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Huajin Securities

N E R/ R R &

W& HKES EE
&t E 2017 2018 2019E 2020E 2021E
FEKRAN(EAT) 354,543.9 415,377.7 449,518.2 4951429 552,824.1
] 3 K (%) 30.0% 17.2% 8.2% 10.1% 11.6%
AL FHECE A ) 19,957.1  20,082.6 22,123.1 24,0280 27,723.0
] 3 K (%) 15.6% 0.6% 10.2% 8.6% 15.4%
#AE(E 7 T) 15,867.6  16,902.3  18,178.3  19,681.5 22,929.9
] 3 K (%) 10.5% 6.5% 7.5% 8.3% 16.5%
&Rk 3 (n) 0.80 0.85 0.92 0.99 1.16
PE 17.1 16.1 14.9 13.8 11.8
PB 9.6 3.8 3.1 2.6 2.1

HEHIR: WBHE, FLuFHAI
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Huajin Securities NEWR/ R AR E
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 354,543.9 415377.7 4495182 495142.9 5528241  FHEKE
W R A 318,582.0 379,486.0 409,575.7 450,954.2 503,008.8 ElBAHEKE 30.0% 17.2% 8.2% 10.1% 11.6%
B A% 540.0 456.0 589.1 596.2 695.1 A AEHKE 15.6% 0.6% 10.2% 8.6% 15.4%
BE % 1,792.8  1,791.1  2,310.0  2,394.4  2,632.7 EFEHKE 10.5% 6.5% 7.5% 8.3% 16.5%
TEREH 12,425.7 43520 14,3846 16,8349 18,796.0 EBITDA ¥k % 16.9% 56.5% -29.5% 6.9% 13.6%
W 4% A 855.1 -324.1 -206.7 -548.5 -950.0 EBIT#H KX 16.9% 37.6% -22.1% 7.1% 14.0%
PR AR % 770.4 736.3 606.7 7045 6825  NOPLAT #K % 17.8% -12% 85% 7.3% 14.7%
A R B Bk 2 - 0.1 -0.1 - - BRAAREKE -75.6% 72.8% 25.1% 8.4% -1.9%
#F AL e 3 18.1 -420.2 -135.7 -179.2 2450 FEFHKE -63.6% 156.7% 23.0% 19.9% 19.6%
B AHE 19,957.1 20,082.6 22,123.1 24,028.0 27,723.0
VIR TN &3 84.1 111 120.8 64.6 58.1  AF#A
FANPCY 20,041.3 20,0715 22,2438 24,0926 27,7810 E©AlE 10.1% 8.6% 8.9% 89% 9.0%
B R 3,821.3  3,163.9  3,9206  4,212.7 47111 ELAER 56% 4.8% 4.9% 4.9% 5.0%
% RE 15,867.6  16,902.3  18,178.3 19,6815 22929.9 #FliEE 45% 4.1% 4.0% 4.0% 4.1%
EBITDA/E Jr it A\ 58% 7.7% 50% 4.9% 5.0%
V.S i EBIT/E Ik i\ 5.8% 6.8% 4.9% 47% 4.8%
2017 2018 2019E 2020E 2021E  BH#AH
W E e 15,519.0 62,2931 58.437.4 742714 852205 A HAfTE 81.0% 63.9% 62.9% 53.6% 57.1%
25 e BR - - - - - A 3 E 427.3% 177.3% 169.5% 115.4% 133.2%
R Y 81,607.9 86,117.0 125086.4 97,676.4 146,2165  UELE 114 148 153 1.79 1.70
ol &% - 0.9 0.2 0.3 05  EFHHE 0.84 119 124 143 139
FAT 3 162.5 215.2 166.3 268.2 216.4  FIERERFH 23.92 -86.81 -106.02 -42.81 -27.91
#H 35551.0 37,467.6 43,148.7 44,6168 53,8348 TEBEHA
H AR 2 3,830.1 3,833.4 2,932.0 3,531.8 34324 BEREFEA#REK 10 7 6 5 4
GRS Y 3.0 40.8 20.0 20.0 200  RENE AR R H 35 13 21 23 22
e X[ B - - - - REH AR 131 142 168 164 166
K AR AL A - 393.7 393.7 393.7 3937 R R # A 86 73 85 81 79
M B 3 . - - - BREHKRHK 33 32 32 32 32
ES 9,032.5 7,596.1 7,216.6 6,724.2 6,113.6 KRR FREERHK 144 151 176 171 172
ERIRE 7275 501.1 262.0 151.0 146.4  WHEFREERHK 46 21 28 29 27
Vv I 225.3 197.0 177.3 157.6 137.9
H b AE R K 1,937.4 1,947.5 1,884.6 1,809.2 1,660.6 FHAE
=¥ | 148,596.2 200,603.3 239,725.3 229,620.6 297,393.4 HEFAFE 05% 04% 05% 05% 0.5%
RS 6,956.8 22,490.2  9,494.0 10,906.1 - EEFRE 35% 1.0% 3.2% 3.4% 3.4%
RLAH HK 2K 108,913.0 69,730.8 125892.0 93,570.3 146,410.4 M HFEAE 0.2% -0.1% 0.0% -0.1% -0.2%
RLAT B - - - - - ZEIEVKA 43% 14% 37% 3.8% 3.7%
H bR F L 4511.9 357648 15083.0 18,3700 23,2503 FFEH|E
KHEHK - - 127.0 - - ROE 56.3% 23.4% 20.5% 18.5% 18.1%
H b 3 IR B 4% 31.9 272.8 176.5 160.4 203.3 ROA 109% 84% 7.6% 87% 7.8%
HBEH 120,413.7 128,258.7 150,772.6 123,006.9 169,864.0 ROIC 23.2% 94.1% 59.1% 50.7% 53.6%
VIR FRA 3 215 50.0 195.0 393.4 5334 AUk
&N 17,7258 19,695.3 19,8445 19,8445 19,8445 DPS(T) - 013 007 011 o011
R € 10,097.7 52,1220 68,9132 86,3759 107,151.6 4% 0.0% 15.0% 7.5% 11.3% 9.4%
BAERE 28,182.6 72,344.6 88,9527 106,613.7 127,529.4 HE¥#EE 0.0% 0.9% 05% 0.8% 0.8%
AbREX 3 4 A L3 AT
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 16,219.9 16,907.6 18,1783 19.681.5 22,9299  EPS(T) 080 085 0.92 0.99 1.16
w37 |E e 3,686.0 3,867.9 661.2 663.2 666.8  BVPS(T) 142 364 447 535 6.40
&R 770.4 736.3 - - - PE(X) 171 161 149 138 118
NANEE TR - 0.1 -0.1 - - PB(X) 9.6 3.8 3.1 2.6 2.1
W %% F 104.5 543.6 -206.7 -548.5 -959.0 P/FCF 36 139 -1147 153 212
" RFK -18.1 420.2 135.7 179.2 2450 PIS 0.8 0.7 0.6 0.5 0.5
U diExit 352.3 5.3 145.0 198.4 140.0  EV/EBITDA 11.4 7.1 9.8 8.6 6.8
TiZEAWNEH -15,244.9 31,1295  -8,2535  -3,745.2 3047  CAGR(%) 7.0% 10.9% 8.4% 7.0% 10.9%
GEEHFEALTRE 8,513.8 22,0056 10,659.8 16,4286 23,3275 PEG 2.4 15 1.8 2.0 1.1
BEEHFEANLRE -2,367.1  -1,368.2 -137.9 -219.2 -277.0  ROIC/WACC 2.3 9.2 5.8 4.9 5.2
BEEHFLEILHE 3,585.9 24,884.7 -14,377.7 -375.3  -12,101.3
HHFIR: TBEHEE LU FTTI
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Huajin Securities

N E R/ R R &

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
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Huajin Securlhes NEWR/ R AR E

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, ANETUMIERKIEFER BN E. THEZIF AR HERRATON, WRILEFEE. 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
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERNAERIE R EAFRABRENFEITERAREKAREEA T BN R, —WAUALE @EF LA ARE 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
FAMBEE RN, TEECEHTRET, ARETEREAENE, TEOMERNRESF 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

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
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