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= AFAF 2019 F£EER, AT 2019 £ R ExHE VK 50.60 275, F
BK 17.90%; V&% FIME 3.37 1276, FHh#EK 15.31%; udE/GIE#%FE 3.35
o5, Bl 3K 15.09%; 2B HES) A WA LSRR E%H 3.01127, B ¥ K 570.70%.

& VSR ETHE, 2EEALFRALABEE: 25 2019H1 £ E i\ 50.60
276 (+17.90%) , A4 A 3.37 1276 (+15.31%) ; HF Q2 A7 LILE K
24.72 (+17%) , VA% FE 1.62 (+0.48%) , W B EB K TRHAEZELZ3
P AR EEHFm. NEEFETEFERD, ERERKATSIANERK.
v E) 2019H1 BRIk R 4 R 8. oA AR R k. RATIK R # R #a Al 22.54
K. 105.53 A#f1 73.33 X, B4 5l# > 556 K. 7.75 K. 6.5 K, ZEMER
FHHLRENTAZERTNLRAEBEE.

® ERRUPERAERYEH TR, A5 2019H1 EF| £ % 38.79%, R TH
3.30pct, TEANAAHHE HHLRA (PHEARAHERN F R A 3.45pcH) DA
B RGEAET R, NEARAEHRTE, HEHFAEXTHE 1.28pct £
26.63%, TERIHRBEFE (ERHNNHERA) TAHTHHAZE, THE
% F# 0.21pct E 3.69%, W4 % &= T[4 0.4pct £ 0.16%. 2019H1 & H b
5 3062.44 77 7T, £ B RN EH V5 B AR/ EARE BT H B0 B BCR T DL 4
fEH AL

& N ERRFSRE, A0S E—FRA. KL 2019 £ - F F AN F[1)EH 6129
R, bREHFITE ST R, BTITESOR, #MITE 27X, £4 Q2 HIFI1E
182 %, #FITEITR, RAITIE 2L K. NXKE LA F, 2019HL =& | 1/EH v
188 %, %] 3747 K; W )| /m 66 K, A% 744 K; | ¥ 40 K, 153|584 K (#
FQREGIVER M4 R, ONEmRE, TEENIAR) . AFEEHA]
JE bt — B R, K5 38.86%. /v F % 2019 FHE|TE 1200 %, H+=E
4N 550 X, =EE4 650 X, RARZEANTHATAGALERBHAELH—F
Ko

& HEEV: RAOFNAF 2019 4 F 2021 F4FE4 5 4 6.18 1270, 7.42 127
9.17 1270, ¥4 F 4 18.6%. 20.0%. 23.6%, *fji/\ & 2019-2021 £ 4y EPS
284 1.09T. 1.31 . 1.61 70, 4 FHEH-AZEI,

& RIERT: B4 KK TS, FTEEERRK TR 20&ENEHH

DFRE

E | EARE N
BRI 3 FE-A(Z F)
F& #1-(2019-08-20) 26.67 T
R ¥ R
EHE (BAT) 15,142.42
METE (FH T 8,005.33
BRA CEARO 567.77
WA CEA R 300.16
12 ™ AW X e 16.53/31.88 T
— BRI
— ¥ B2 EYN

22% A
14% A ,

% AL
13%001 1‘-‘(\11\ [Rd g2 /) G]_er)l 0% 2&/91-

Rl A 18!-12
Wy R

-18% A \i

-26% A

-34% -

FHiE% M 3M 12M
A X Uk 75 9.08 -17.2 1.54
248 3 X 2 12.91  -11.89 5.31
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Huajin Securities

oy B b/ B 2R

W43 L fhiE
SUEE 2017 2018 2019E 2020E 2021E
EFEWRN(E T T) 7,751.1 9,176.3  10,980.6  13,241.1 15,8515
] H 2 K (%) 24.0% 18.4% 19.7% 20.6% 19.7%
2 W AE(E 7 T) 507.4 684.3 789.0 949.3 1,189.7
] H 2 K (%) 29.3% 34.9% 15.3% 20.3% 25.3%
%#FE(E 7 7T) 422.7 521.1 617.9 741.6 916.8
] H 3 K (%) 19.6% 23.3% 18.6% 20.0% 23.6%
& Rk 7 () 0.74 0.92 1.09 1.31 1.61
PE 35.8 29.1 24.5 20.4 16.5
PB 4.1 3.7 3.4 3.1 2.7
HIEHIE: TBHBE, F2AEFTES
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WUt 454 2 TR A (H B9 C &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 7.751.1 91763 10.980.6 13.241.1 158515 SFEEE
B b A 4,532.5 5,457.0 6,557.2 7,933.1 95267 EllAsKkE 24.0% 18.4% 19.7% 20.6% 19.7%
ERZE 62.9 71.4 82.0 103.1 1217  ELAEEKE 29.3% 34.9% 15.3% 20.3% 25.3%
HEHA 2,157.2  2,454.6 2,986.7  3,601.6 42482  HAERKE 19.6% 23.3% 18.6% 20.0% 23.6%
EEE 354.6 398.9 513.4 600.2 716.3 EBITDA¥ k% 29.9% 25.1% 6.7% 18.2% 23.6%
W %- % Fl 55.6 41.3 -11.8 -16.7 -19.2  EBITH#K® 33.1% 28.0% 7.3% 20.0% 25.5%
&= RAES K 79.9 93.7 73.7 82.4 83.3  NOPLAT #K % 18.5% 25.3% 8.6% 20.0% 24.9%
s A EE Sl - . . - - BRRRAEKE 30.5% 56.2% -59% -5.3% 28.2%
FHF AL Sk 35 2.0 24.0 9.6 11.9 152  FHEFHKE 47.9% 9.6% 10.0% 10.7% 12.2%
L AE 507.4 684.3 789.0 949.3 1,189.7
JIRERI TN &3 394 7.3 21.2 22.7 171 ARgAH
LINERSE 546.9 691.7 810.2 972.0 1,206.7 EFlE 415% 40.5% 40.3% 40.1% 39.9%
TR 124.1 171.9 192.6 231.1 2012  ELAEE 6.5% 7.5% 7.2% 7.2% 7.5%
%A 422.7 521.1 617.9 741.6 916.8  #AEE 55% 57% 5.6% 5.6% 5.8%
EBITDA/E Ik A 82% 87% 7.8% 7.6% 7.9%
V.St EBIT/Z Wi A 73% 7.9% 7.% 7.0% 7.4%
2017 2018 2019E 2020E 2021E  &Ak#kA
WKL 2.196.0 1.351.9 2.028.5 2.768.9 27382 AFAME 48.3% 44.9% 50.8% 47.3% 50.4%
R 5 e R - - - - - AT AR 3 H 93.5% 81.6% 103.5% 89.9% 101.5%
okl i 776.6 606.4  1,231.9 961.6 1,594.6  WwHHE 189 154 171 187 178
Jodli &% 1.4 4.1 10.7 9.6 145  HEHHE 1.28 097 1.11 1.17 1.14
A 2k 372.8 404.2 872.9 521.8 1,107.1  FEREREEK 10.17 1753 -65.88 -55.70 -60.90
wh 1,626.3 1,866.0 2,407.6 2,758.2 34115 TEERA
R % 13.1 824.3 387.6 408.3 540.1  BEIRFEE RS 23 20 15 11 7
RGNy e - - - - . RAHELKAREERK 8 29 38 29 33
e X EE e B - - y - RAKRFAEREK 218 197 197 195 191
K B AR Y 12.0 81.0 81.0 81.0 81.0  RIFKA A KK 32 27 30 30 29
B . - - - - FRA%AK 70 69 70 70 70
B = %= 501.8 492.6 426.0 359.4 2028  REFHA%REK 306 284 269 251 233
ERIE 7.5 43.0 43.0 43.0 43.0 BEFRAR#HRHE 78 96 95 74 69
Vi 82.7 84.7 76.2 67.7 59.3
A AER K 1,546.4 1,597.7 1,498.8 1,383.6 12696 HAE
¥R 7,146.6 7,355.9 9,064.2 9,363.2 11,1518 HEHFAZE 27.8% 26.7% 27.2% 27.2% 26.8%
S 100.0 - - - . BEHAE 46% 43% 47% 45% 45%
Rk 3 1,146.0  1,302.3 19210 1,926.0 2,599.6 MHFHEAE 07% 05% -01% -0.1% -0.1%
R B 758.2 7297  1,213.7 11022 16317 ZRIELKA 33.1% 315% 31.8% 31.6% 31.2%
H AR B f R 638.3 1,257.2 930.5 946.8 1,047.7  HEE{RE
K& - - - - - ROE 11.4% 12.9% 13.9% 15.0% 16.6%
H b A IR B 4% 810.2 17.2 543.9 457.1 339.4 ROA 59% 7.1% 6.8% 7.9% 82%
AR 3,452.7 3,306.4  4,609.0 4,432.0 56184 ROIC 29.8% 28.6% 19.9% 25.4% 33.5%
D R A 3R - 4.0 3.6 2.8 16 SR
B AR 567.8 567.8 567.8 567.8 567.8  DPS(7) 030 030 0.37 047 0.55
R & 3,126.1 3,476.9 3,883.8 4,360.6 4,964.0  ALLHE 40.3% 32.7% 34.1% 35.7% 34.2%
) &3 & 3,693.9 4,049.5 4,455.1 4,931.2 5533.3 JRAK#HEE 1.1%  1.1% 1.4% 1.7% 2.1%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 4227 519.8 617.9 741.6 916.8  EPS(7) 074 092 1.09 131 161
im 3T 1H e 139.0 180.7 75.1 75.1 751  BVPS(7T) 651 713 7.84 868 9.74
KPR A 79.9 93.7 - - - PE(X) 358 291 245 204 16.5
NARNEE TR - - - - - PB(X) 4.1 3.7 3.4 3.1 2.7
W %% Fl 57.6 47.6 -11.8 -16.7 -19.2  PIFCF 1926 -23.4 192 170 89.1
BEFK 2.0 -24.0 9.6 -11.9 -152  P/S 2.0 1.7 1.4 1.1 1.0
DB A B 0.0 -1.3 -0.4 -0.8 -1.3  EV/EBITDA 20.9 176 158 128 10.4
EERAHE -192.2  -1,039.7 198.3 188.6 -708.2  CAGR(%) 20.6% 20.8% 20.4% 20.6% 20.8%
ZEENFLENERE 505.1 -223.2 869.5 975.9 2480 PEG
B EHFENSRE 391.2 635.8 869.5 975.9 248.0 ROIC/WACC 1.7 1.4 1.2 1.0 0.8
BEESH LA LRE -285.6 -894.3 9.6 11.9 15.2
HHFIR: TBEHEE LU FTTI
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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
B#HHA. TEFHA, AAEAFEIEFRLT 2R THEIEFR T EFHHLFEE, BRRFT. WETFE. RAXNRRE WA BT L7
7, REGEEREGEGN. ARTELTLFR, ARURBIAE, 2HEREFBEKE, FlkFH.
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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
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