S FRET, AFSEAERTR
HHRER

& = R H119 E W Bl 19.98 1270, FltHh+22.2%, #n3E 5134 FiE 8.37
1276 Bl L +52.0%, 2 5 Q219 & W &k A\ 10.71 1275, B H.+31.9%. ¥F b +15.6%;
V3 B4 A3 4.85 12T, [FH+88.3%. I L+25.7%.

VHEARERFTEZZ TRTEHET, 514 (REFEFRIMAL) RERFA.
H119 % £ 13.19 1270, [ Hh+43.0%; [E#4 R NHEIRIES, 458 F
B AU H-3.2%,

¢ PRV £ BEER: HI19 AMiE#E YK 12.43 1275, FHh+44.5%, %71/H 6.63
1270, Flth+146.2%, V%A EEZ 5T HI19 HHRE KL HE H+31%T,
FIHE % F 5% R4 % RN FL+57.1%F 8.82 1276, M4, H119 K WHE %A
BN FH+17.9%% 2,51 12T,

® ELRENMBBRESE, FEIRT—AEELKK. AHeREFRES (ZEHES
R Bk 5.65 12T, FH-3.2%, EPELRBEHEH+2.1% (FEHER
+42.9%) , (BT R4 #E 5 H118 # 0.36%[% £ H119 ¥ 0.26%. 2019 4 7 A
A EA K, EHATZRT AMEE AN ELRE, FELFFAARE LS
B, HATHAR K& L5 B A BT H AL K &

& HHEW: HE-BIFK. &AIH 2019-20 4 EPS 45| % 0.23/0.31/0.36 T, [
4 5] 21%/38%/18%. ROE 45| 8.28%/9.59%/10.37%. /\ & bk Es 5 Mf, #H4eig
KoH, RERNFKBMEBFONTZ—. KWIEHY HFETHE & 23k 76%,
ROE & # iy ¥ E A (vs 2015 4 ¥ & ik 66%) , FATIAN E Al 63.8x 1 4.6x
2019E P/E v PIB B9 LK PRI HE, REAREF W LT HFRE

& AR®RR: THEATAT. EHFLSFBRTRTM. AE£ELVHTRIM. KE
BE#ET . BERALSTFIKRA AT

W% %5 fE
SUHEE 2017 2018 2019E 2020E 2021E
FERAN(E A TT) 2,546.8 3,123.5 4,048.8 5,450.6 6,493.0
6] b3 K (%) 8.3% 22.6% 29.6% 34.6% 19.1%
L AHECE A ) 676.4 1,130.6 1,781.8 2,452.3 2,883.8
] b 3 K (%) 1.4% 67.2% 57.6% 37.6% 17.6%
% F9E(F 7 7T) 634.8 958.2 1,514.5 2,084.5 2,451.2
] b 3 K (%) -10.9% 50.9% 58.1% 37.6% 17.6%
& s (o) 0.15 0.19 0.23 0.31 0.36
PE 96.6 77.3 63.8 46.4 39.4
PB 4.2 4.7 4.6 4.3 3.9

DFRE

£ | EEM N

B 5 -B(% )

14.45 ©

BF R
& (2019-07-23)

R 5B

EWE (FAT) 97,040.55
RBEHME (HA T 79,254.68
BREA CEARDO 6,715.61
wEBEA CEA RO 5,484.75

12 A F A4 X A 10.03/22.88 7

—F B HRA

RAME R ] CNZ7€ )

57% A
45% A
33% A
21% A

9% A

BB : o I|_
153914 !-W\I\fMWZOlQ. 03

-27% -

FHiE% M 3M 12M
A X Uk 75 2.12 1.05 32.32
248 3 X 2 2.85 -7.79 28.61

AT R BB

SAC #iE %5 S0910519020001
021-20377098

KAME: LHEFETH, EFLEFFEL
77 2018-10-29

KAME: ELMBEN, UE
# 2018-10-12

KAME: REXMFERLE, TE&EH
#ig# 2018-08-13

EEuET
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Huajin Securities B AR/ B
T 4 3 & T Ao i B 248 I R
F 3 & M F-3R
(BA 2017 2018 2019E 2020E 2021E (BATT) 2017 2018 2019E 2020E 2021E
A2 0N 2.546.8  3.1235 40488 54506  6.493.0 FHEKE
W R A 397.0 371.3 387.7 438.0 503.9 Bl AEKE 8.3% 22.6% 29.6% 34.6% 19.1%
B A% 26.9 31.0 30.0 30.0 300 ELAEEKE 1.4% 67.2% 57.6% 37.6% 17.6%
BE % 315.8 259.8 404.9 545.1 6493  EAHHKE -10.9% 50.9% 58.1% 37.6% 17.6%
EARA 1,283.3  1,191.6  1,417.1  1,907.7 2,272.5  EBITDA #K %
%% A -32.3 156.5 81.0 81.8 97.4 EBIT#KX
K ERER % 81.5 11.9 - - - NOPLAT #K %
A RAEE Bk 218 49.2 - - - BREAAAHEKE
#F AL e 3 200.0 211.7 363.3 411.1 4343 AR FEHEKE 14.4% 6.9% 32.7% 8.6% 9.0%
B AHE 676.4 1,130.6 1,781.8 2,452.3 2,883.8
VIR TN &3 2.7 9.8 - - - BXSA
FANPCY 679.1 1,120.8 1,781.8 2,452.3 28838 EBAlE 84.4% 88.1% 90.4% 92.0% 92.2%
B R 44.2 162.6 267.3 367.9 4326  ELAEE 26.6% 36.2% 44.0% 45.0% 44.4%
% RE 634.8 958.2 1,514.5 2,084.5 24512  EFEE 24.9% 30.7% 37.4% 38.2% 37.8%
EBITDA/E

Y Fa K EBIT/E d e\

2017 2018 2019E 2020E 2021E  BH#AH
W E e 12,080.3 11,3343 21,0000 22,050.0 23,1525  HTHfTE 64.9% 60.6% 61.0% 60.4% 58.7%
25 e BR 2,668.8 5,562.8 6,800.0 7,140.0 7,497.0  FRE 185.0% 153.6% 156.4% 152.6% 142.1%
LUK 2k 329.3 257.9 280.0 294.0 308.7 HLE
ol &% - - - - - EFPHE
Bk 2 56.7 64.1 85.0 - - FEREREXK
BH 142.3 145.7 145.9 145.9 1459 EBRA
E AR K 342.4 8475 50.0 75.0 125 BERFFE#ERK
RGNy 90.0 89.0 90.0 90.0 90.0 mIE I KA KK
BHERHE R - - - - - MEEE AR RK
K ALK 410.4 444.8 489.3 538.2 592.0 Rz R # A
B W P R R R
ES 1,761.3 1,716.4 1,630.6 1,467.5 1,320.8 REFRA#HRE
ERIRE 43.8 9.9 6.6 6.6 6.6 BEEAKREALRHK
Vv I 69.2 77.3 81.2 85.2 89.5
H A AEFR K - - - - - RAZE
=¥ | 41,8448 39,811.0 53,3806 57,092.7 59,6522 HHEFAE 12.4% 8.3% 10.0% 10.0% 10.0%
S EEHERE 50.4% 38.2% 35.0% 35.0% 35.0%
RLAT TR & 82.0 105.5 - - - WMERAE -13% 50% 20% 15% 1.5%
RLAT B - - - - - ZEIEVKA 61.5% 51.5% 47.0% 46.5% 46.5%
H AR b - - - - - #FEHE
KR - - - - - ROE 46% 6.3% 83% 9.6% 10.4%
H b 3 IR B 4% - - - - - ROA 19% 23% 32% 3.8% 4.2%
HBEH 27,1643 24,1157 32,560.8 34,4882 350104 ROIC
VIR FRA 3 2.6 - 3.0 6.0 9.0 Ak
i &N 4,288.8 5,168.3 6,715.6 6,715.6 6,715.6  DPS(7t) 0.03 002 0.02 005 0.06
R € AT 19.9% 13.5% 15.0% 20.0% 20.0%
BAERE 14,680.5 15,6952 20,819.9 22,6044 246418 JHE¥RHEZE 02% 0.1% 01% 0.3% 0.4%
AbREX 3 4 A L3 AT

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A EPS(7T) 015 019 023 0.31 0.36
w37 |E e BVPS(TT) 342 3.04 310 3.37 3.67
&R A PE(X) 96.6 77.3 63.8 464 394
NANEE TR PB(X) 4.2 4.7 4.6 4.3 3.9
W% %% A P/FCF
HEHRE P/S
-8 &Xit EV/EBITDA
EEREWE CAGR(%)
GEEHNFLEILRE PEG
EEEHFEALTE ROIC/WACC
BEEHFLEILHE
MR BB AEH A F TS
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Huajin Securities

o B AR/ EER

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

EREFH, AARRFEIEFL 2R TEEFL AL @I T, GHRR., RETE. AARARENAEZFI 8 A7, &

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

®Wak:  www.huajinsc.cn
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