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Huajin Securities

Ay E R/ TR A

W43 L fhiE
SUEE 2017 2018 2019E 2020E 2021E
EFEWRN(E T T) 1,036.4 1,325.8 1,887.5 2,578.0 3,451.0
] H 2 K (%) 22.9% 27.9% 42.4% 36.6% 33.9%
2 W AE(E 7 T) 126.0 191.6 326.6 481.3 672.8
] H 2 K (%) -7.0% 52.0% 70.4% 47.4% 39.8%
%#FE(E 7 7T) 108.1 162.5 276.4 410.1 573.2
] H 2 K (%) -6.7% 50.2% 70.2% 48.4% 39.8%
& Rk 7 () 0.35 0.53 0.90 1.34 1.87
PE 106.8 711 41.8 28.2 20.2
PB 12.0 10.1 7.4 6.0 4.7
HIEHIE: TBHBE, F2AEFTES
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Huajin Securities

NEARE/ BT RS

ot 454 2 TR A (H B9 C &

F 3 & M F-3R
(BA 2017 2018 2019E 2020E 2021E (BATT) 2017 2018 2019E 2020E 2021E
A2 0N 1.036.4  1.3258  1.887.5 25780  3.451.0 FEKE
W R A 758.1 915.6 1,287.5 1,728.4 22853  ElBARKE 22.9% 27.9% 42.4% 36.6% 33.9%
B A% 8.6 10.0 15.0 19.9 270 ELAEEKE -7.0% 52.0% 70.4% 47.4% 39.8%
BE % 37.4 48.4 72.0 95.2 128.4  FAUEHKE -6.7% 50.2% 70.2% 48.4% 39.8%
TEREH 97.0 103.6 181.2 250.1 3382  EBITDA # K% 6.3% 74.7% 39.4% 42.8% 36.6%
W %% Fl 7.6 -8.8 -4.8 7.0 125  EBITHK% 3.9% 78.5% 38.2% 47.4% 39.2%
PR AR % 48 15.3 9.6 9.9 11.6  NOPLAT ¥k % 74% 375% 74.9% 47.8% 39.3%
s AN EE FdaE - - - - - BREAHKE 7.7% 856% 56.9% 13.9% 26.5%
# WAL ek -0.0 0.0 0.4 -0.1 0.2 AERFHKE 71.6% 19.7% 36.6% 23.4% 26.7%
B AHE 126.0 191.6 326.6 481.3 672.8
VIR TN &3 0.4 2.2 1.1 -1.3 .15 ARgA
FANPCY 126.4 189.3 325.5 480.1 6713  EBAE 26.9% 30.9% 31.8% 33.0% 33.8%
B R 16.1 23.3 41.9 60.7 846 ELFAERE 12.2% 14.5% 17.3% 18.7% 19.5%
% RE 108.1 162.5 276.4 410.1 5732  #AlEE 10.4% 12.3% 14.6% 15.9% 16.6%
EBITDA/E Jr it A\ 14.2% 19.3% 18.9% 19.8% 20.2%
V.S i EBIT/E Ik i\ 12.6% 17.6% 17.0% 18.4% 19.1%
2017 2018 2019E 2020E 2021E  BH#AH
LA 589.9 428.7 622.9 731.2 9403 AT HmE 33.2% 38.1% 33.7% 33.2% 31.0%
25 e BR - - - - - A 3 E 49.8% 61.6% 50.8% 49.6% 44.9%
okl 4 e 406.9 542.1 809.6 1,044.2 14302 AmHHE 459 259 339 3.02 327
ol &% 53.1 103.6 79.5 170.6 1886  EHHLE 408 219 292 254 280
FAT 3 9.1 7.7 14.8 16.2 247 FEREREHK 17.11 -2655 -67.38 -67.33 -52.67
T 132.8 200.2 245.6 367.9 4333 EBREA
E AR K 1.9 13.0 5.9 6.9 8.6  ERKEEAK 40 56 59 47 35
I E SRR 4.0 4.0 20.0 20.0 200  RENE AR R H 95 96 95 103 105
e X[ B - - - - REH AR 326 338 293 287 280
K HA AR L 7 - - - - - Rk Rk R B K # 131 129 129 129 129
N o - - - - - BEREAHRHK 43 45 43 43 42
ES 127.9 286.0 328.1 345.0 3351 REFEAERHK 408 451 406 371 340
ERIRE 84.9 99.2 59.6 34.8 358 EBEAXKREAHKHK 128 137 161 154 138
Vv I 17.6 116.6 162.6 144.5 126.4
H b AE R K 22.7 72.2 40.5 43.9 466 HAE
=¥ | 1,450.8 1,873.4 2,389.2 2,925.3 3,580.7 HEHAE 36% 3.7% 38% 3.7% 3.7%
S - - - - . BERAE 9.4% 7.8% 96% 9.7% 9.8%
RLAT K 2K 204.3 350.5 417.9 623.1 7437 MHEERAE 0.7% -0.7% -0.3% -0.3% -0.4%
RLAT B 28.5 429 55.2 78.0 97.1 = #IE A 13.7% 10.8% 13.2% 13.1% 13.2%
R B SR 27.5 106.8 52.1 72.8 843 HIEHE
KHEHK - - 127.0 - - ROE 11.3% 14.2% 17.7% 21.3% 23.5%
H b 3 IR B 4% 221.8 213.7 152.7 196.1 187.5 ROA 7.6% 8.9% 11.9% 14.3% 16.3%
HBEH 482.0 713.8 805.0 969.9 1,112.6 ROIC 30.4% 45.4% 42.7% 40.3% 49.3%
VIR FRA 3 8.4 12.0 19.2 28.5 419 AEER
A 100.0 204.2 306.3 306.3 306.3 DPS(T) 0.03 007 010 016 021
R € 860.5 996.4 1,258.7 1,620.6 2,128.9  ALE 9.2% 12.6% 10.9% 11.7% 11.3%
BAERE 968.8 1,159.6 1,584.2 1,955.4 24772 RE¥EE 01% 02% 03% 0.4% 0.6%
AbREX 3 4 A L3 AT
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 110.3 166.0 276.4 410.1 573.2  EPS(7) 035 053 090 1.34 1.87
w37 |E e 19.3 27.4 355 36.0 36.9 BVPS(T) 3.14 3.75 511 6.29 7.95
&R A 4.8 15.3 - - - PE(X) 106.8 71.1 418 282 20.2
NANEE TR - - - - - PB(X) 12.0 101 7.4 6.0 4.7
W% %% A 5.6 1.1 -4.8 -7.0 -125  P/FCF 101.1 -824 3794 76.7 43.9
" RFK 0.0 -0.0 0.4 0.1 02 PIS 1.1 8.7 6.1 4.5 3.3
U diExit 2.1 3.6 7.2 9.2 13.5  EV/EBITDA 216 281 308 21.2 15.2
TiZEAWNEH 189.2 -101.0 -292.9 -172.0 -339.6  CAGR(%) 56.1% 52.3% 33.1% 56.1% 52.3%
GEEHFEALTRE 127.3 61.0 21.9 276.5 2716  PEG 1.9 1.4 1.3 0.5 0.4
BEEHFEANLRE -90.7 -264.3 -100.4 -10.1 -102  ROIC/WACC 2.9 4.3 4.1 3.9 4.7
BEEHFLEILHE 354.8 335 272.7 -158.1 -52.4
HHFIR: TBEHEE LU FTTI
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Ay E R/ TR A

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
ERE. G, HBFH, AARFFEIEALIH2RT AT L @AY FHE, MR FT, REFHE
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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, 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

®Wak:  www.huajinsc.cn
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