ARFERELN, BAEHEK

BEREX

H4: 8 A 12 H, AFAKAF 2019 F¥FERE. 2019 £ EREQFEZHE LKA

7301275, FIHHK 52.01%; LIHTHEAME 0.81 27T, FHHK 41.18%. X F

Q2EFE, NIAXIAEWKA 4.88 127, MK 73.61%; LI JFH%F¥E 0.71

1t75, FHHEK 51.68%.

& UAEHK, #AERFTIR. SR T IRREEZPHER M, NEALEER
REFEEK, EFFREER. FEEFERLE KL A A 52.01%. 41.18%,
He Q2EFE NG EWR. JFEEFIERLIEK A4 73.61%. 51.68%. 185K
R ZEAEE R, BE 6 AR, N MRIKKENREEL 5931727, FEEK
70.28%. 4 EEFE N 31.06%, FH TR 291pct, FEREmTAEILE
W& EHRA, AFHAEFAEERST, LEFHEFAEN 18.01%, FEHTE
2.98pct, TEREFEFR (FHHMAFA) BXH TR, % ALE L T% 3.14pct.
NE R EACTEARRFETA, L5053 A £k 11.15%, [F e T 0.74pct.

¢ FHEATREFTHK, FHWMELFHENE. A5 LFERREET. ZALZE
oAl LA ERN 3.92, 272 270, RFWBKLFI N 47.49%. 43.67%; FF|
R K 34.25%. 28.97%, FElH 45 THT 1.67. 3.08pct. EIAHAITE L
Eah b, NE EAFEFEEEY S, ZHHERAN01L0CT, BAEN 14.23%,
W AT B

¢ 5B HREAE, ARLFRAIVFEZERKE. TR THEERAHE#E
HUBRTHBFEETERA, A TRAFEFRAN 2013 £85 0.99 270 EHA
3| 2018 £y 9.45 12T, FAAMEFIA 57%, HEWERALFIEM 2013 £8
22%R 7 2| 2018 £y 74%, TRV FZHA AL EEEZHKE, AE IR 546
TEEZPAEA, AR, KA. AR, B, FEMFEEAROHFF, £
F, A E 2017 £ 518 AT R E A, 1B AAE A 2017-2019 4 3 [E] 1 A F
RIEH AL TF 10 1276, 2017-2021 £ ERAREE 44 20 Z7t, A F 2017
% 2019 4 6 A K fEAME 4 8.01 12T

& FHESRY, FUFHARER. AaRARLTVE., S LT VE. TLE
HER, AHEAEENAEFEN, B EZALAIT76 100 7 &, RREE]
FERE 180 T E. 2019 & E¥F0E “EHMERRTE” R AR, AHUKRE
2018 S mHy “F =30 FEEALATIURSEF 30 FEEEITHE " £F%&”
BEH . AFIERRSTEW “EF 120 FEAITHE” HulHBIRA, &
THEAWR, BREFE, AIHEFREE~E—F, RELAAREHERED,

@ BHEYV: AFAREAATTLAESY, RNFHFATELEEHNE P KRR
#, FUM/AFE 2019 E 2021 4% FlE 5 % 2.02. 2,50, 3.07 1270, *m# PE
AR N5, 124, 106, TREE, 4 THHF-AEN

& ARRR: FHATLHEIRGE; TFHEEmBIAR; Fp a0 AER e Rk,
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7" ITHE | AMBET

B HRF-A(E R)
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EFE (FAT 2,917.46
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WEEA (HEAR 30.82
12 A A4 X Jg] 19.61/44.20 7t
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Huajin Securlhes

Ay E R/ AT

W%%ESHE
SEE 2017 2018 2019E 2020E 2021E
EFERN(EA ) 1,009.7 1,282.9 1,866.1 2,333.2 2,841.0
] th 3 K (%) 31.7% 27.1% 45.5% 25.0% 21.8%
Z W AE(E 7 T) 158.4 172.7 232.7 286.5 351.4
6] 3 K (%) 32.1% 9.0% 34.7% 23.1% 22.7%
B#FE(E A T) 137.5 152.7 201.6 249.8 307.2
6] 3 K (%) 25.8% 11.0% 32.0% 23.9% 23.0%
& b3 (78) 1.70 1.89 2.49 3.09 3.80
PE 21.2 19.1 14.5 11.7 9.5
PB 2.9 2.7 2.4 2.1 1.8
HIEHT: TBHIE, FLETES
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Huajin Securities

Ay E R/ AT

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

RES M 5%
(EA T 2017 2018 2019E 2020E 2021E (BF 2017 2018 2019E 2020E 2021E
-2 9N 1,009.7 1,282.9 1,866.1 2,333.2 2,841.0 FHEKE
BeE AR A 677.2 863.0 1,272.2 1,597.8 1,0458 Bl AKE 31.7% 27.1% 455% 25.0% 21.8%
N 11.2 14.4 20.1 25.7 31.3  EMAlEHKE 32.1% 9.0% 34.7% 23.1% 22.7%
HE A 105.6 126.7 184.7 228.7 280.1  #FLEHKE 25.8% 11.0% 32.0% 23.9% 23.0%
EEER 77.7 62.9 143.7 179.7 218.8 EBITDA #K % 18.6% 54.8% 4.6% 24.6% 21.4%
W %% F 9.1 13.7 14.4 15.4 16.6 EBIT# k% 19.9% 57.3% 11.1% 22.2% 21.9%
K ERMAT K 10.3 9.8 8.4 9.5 9.2  NOPLAT #k % 43.0% 11.4% 32.2% 22.4% 21.9%
Ao RAEZ B 3R - - - - - BEEAHELKE 129.3% 48.1% 2.0% 24.5% -13.8%
e F A el a 13.7 16.5 10.0 10.0 122 #HRFEHKE 140.3% 9.2% 12.0% 12.7% 14.1%
= A 158.4 172.7 232.7 286.5 351.4
A gk X 1.4 0.1 0.1 0.4 01 ARgA
FiE B H| 159.8 1725 232.6 286.9 3514  BAE 32.9% 32.7% 31.8% 31.5% 31.5%
W TR AL 22.3 23.8 32.7 40.0 49.0 Bl ALEE 15.7% 13.5% 12.5% 12.3% 12.4%
%A 137.5 152.7 201.6 249.8 3072  EFlEE 13.6% 11.9% 10.8% 10.7% 10.8%
EBITDA/E Y it A 16.3% 19.9% 14.3% 14.2% 14.2%
YRRk EBIT/E ML 14.0% 17.3% 13.2% 12.9% 13.0%
2017 2018 2019E 2020E 2021E GRS
ik 633.3 592.6 862.1 1,077.8 1,312.4  KFEHRGE 37.5% 45.8% 48.9% 53.3% 52.4%
R 5 e WK R - - - - - RGN 60.0% 84.6% 95.7% 114.2% 110.1%
R Wi 176.1 241.8 264.9 405.9 4320 EkE 233 171 1.60 1.54 1.56
M EAE 191.9 229.9 288.8 413.0 4463  EHHLE 205 142 135 130 131
TR R 9.3 18.5 23.2 24.8 369 FlIARERHK 15.49 16.27 17.14 19.64 22.14
e 136.4 230.4 2722 357.4 4301 ELBEA
H A0 K 3.1 28.3 10.5 13.9 17.6  ERFEEE R 65 98 97 85 79
A E AR - 10.0 10.0 10.0 10.0 HE W FAREEREK -1 1 -9 0 3
S ta B - - - - REAFESEAK 306 350 295 310 315
KB R F - - - - - R OE B R 48 59 49 52 53
[N B - - - - . BRE R 44 51 48 49 50
R 186.3 512.7 497.8 607.2 640.2 REFEERHK 456 542 454 440 423
ERIE 153.3 68.7 118.7 33.7 - BRERKRAHRK 101 137 113 103 87
Vi S 168.5 170.3 165.6 161.0 156.3
HA R K 495 48.8 405 46.3 452 RRA#E
%R 1,707.6 2,152.1 2,554.3 3,151.1 35271 HEFRAE 105% 9.9% 9.9% 9.8%  9.9%
FsRili e 8.6 - 130.0 330.6 3111 EFEHFAE 77% 4.9% 77% T7.7% 1.7%
R AT R 165.7 182.9 277.4 342.0 4061 MEHFAE 09% 11% 0.8% 0.7% 0.6%
R AR 149.8 343.8 384.1 503.5 599.0 = H/ELEA 19.1% 15.8% 18.4% 18.2% 18.1%
H AR FR 170.4 256.1 285.4 311.0 399.2 H#FIEHRE
KHIE - 56.2 56.2 56.2 - ROE 13.8% 13.9% 16.3% 17.7% 19.0%
H At 3 B SR 146.0 147.4 116.1 136.5 133.3 ROA 81% 6.9% 7.8% 7.8% 8.6%
RSB 640.5 986.4 1,249.1 1,679.9 1,848.7 ROIC 84.1% 40.9% 36.5% 43.8% 42.9%
BB EAR 72.0 68.1 66.3 63.4 58.7 A4k
A 80.8 80.8 80.8 80.8 80.8 DPS(7t) 062 058 075 100 1.8
R € 914.2 1,016.8 1,158.0 1,327.0 1,538.9 A 36.4% 30.7% 30.0% 32.4% 31.0%
)& & 1,067.0 1,165.7 1,305.1 1,471.2 1,678.4 RAEK#EE 1.7% 16% 21% 2.8% 3.3%
HemEX WG A EEART
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
#F i 137.6 148.7 201.6 249.8 307.2 EPS(7) 1.70 1.89 249  3.09 3.80
3T |E o 4 23.3 32.5 19.5 30.3 354  BVPS(T) 12.31 1358 15.33 17.42 20.04
RFERAEEE 10.3 9.8 - - - PE(X) 21.2 191 145 11.7 9.5
nRMEE B K - - - - - PB(X) 2.9 2.7 2.4 2.1 1.8
W %% Al 2.5 -1.0 14.4 15.4 16.6  P/FCF -38.7 1286 9.0 9.6 8.7
# FHkL -13.7 -16.5 -10.0 -10.0 -12.2 P/S 2.9 2.3 1.6 1.3 1.0
g &t 0.0 -4.0 -1.8 -2.9 -48  EVIEBITDA 14.1 9.4 8.5 6.8 4.8
EEREHE -19.1 29.5 26.9 -131.3 97.7  CAGR(%) 21.5% 26.7% 22.3% 21.5% 26.7%
EEREHFEALRE 33.2 204.5 250.6 151.3 4400 PEG 1.0 0.7 0.7 0.5 0.4
BHESHFEALRE -140.5 -296.0 -40.0 -40.0 -17.8  ROIC/WACC 8.3 41 3.6 43 43
BEESFEASRE 493.5 7.7 58.8 104.5 -187.6
FHHFIE: WEHE, E2uEFTET
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Huajin Securities

Ay E R/ AT

NN S
Y FE 1P
EN—RFK 6 A B9 F k3 R TSR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 s I PR 300 354k 5% E 15%;
FHE—R K 6 A A B F a2 5 PR 300 4848 & B8 E AR £ -5% F 5%;
BARF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—R K 6 A B ko 3 % J5 PR 300 454k 15% 0L £
AR A2
A —IEFERE, Kk 6ARK Wi EuH 21N T % T PR 300 45508 5
B —&@ A&, &k 6 AKK ki ey K a1 AT PR 300 45 5B 3

417 i = B

R EEH, AARFFEIEFL AR THEFE R E AP TS, HHRR.

WETFE RAMARENNEFU LT, &
EfEARREEEAN. AT ELEVFE, AAAABILAE, 2 MEREALERE, FILFHA,
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Huajin Securlhes BRI/ E T

AN E R EAEF B I E b 5 F DA

ELEFBRHARNE (UTER “AnE”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RAZKE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —FEAHK, AN TUMERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KB, #IFEARARE, FRRALFANES L.

SFEH:

AMERBE T FRAARAE (UTER “RNE") WEFER. ANETaF N EFIMERAABKEIARE TR K
NEIEREF

ABELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BAN B TARE XA L Heg A, A& ol RSB ATHNE. MEREA T ROORNT 2B 20 RS, A0
REE 5 5 A 5 AW & BT #OHRH BRI T — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, AN S H A7
EFMGEITHRE LRI, EFRIERH AT XM, Ao, ANSEHRSAREFEERET A HBAANEY THREGER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFAHERT, AN 8 RETE R 62 &8 @&+ 3= 2892 5] FT ZAT L 5 U AT IE R SRR &7, WAl A
ZENFAREREFHEERTRT. WA EREe@T REHRRS, RIELF ROER. BF TREARE N E LR T AR
B—S5FHE, TTHAAARETURRE P BB FHB ERK. EETERLT, AREFOE LT RLN TS A &HE
FAMBEFREN, TREECEATRET, ARETEREAENE ., TEOMERNRESF RL. EEMERLT, AQXFAFTHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

AMERRBOAARETH, REEFXRHEFY, TR CATGUEARRBR, BHl. L&, B2, 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

AR R
REFWHERERNRNESE, RSB EAFTZHENR 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 4w %) 13 2
B iE: 021-20655588

®Wak:  www.huajinsc.cn
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