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Hugjin Securlhes BRI/ E T

¢ RERT: EXVEHRARTHARNG; FEREZT S MRIAL; 2HFEENG

W& HKES EE
&t E 2017 2018 2019E 2020E 2021E
EFERAN(EA ) 5,323.4 6,645.4 7,980.1 9,322.1  10,723.0
] 3 K (%) 32.2% 24.8% 20.1% 16.8% 15.0%
AL FHECE A ) 461.1 568.4 687.8 818.7 961.7
] 3 K (%) 46.6% 23.3% 21.0% 19.0% 17.5%
#AE(E 7 T) 380.0 477.1 577.6 685.0 805.0
] 3 K (%) 48.7% 25.5% 21.1% 18.6% 17.5%
&Rk 3 (n) 1.91 2.40 2.91 3.45 4.05
PE 39.2 31.2 25.8 21.7 18.5
PB 5.7 4.9 4.2 3.6 3.2

HEFHER: ABEHE, FEUFTLI

ot 2545 TR A (L BB L &

Fl & W EERE
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AL N 53234  6,6454  7,980.1 93221 10,7230 ‘FHk*E
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Huajin Securities BRI/ E T
BB b A 2,922.1  3,7426 45589 53950 62820 EVRAHKE 32.2% 24.8% 20.1% 16.8% 15.0%
ERZx 54.2 61.0 73.4 88.8 99.7 ELWAEMKE 46.6% 23.3% 21.0% 19.0% 17.5%
HEFA 1,480.3 1,959.8 2,357.8 2,687.6 2977.9  HAlEHLE 48.7% 25.5% 21.1% 18.6% 17.5%
TEEH 468.4 311.1 399.0 428.8 4986  EBITDA ¥ K% 35.8% 55.6% 5.0% 19.3% 16.9%
W %% A -2.0 3.0 2.2 2.3 20 EBITH#HKX 32.9% 59.3% 2.7% 19.0% 17.4%
K RAER K 7.3 1.0 1.0 1.0 1.0 NOPLAT # K% 51.1% 24.8% 21.1% 18.7% 17.5%
s A EE SR - - . - - BREABKE -1570.9 -32.9% -68.7% -6.6% -195.5
e A o s 30.8 102.1 100.0 100.0 100.0 FHRFEKE 214.0% 16.3% 17.8% 14.3% 14.7%
B AHE 461.1 568.4 687.8 818.7 961.7
Jo:E b A4l 3.4 4.6 4.0 4.0 42  BAEEAS
FIHE KB 457.6 573.0 691.8 822.7 9659 EFlE 45.1% 43.7% 42.9% 42.1% 41.4%
TR 77.6 95.9 114.1 137.6 160.9  ELALEE 87% 8.6% 8.6% 8.8% 9.0%
bz 380.0 477.1 577.6 685.0 805.0  #AIHEZE 71% 72% 72% 7.3% 7.5%
EBITDA/E Ik g\ 9.3% 115% 10.1% 10.3% 10.5%

V3t EBIT/E & 79% 10.1% 86% 8.8% 9.0%

2017 2018 2019E 2020E 2021E R EEA
ki 6469  1.650.5  3.060.0  3.631.4 49208 AFAfE 42.6% 42.7% 455% 425% 44.3%
R 5 WA wE - - - - - ARG 743% 74.6% 835% 73.9% 79.5%
ol i 415 23.0 65.6 53.5 954  MEFILE 1.74 161 1.65 1.82 1.84
oA &7 - - - - . HEEE 153 136 144 157 161
A& 345 43.3 45.4 53.6 58.1  FIERER£# -214.91 22650 319.73 358.49 473.88
e 400.8 565.5 624.9 738.3 8782 EB#A
E AR K 22491  1,3329  1,1000  1,000.0 900.0  EIEFEEAH 53 47 42 40 37
T E S RE - - . - - RHELE AR KK 6 14 32 44 50
B L e . . . ; - RAEFAERE 155 189 192 200 207
K E AR T - 0.6 0.6 0.6 0.6 MU AR K% 2 2 2 2 3
e L - - -1.3 2.5 3.8 HERARRHK 24 26 27 26 27
B = %= 849.9 890.8 969.8 1,077.3 1,123.4  REFRA®BRHE 227 268 269 265 262
ERIRE 1.6 304.6 242.8 129.1 37.8 BEHARE%EREK 55 79 35 14 0
Vv 120.4 290.0 317.9 325.0 321.7
H AR 220.9 220.8 163.2 131.3 1186 HA®
=X | 4,565.7 5,321.9 6,588.9 7,137.5 8,450.9 HEHAX 27.8% 295% 29.5% 28.8% 27.8%
FER:EE e - - - - . FEHAE 88% 4.7% 50% 4.6% 4.7%
RLAT 2k 779.0 549.4 1,071.5 893.9 1,356.7 MHFFAX 0.0% 0.0% 0.0% 0.0% 0.0%
AT EAE - - - - - ZEIELRBEA 36.6% 34.2% 34.6% 33.5% 32.4%
H AR B f R 1,164.3 1,698.9 1,902.4 2,115.9 23615 BEE{HEE
KK - - - - - ROE 145% 15.7% 16.1% 16.7% 17.1%
H b A IR B 4% 2.9 26.3 25.0 24.0 251  ROA 83% 9.0% 8.8% 96% 9.5%
BB 1,946.2 22746 29989  3,033.8 3,743.3 ROIC -320.2 27.2% 49.0% 185.8% 233.8%
DR FRA 3 - 0.5 0.5 0.5 05  AaiFF
A 110.4 198.7 198.7 198.7 198.7  DPS(7) 056 060 073 086 1.01
R € 2,669.7 2,957.5 3,390.8 3,904.5 4,508.3  ALHE 29.0% 25.0% 25.0% 25.0% 25.0%
&€ 2,619.5 3,047.3 3,590.0 4,103.7 47075 A Kk#EE 0.7% 0.8% 1.0% 1.1%  1.4%
bR EXR W FAeEREER

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% F i 380.0 477.1 577.6 685.0 805.0 EPS(7) 191 240 291 345 405
A 3T |E o 3 48 108.7 135.4 115.0 139.0 1585  BVPS(7T) 13.18 15.34 18.07 20.65 23.69
KPR A 7.3 1.0 - - - PE(X) 39.2 312 258 217 185
NANEE TR - - - - - PB(X) 5.7 4.9 4.2 3.6 3.2
W % %% Al 0.6 -1.0 2.2 2.3 2.0 P/FCF -100 142 10.8  21.0 10.1
TR FK -30.8 -102.1 -100.0 -100.0 -100.0 P/S 2.8 2.2 1.9 1.6 1.4
-8 &Xit - 0.0 - 0.0 0.0 EV/EBITDA 150 17.0 145 11.6 8.8
TiZEAWNEY -1,936.1 1,395.9 910.7 57.2 635.9 CAGR(%) 21.7% 19.1% 31.2% 21.7% 19.1%
ZEENFLENERE 878.9 650.3 1,505.5 783.6 1,501.4 PEG 1.8 1.6 0.8 1.0 1.0
BHEHFEANLRE -2,616.6 4515 -58.7 -38.7 -8.7  ROIC/WACC -30.5 2.6 47 177 223
BEEHFLILHE 1,532.5 -95.3 -37.2 -1735 -203.3

AHFR: NBHE, FEUEFTLA
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Huajin Securities
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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
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE 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
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF 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.
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AR R R BT ] R B B A B R R AT R
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