#AE (B A TT) 10,798.6  11,305.0  12,898.8  14,546.4  16,847.1
B K (%) -4. 4% 4. 7% 14. 1% 12. 8% 15. 8%
& ks (o) 0.38 0. 39 0. 45 0.51 0. 59
PE 24. 2 23.1 20. 2 18.0 15.5
PB 2.1 2.0 1.9 1.8 1.7
HIEHT: TBHIE, FLETES
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Huajin Securities

o B RAR Bk e 2 R

WUt 454 2 TR A (H B9 C &

A% M £
(BA 2017 2018 2019E 2020E 2021E (BF ) 2017 2018 2019E  2020E  2021E
Bl 211,012.6 219,082.6 246.886.4 276.789.7 310,061.9  FHKE
e B R A 163,152.6 170,526.0 191,028.7 214,033.4 239,639. 1 Bl KR -8.1%  3.8% 12.7% 12.1% 12.0%
Bk E 2,113.9  2,038.4 1,975.1 2,214.3 2,480.5  ELAlEEKE -3.0% -0.1% 16.8% 13.0% 16.2%
HEHA 7,217.6  7,745.8  8,517.6  9,493.9  10,573.1  EAEHKE -4.4%  4.7% 14.1% 12.8% 15.8%
EEE 23,910.6  13,430.9  27,157.5 30,170.1 33,486.7  EBITDA KX -8.9% 59.6% -24.3% 10.2%  10.6%
% %% Al 1,253.8 1,279.4 844. 6 923. 2 532.2  EBITHK® -12.3% 85.9% -31.6% 12.8% 13.5%
% RAE S & 2,774.5 1,407.5 1,700.0 1,800.0 1,850.0  NOPLAT K % 1.6%  0.4% 12.7% 12.8% 13.5%
s A A Sk 3R -330.5 419.6 53.3 - - REFAHKE 3.5% -9.6%  4.3% -5.5%  5.0%
FHF AL Sk 35 2,694.3  2,053.9  1,500.0  1,300.0  1,100.0  #HHEKE 14.6%  5.5%  7.3%  7.5%  8.1%
L AE 14,743.2  14,734.8 17,216.2 19,454.8  22,600.3
o A4 Y 656. 2 607.5 700. 0 750. 0 800.0  AFIEkA
FIHE S 15,399.3  15,342.4  17,916.2  20,204.8 23,400.3  ©fl% 22.7% 22.2% 22.6% 22.7%  22.7%
e FTERL 2,387.8  2,343.9  2,741.2 3,091. 3 3,580.3  EAlEE 7.0%  6.7% 7.0%  7.0%  7.3%
%A 10,798.6  11,305.0  12,898.8 14,546.4  16,847.1  #FlE% 5.1%  5.2%  5.2%  5.3%  5.4%
EBITDA/E M dg A\ 9.8% 15.0% 10.1%  9.9%  9.8%
Vi Nt EBIT/% W g A 6.7% 12.1%  7.3%  T.4%  7.5%
2017 2018 2019E 2020E 2021FE  AREEA
Lk 60.886.4 38.171.0 61.721.6 69.197.4 77.515.5 AP SfE 62.2% 58.1% 61.6% 57.3%  59.9%
R 5 e R 2,569. 3 7,246. 7 7,300.0 7,300.0 7,300.0 AT AR 3 H 164. 4% 138.9% 160.2% 134.0% 149. 3%
okl i 80,925.9  64,205.6 86,669.4 74,791.2 106,078.3  UiFIHE .26 1.21 1.29 1.39  1.41
Jodli &% 27,071.3  15,475.1 31,159.0 21,123.5 37,443.8  HEFHE 0.98  0.92 1.02 1.06 1.11
AT k2K 10,677.9  9,198.6  14,396.6 12,592.3 16,657.4  TIR&REFHK 11.33  20.64 21.38 22.07 43.47
FH 55,222.0  55,121.5 61,618.3 69,179.9  77,266.2  HIEEEA
R % 18,118.5 38,093.6 34,098.6 34,897.6 34,737.8 B EAFTAERHK 97 94 82 68 56
Y E A RA 2,805. 9 - - - - RHE L F AR 21 13 11 18 23
HAEEFHER 1,429.2 - - - - REEF AR 406 397 382 381 375
K A AR 11,213.5 13,765.8 16,265.8 18,765.8 21,265.8  ALMKIKFK A K%K 136 119 110 105 105
B 1,027.2  1,248.5 1,278.5 1,308.5 1,338.5 HHRAEXR#K 94 91 85 85 85
B = %= 57,236.3 57,390.7 54,543.2 50,548.4 45,788.0  RE A RE 609 602 565 534 504
ERIE 8,643.2  8,098.2 5,458.8  3,743.2 2,628.1  WH KA RE 156 145 125 111 99
Vi 17,782.6  16,650.1 15,817.6  14,985.1  14,152.6
H b AEFR B K 19,561.7 32,857.6 27,530.3 25,516.2 22,836.0 RAE
¥R 375,170.9 357,523.1 417,857.7 403,949.2 465,007.9  HERAE 3.4%  3.5%  3.5%  3.4%  3.4%
EH 4 32,428.9  8,634.1 16,675.3  10,474.4 7,210.4  EEFAR 11.3%  6.1% 11.0% 10.9%  10.8%
R AT WK 112,919.4 108,448.5 111,600.8 124,031.5 133,058.4 M#HHAZE 0.6% 0.6%  0.3% 0.3%  0.2%
R E 4 23,291.7 21,978.7  25,778.5 25,351.7 30,564.0  =%/EdKA 15.3%  10.3% 14.8% 14.7%  14.4%
H AR B f R 34,850.2  49,290.1 76,471.0 47,766.3 82,214.0 HEXEHRE
KEf 4,459.5 880. 0 5,077.8 3,500. 0 4,500.0  ROE 8.9%  8.8%  9.4%  9.9%  10.7%
H b A IR B 4% 25,351.7 18,607.0  21,643.7 20,192.5 20,904.7  ROA 3.5%  3.6%  3.6%  4.2%  4.3%
FBEH 233,301.5 207,838.4 257,247.2 231,316.4 278,451.5  ROIC 165.1% 14.6% 18.2% 19.7%  23.7%
b B FRA 20,310.8  21,226.9  23,503.2  26,070.2 29,043.2 AR
Ji & 28,698.9  28,698.9  28,698.9  28,698.9  28,698.9  DPS(7T) 0.15 0.15 0.16 0.18  0.21
Rl & 92,494.2 100,024.4 108,408.5 117,863.7 128,814.3 A4t % 39.9% 38.1% 35.0% 35.0% 35.0%
) &3 & 141,869.4  149,684.6 160,610.6 172,632.8 186,556.4  RAE WK% 1.6%  1.6%  1.7%  1.9%  2.3%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 13,011.6 12,998.5 12,898.8 14,546.4 16,847.1  EPS(T) 0.38 0.39 0.45 0.51  0.59
s 37 |E A 45 6,494.9 6,610.5 6,875.7 7,103.3 7,271.1  BVPS(5T) 4.24  4.48  4.78  5.11 5. 49
KPR A 2,774.5 1,407.5 - - -  PEX) 24.2  23.1 20.2  18.0 15.5
NARNEE TR 330. 5 -419. 6 53.3 - - PBXY) 2.1 2.0 1.9 1.8 1.7
W % % Jl 1,625.0  1,611.5 844.6 923.2 532.2  P/FCF 19.2 -47.8  11.4 24.9  23.5
BEFK -2,694.3  -2,053.9 -1,500.0 -1,300.0 -1,100.0  P/S 1.2 1.2 1.1 0.9 0.8
DB A B 2,213.0 1,693.5 2,276.3 2,567.0 2,973.0  EV/EBITDA 11.3 6.6 8.5 7.2 6.3
EERAHE -1,179.3  -9,840.8 -6,937.3 -2,180.5 -10,670.4  CAGR(%) 9.6% 15.1%  2.9%  9.6% 15.1%
ZEENFLENERE 16,209.1 18,869.3 14,511.3 21,659.4 15,853.0  PEG 2.5 1.5 6.9 1.9 1.0
EFFEHFEASRE -2,974.7  —4,333.3 643. 8 732.3 495.9  ROIC/WACC 1.5 1.5 1.8 2.0 2.4
BEESH LA LRE 6,749.4 -31,964.1  8,395.6 -14,916.0  -8,030.9
HHHI: TBHBEHE B IEATEI
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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 —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.
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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
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0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R 3R
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

http://www.huajinsc.cn/5 / 5 FHOEREXZ G T ERH L



