FERAEHAFREN, HFEFEHREMR

M AREFARTLEER XGRS THRENEENEY (X TFFATRX
BB BWAEY , 2019 SFH T H I 2018 £ RS KM 5% (56 12 7T) ,
BHFCERMEFCHERES.

HHER

& ERBAEATAZEHNF CEWESTR, X7 &M AN 2018 45 K% % 7~ #1 5%
(Bi 56 1275) , B M5 H e X B 48 B0 W 5o A R s 4 IR AR R
$—, XGLFARBLELFTH 5%, TEREACFNEL, AFEAITEEL
R T, HBEFHENL 202 7 T E, HAF EELE 2776 £ =,

REEFEEF A AEALMA G KRR S (2018 FHEA 25127T) , #w T
30 LEAMKRHER S, NEANEELHAR, (E2ne#EdHH PR TN

BEOEE, ERXIABRIFENAR; W, AaAEANEEZN TR EEH
B 969 WITHMA R, KRR E&THIHM, TH T TR T o555 wEwN

& HERKER—T, REAXNAH. 25 UEHTAREHBHH+, #2700 %
KBRS, MTH—FRRNEEEE, L 600 LHBHHCET EMAL
AFTE. Yul, PREBRLATEHE, MHRFEFCEREY, FHEHAS ik
HE. BREERENHERENF GEHEMEFA.

& NEMHMBHK, WEMENEE, FERTEANT /I 7400 "7 7
Bk, HEREFHATR FEENLRMEHEL 2700-2800 7T, XHMKER
BT F Lom it /MBI R, EA ST TR FERS, FUtF 6 ik
FRE., Fe, RNBH=ZFZENAETEE SRS, AR TRIBENRF.

OHUEREW: $_RBEFLERARLVWANL 7, 0 BHAHXHZHNE, hEFE
SHEE, BRERIZAAWFEEAEHAARERNMAF GHEHRE, B
HAERHEK BT K. RN LA E 2019 £ F 2021 4 4 Mk # £ 33.51,40.38
Fn45.44 T/ . EHRFREEL AN 31.8%. 32.4% Fu 31.2%, HFHFFN-AE
W

& RERTR: LomB R, #NTRME. 8RB BB R

=
1
7]

DFRE

R | |l
o 9 4 T N-A(EE)

F& A (2019-08-09) 962.03 7T

R 5B

EWHE (BAD 1,208,499.97
WAETE (AT 1,208,499.97
BREA CEARDO 1,256.20
wEBEA CEA RO 1,256.20

12 A XA 509.02/1035.60 7t

—F B HRA

HMFE =R FiEdE %
46% A 1 A
34% - /H\M‘J
22% ‘
10% - J
jéfj%lTE% M\/\f}\é{r’[ 2019104
LA018- I I-

-26% -

FHiE% M 3M 12M
A X Uk 75 2.82 19.27 45.11
248 3 X 2 -2.09 13.68 44.37

viinid g0

SAC # W iE 445 : S0910516120001
wangfeng@huajinsc.cn
021-20377089

R WA

HMNFG: EAFEAY, TRAEFEHRE
LR 2019-07-18
HMFE: LHEETHEK, HEAZHE
A4 2019-05-27
FENFE: ZFFVEMEH
fr# & 2017-10-30

B, Bk
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Huajin Securlhes

B R/ B

W%%ESHE
SEE 2017 2018 2019E 2020E 2021E
EFERN(EA ) 61,062.8  77,199.4 89,1453 106,888.3 120,492.0
6]t K (%) 52.1% 26.4% 15.5% 19.9% 12.7%
Z W AE(E 7 T) 38,940.0 51,343.0 60,550.8 72,907.4  82,037.8
] th 3 K (%) 60.5% 31.9% 17.9% 20.4% 12.5%
FAE(E A7) 27,079.4  35,203.6 42,0948 50,729.9 57,083.0
6] 3 K (%) 62.0% 30.0% 19.6% 20.5% 12.5%
&Rk s () 21.56 28.02 33.51 40.38 45.44
PE 40.8 31.3 26.2 21.8 19.3
PB 12.1 9.8 8.3 7.1 6.0
HIEHT: TBBIE. FELETES
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Huajin Securities

B R/ B

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 61.062.8 77.199.4 89,1453 106.888.3 120.492.0 FHKE
B b A 5,940.4 6,522.9 7,513.0 8,625.8 9,780.7 EldAHKkE 52.1% 26.4% 155% 19.9% 12.7%
Bl HHE 84042 11,288.9 13,251.7 15968.7 18,0910  EUAUEHKE 60.5% 31.9% 17.9% 20.4% 12.5%
HEHA 2,986.1  2,572.1 2,496.1 2,992.9 3,373.8 #AlERKE 62.0% 30.0% 19.6% 20.5% 12.5%
EEE 4,720.5 5,325.9 5,348.7 6,413.3 72295  EBITDA K% 58.8% 31.2% 16.5% 20.2% 12.4%
W %- % Fl -55.7 -35 -15.0 -19.8 207 EBITH#K® 60.2% 32.0% 17.6% 20.4% 12.5%
&= RAES K 8.1 1.3 - - - NOPLAT k% 60.5% 31.2% 18.8% 20.4% 12.5%
s A EE Sl - . . - - BRRRAEKE -7.3% -37.8% -71.4% 432.7% -93.8%
TR S # . - - - . BRHEKE 26.5% 22.3% 19.2% 19.9% 18.5%
L AE 38,940.0 51,343.0 60,550.8 72,907.4 82,037.8
JIRERI TN &3 -199.9 -515.4 -341.0 -341.0 -341.0 AAEEA
LINERSE 38,740.1 50,827.6 60,209.8 72,566.4 81,696.8  TflE 90.3% 91.6% 91.6% 91.9% 91.9%
TR 9,733.6 12,998.0 15,0525 18,1416 20,4242 ELAEE 63.8% 66.5% 67.9% 68.2% 68.1%
%A 27,079.4 35203.6 42,0948 50,729.9 57,083.0 #AlEZE 44.3% 456% 47.2% A47.5% A47.4%
EBITDA/E Ik A 65.7% 68.2% 68.8% 69.0% 68.8%
R EAGEE EBIT/E Wik A\ 63.9% 66.7% 67.9% 68.2% 68.1%
2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 87.868.9 112.074.8 137.472.4 160.274.6 197.088.8 # /- fAfi% 28.7% 265% 24.9% 23.6% 21.8%
R 5 e R - - - - - AT AR 3 H 40.2% 36.1% 33.1% 31.0% 27.8%
okl i 31.3 - 36.2 7.2 417  ARHHE 291 325 352 377 417
Rt &3 1,221.7 563.7 1,417.3 958.0 1,719.6  EFLE 234 269 304 314 363
AT k2K 790.8 1,182.4 1,029.8 1,486.1 1,366.6 Tl EREREEK -700.25 -14,622 -4,047. -3,685. -3,955.
FH 22,0575 23,507.0 22,405.6 32,7034 29,7841 EIERA
R % 279.0 534.0 534.0 534.0 534.0  EERFFEERH 88 71 62 53 47
Y E A RA 29.0 29.0 29.0 29.0 20.0  IRENE M H AR ERH -82 72 -76 -62 57
BHEZIHEK - - - - - RERFRAHXREK 597 583 607 604 637
K HA AR L 7 - - - - o Rk R AR R HK 0 0 0 0 0
M . - - - . BRERXHK 126 106 93 93 93
B = %= 15,2441 15,2486 15573.3 157417 155353 RAFA%RH 730 687 699 683 708
ERIE 2,016.4 1,954.3 2,987.1 3,295.3 3,366.1 BAFAARE®K KK 40 25 1 12 10
T H = 3,458.6 3,499.2 3,439.0 3,378.6 3,318.0
A AER K 1,612.8 1,253.8 1,236.9 1,220.1 1,203.3 HAE
¥R 134,610.1 159,846.7 186,160.5 219,628.0 253,986.6 HHEFAX 49% 33% 28% 2.8% 2.8%
S - - - - . BEHAE 77% 6.9% 6.0% 6.0% 6.0%
R ATtk 2K 4,032.0 1,178.3 4,781.1 2,013.1 56364 MEEAX 0.1% 0.0% 0.0% 0.0% 0.0%
R E 4 . - - . N 12 ON 125% 10.2% 8.8% 8.8% 8.8%
H AR B f R 34,5429 41,259.9 41,4841 49,9280 49,6446  FFEHRE
K& - - - - - ROE 29.6% 31.2% 31.8% 32.4% 31.2%
H b A IR B 4% 15.6 - - - - ROA 21.5% 23.7% 24.3% 24.8% 24.1%
HEEB 38,590.5 42,4382 46,2652 51,941.0 55281.0 ROIC 414.7% 587.0% 1120.8 4724.8 998.1%
D R A 3R 4568.1  4,569.9 7,6325 11,3275 15517.0 AR
B AR 1,256.2 1,256.2 1,256.2 1,256.2 1,256.2 DPS(7) 11.00 1454 17.43 21.20 24.08
R &l 89,601.9 110,801.1 131,006.6 155,103.3 181,932.3 4 4t#E 51.0% 51.9% 52.0% 52.5% 53.0%
) &3 & 96,019.6 117,408.5 139,895.3 167,687.0 198,705.6 M AUk E 1.3%  1.7% 2.0% 2.4% 2.7%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 29,006.4 37,829.6 42,0948 50,729.9 57,083.0 EPS(7) 2156 28.02 3351 40.38 45.44
im 3T 1H e 1,125.8 1,175.4 811.6 855.1 882.8  BVPS(7) 72.80 89.83 105.29 124.47 145.83
KPR A 8.1 1.3 - - - PE(X) 408 313 262 218 19.3
NARNEE TR - - - - - PB(X) 12.1 9.8 8.3 7.1 6.0
W %% Fl - - -15.0 -19.8 -20.7  PIFCF 40.0 293 245 241 17.6
BEFK - - - - - PIS 181 143 124 103 9.2
DB A B 1,927.1 2,626.0 3,062.6 3,694.9 4,189.6  EV/EBITDA 254  18.9 15.9 12.9 1.1
EERAHE -4,063.7 9,673.2 4,208.1 -4,573.1 5599.5 CAGR(%) 23.3% 17.4% 36.1% 23.3% 17.4%
ZEENFLENERE 22,153.0 41,385.2 50,162.0 50,687.0 67,7342 PEG 1.7 1.8 0.7 0.9 1.1
B EHFENSRE -1,1206  -1,629.0 -2,108.9 -1,271.3 -686.7  ROIC/WACC 58.1 822 157.0 661.7 139.8
BEESH LA LRE -8,899.2 -16,441.1 -22,655.6 -26,613.4 -30,233.3
HHFR: TEHE. ELUuFTTA
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Huajin Securities N EHAR/ il

YR 3
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
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 £
AR A4
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
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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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.

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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