HEY A Q2 REEK, FEFLKANRE AT

=4

NEWBEEER, LHE VKN 12. 751727, FEEK 9.93%, sLIEFIE 13. 46 12
70, F K 12.47%, o5V E4F)E 10.70 1276, R T 2.23%, EPS % 0.5
Tho 2019 SE4EE  NBEWE 10 RIRLIALIA 2 T (AFH) .

BEREX

& LHERNRFRERK, 2 BFERANIW QL mEHK: 2019 F HI, AFE
PERHK 9.93%, HF, Q1 fr Q2 4 FHK 0. 75%F 19. 64%, Q2 A FRAEKE
FRAETERHEET, QL AT B F L FHATEE, SFAREMNEE, IR
HH, FETHM, 2019 FREH S ELEHREN, QAFLEFFHKE. 618
B, NAERETFEEEALERGHBTLHES —HRS,

¢ EAXRATHEEHERA LA, SAEXRLAMELA: 45, RNEEAFE
Bl #2 7 1. 72pct E 37.59%, B HA#IE %A LAk, @& FFH 24.18% L F
F27.03% ATkE, TER /K. cE A, HEARFMYE mE REH
S EHF Dk, EFAE LT 2.88pct E 20. 21%. & H K F A WG EHA
RELEFHME 0.07pct, FEFAEN 7.16%. BT AMEAEZRARE, 7
BaFR LA, A5%FIHEE LA 0. 24pct E 10. 55%,

¢ ZEEFNFENIALREEHEA T, EFERRK: 2019 FL¥E, NE5
ERALRERTN-1.15 1L7m, HEFFRHN-1.98 LTk H T, HEERXR
FEFHE ., NEFRE, NElHiE 2019H1 FH A 8.58 17T, ML E4E R E
7%, FRELKNTELBRAHEK,

& FHEP: BTN BTN 2019 £ F 2021 £5 KK F 4 1.21.1.38 f1 1.53 T,
AR R B A 13, 1%, 13, 1%F1 12. 9%, E 3l PE (2019E) 74 15 1%, 4# <1
F-A" EP

& AR HANEEERAEAL; AT REBRIARTAY,; BFREHKR
TR

W 5%ESHE
ST EE 2017 2018 2019E 2020E 2021E
FERAN (B H L) 2,461.9 2,718.9 3,052.6 3,441. 6 3,841.8
Bt K (%) 24. 5% 10. 4% 12.3% 12. 7% 11.6%
B\ FE (B A 1) 295. 2 328. 1 374. 1 427.0 474.1
Bt K (%) 31. 8% 11.1% 14. 0% 14. 2% 11. 0%
&R (F A7) 257.3 285. 1 323.8 368. 7 408. 6
Bt K (%) 30. 2% 10. 8% 13. 6% 13. 9% 10. 8%
&R dka (o) 0.97 1.07 1.21 1.38 1.53
PE 19.1 17.2 15.2 13.3 12.0

&ﬁ%ﬁ

GHERE | K47 111
BT i%—A(é@%)
A (2019-08-26) 18.40 7T

R 5B

EHE (BAT) 4,906. 73
WETE (AT 1,629. 95
BRA CEARO 266. 67

RERA CHRE R 88. 58
12 A A4 IX | 12.09/20. 58 7

—F B HRA

— KERY —— XY

F &% M 3M 12M
A X Uk 75 6.88 7.57 6.53
248 3 X 2 4.37 7.94 11. 44

viinid g0

SAC $LIEH 4% 5. S0910516120001
wangfeng@huajinsc. cn
021-20377089

RAFA

wuyuzhou@huajinsc. cn
021-20377061

KERY: wHWEEMAKRE, ATEHR
B 2019-04-11

KERY: ZEEVEEENE, BFER
R4 2 ndE % FiE 2018-10-26

KERY: e REHKHKE, RAETHE
# 7 & FAF 2018-08-26

KERY: RALZ, Z&BTHBER Y &
M, EERERELE 2017-11-09

MEKERA
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Huajin Securities N E AR/ R Y
T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2017 2018 2019E 2020E 2021E (BF ) 2017 2018 2019E  2020E  2021E
Bl 2,461.9  2.718.9  3,052.6  3.441.6  3.841.8 FHKE
e B R A 1,566.7 1,764.2 1,949.6 2,193.9 2,446.4  ELBEAHKE 24.5% 10.4% 12.3% 12.7% 11.6%
Bk E 13.6 14.0 16.8 18.9 21,1  EBELAEEKE 31.8% 11.1% 14.0% 14.2%  11.0%
HEHA 391.7 446. 4 509. 8 574. 8 641.6  FALERKE 30.2% 10.8% 13.6% 13.9%  10.8%
TELR 184.9 114.0 203.6 230.6 265.1  EBITDA K% 23.8% 29.5% —6.0% 14.0% 10.8%
% %% Al 5.9 6.7 -7.6 -10.3 -13.5  EBIT#K% 25.6% 30.6% —5.4% 13.7%  10.5%
&= RAES K 8.7 8.4 8.4 8.8 9.3  NOPLAT #K % 28.5%  6.9% 13.9% 13.8% 10.5%
o s AEE Sl s - - - - - BREREKE 4.1%  98.3%  1.9%  3.7%  0.7%
FHF AL Sk 35 0.5 15.7 2.0 2.1 2.2  BEFHEKE 128.6%  7.5% 13.3% 13.4%  13.1%
L AE 295. 2 328.1 374.1 427.0 474.1
o A4 Y 12.9 12.5 13.1 13.8 4.5 AR&AH
FIHE S 308. 1 340. 7 387.2 440. 8 488.6 ~ BAIE 36.4% 35.1% 36.1% 36.3%  36.3%
B TR 50. 7 55. 6 63.5 72.1 80.0  EILAlEE 12.0% 12.1% 12.3%  12.4%  12.3%
%A 257.3 285. 1 323.8 368.7 408.6  #ALEE 10.5% 10.5% 10.6% 10.7%  10.6%
EBITDA/E M dg A\ 13.1% 15.3% 12.8% 13.0%  12.9%
Vi Nt BBIT/% A 12.1%  14.3%  12.0% 12.1%  12.0%
2017 2018 2019E 2020E 2021FE  AREEA
i 1.268.0 631.9 893. 6 1.174.7 1.529.3 ki 22.7% 20.9% 20.2% 20.8% 19.6%
R 5 e R - - - - - AT AR 3 H 29.3% 26.5% 25.3% 26.3% 24.4%
okl i 126.2 176. 5 162.7 200. 6 183.6  WEE 3.73 3.8  4.07 4.00 4.30
Rk Z 4 - 0.4 - - - HEPHE 2.45 2,50 2.78 2.83  3.19
AT k2K 34.1 43.2 52.8 51.4 63.3  FlEMREREEK 50.16 -58.19 -48.05 -40.29 -34.07
wh 746. 4 779.5 791.0 854.5 844.4  EBREA
R % 5.5 569. 1 597.5 627. 4 658.8 B EF T EERK 35 42 47 16 15
W E A BT - - - - - THNE b B A % K EK 53 90 117 104 93
AR EZIHER - - - - REEF AR 237 290 277 283 290
K AR N _ _ - - kAR RK 17 20 20 19 18
S L e - - - - - HBREARRHK 100 101 93 86 80
B = %= 257.4 379.6 421.7 465. 3 503.9  REFAHR#K 300 357 346 348 352
ERIE 29.8 16.9 18.8 19.5 15.8  BAFKREAEREK 109 150 180 164 150
TR &= 128.7 125.1 121.6 118.0 114. 4
R ik g 35.7 44.7 45.6 39.5 11.5 HAE
¥R 2,631.9  2,767.0  3,105.2  3,550.9  3,954.8 HHEFAX 15.9% 16.4% 16.7% 16.7%  16.7%
S 30.0 - - - - EEFHE 7.5%  4.2%  6.7%  6.7%  6.9%
R AT R 2K 362.3 336.0 359. 8 459. 7 470.6 ~ MEHAE 0.2% -0.2% -0.2% -0.3% —0.4%
AT EE - - - - - ZER/ELRA 23.7% 20.4% 23.1% 23.1%  23.2%
H AR ft 192.6 231.6 254. 0 267.3 201.9  HEEHRE
KEf - - - - - ROE 12.6% 13.0% 13.1% 13.1%  12.9%
H b A IR B 4% 11. 4 12.1 12.7 13.3 14.0  ROA 9.8% 10.3% 10.4%  10.4%  10.3%
HEEH 596. 3 579.7 626. 4 740. 3 776.5  ROIC 34.4%  35.3%  20.3% 22.6% 24.1%
b ¥ ARG - - - - - QUIER
Ji & 266. 7 266. 7 266. 7 266. 7 266.7  DPS(5m) 0.50 0.50 0.12 0.14 0.15
R & 1,769.0 1,920.7 2,212.1 2,543.9 2,911.7  AHE 51.8% 46.8% 10.0% 10.0%  10.0%
) &3 & 2,035.6  2,187.4  2.,478.7  2,810.6 _ 3,178.3  MAK#mEE 2.7%  2.7T%  0.7%  0.8%  0.8%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 257.3 285. 1 323.8 368. 7 408.6  EPS(T) 0.97 1.07 1.21 1.38  1.53
Jim s 3 1H o 8 34.7 37.2 24.9 29.5 34.0  BVPS(m) 7.63  8.20 9.30 10.54 11.92
KPR A 8.7 8.4 - - -  PEX) 19.1 17.2 15.2  13.3 12.0
NARNEE TR - - - - - PBXY) 2.4 2.2 2.0 1.7 1.5
W %% Fl 6.6 -0.1 -7.6 -10.3 -13.5  P/FCF 63.6 -9.9 16.6 15.7 12.3
BEFK -0.5 -15.7 -2.0 -2.1 -2.2  P/S 2.0 1.8 1.6 1.4 1.3
DB A B - - - - - EV/EBITDA 1.3 10.2  10.1 8.3 6.7
EERAHE 33.4 -600. 1 10.6 -9.9 18.1 CAGR (%) 12.7%  12.7% 17.9%  12.7%  12.7%
ZEFRHFELENSRE 305. 7 239.6 349.7 375.9 445.0  PEG 1.5 1.4 0.8 1.0 0.9
EFFEHFEASRE -63.4 -712.2 -63.3 -68.2 -63.1  ROIC/WACC 3.3 3.4 1.9 2.2 2.3
BEESH LA LRE 730.7 -163. 4 -24.7 -26.5 -27.3

AHFR: NBEHIEE U FTLI
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NE IR R
& &
FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L
R
A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

417 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERRGEGN. ARG ELELFE, ARALBEINIE., 2 HEREFEEKE, FIHLFH.
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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
Ko EL, #SIFEARARE, FERLANES LA,

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
REEE T 5 R 5 AW S AT 8 IR BN F — B RS AL S A RIEAR ST E F R XA R REERIORA, A0 S B A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
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 FRRERFRAT. WHBESE 2R RERMIRS, REEFS ROER 57 TREARRE A F L FAHN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
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
FEEEHL . WERANSRBEHATIIA. AR, FEAFKEEANER, FERABAA “C2XFROFRAFAFRN", ETEXN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588

M Ak:  www. huajinsc. cn
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