REAMRLEANERBEF, NAVRRAEHGAURE X RATE

HENA (002430) F4 53

H

N E) KA 2019 SE 9 BA4RE, 2019 SE P HSE L AN 40. 74 10, ) b3 A
10.82%; S IMEAF] 8.43 1T, FIHb3gK-1.29%; 5233 /&5 84 F14 3.99
fe 7., Brigk 18.03%,

B

o REEABNB TSR, NAZLENERFHH T

2019 4 F R FEMAH B L BN 40. 74 1o, B ESRHEKT 10.82%,
b AR S Aol £ AT A A A 22. 47 LA 16.56 LT, A
PRk -Fo ) i& W 5509 F AN H R LR BA3E K T 8. 23%F= 15. 21%, V3 & T
EF NG R F A4 AIE 3.99 1L, R EFRHIEK 18.03%, N &) LA LE
I E 20.69%, 5 2018 4F 23.29% A8 L FATEH R, HAKT —ZF & LA F 21.77%,
2R B TATARERA T,

2019 5 4-6 A, N3 FIREBILILN 22.10 12T, FlHL3g K 8.38%; £4] 4. 38
17, Blb—6. 21%0938 K, 5 —%F F 24| Bl 38 K 4. 64%4a1k, 38 FI£ T 10.85
INE L EEEFNE 2.25 L, FIHIEK 24.08%, H_FEATH—F
B, NalE WA K, a3, AN G EH T, 2ARE®
Wk T EREEAMRMAE TR, 8 TEAAREAEATFAE, BAK
ARHEZEMA I, BREAKEAEKFRLTHAL,

o DNIABREAAKLSFEANEDREFTL, TLFHEIARLSFEIHEK, 125
AR FZR K, MAARRAHHGEAKRE & AT H

NI RKAEBE—BAERARB KA G H TS EENKR AL, LB AL
CHRFHFAEELFNREK, @it B ehy, mANs A LT lRE
Tk AAARAT R HEAT 6T B 2 ANBGR A, AR L5893 T AFRL A N B 89
PERCEFIAREMAIN, Kk HLRAEAILLAAREZRFH .
< BAVFA

BAVAEE Z A FUN, FAt A 8] 2019-2021 4, T 5235 kAL 90. 50, 102. 28
F2116.39 1270, 13 BH 8] 4 4)iH 8. 44, 9. 67 2 11.36 1T, HJEA 9. 65
ftf%, *F EPS 0.88, 1.00 4= 1.18 7L, 2019 %8 A 29 A, %2 13.54 &, 3t
8 131 1271, 2019-2021 4 PE 94 16, 14 #2 12 /&, %47 PB 4 2.38 4%,

S RMERT: BAET LA TRKTRA, AT DK EfoWHA IR~ 2K
KT, T AAREEMIE KRR
BRI E BE

2018A 2019E 2020E 2021E
B LN (B F) 7901 9050 10228 11639
+/~% 22% 15% 13% 14%
)3 & H o 5] F A

(5 7) 741 844 967 1136
+/=% 114% 19% 15% 17%
EPS (1T) 0.77 0.88 1.00 1.18
PE 18.18 15.96 13.93 11.86

FAFRM: 2N ot )| Y IEEBFE B

NI Wt E 5

CHUANCAI SECURITIES

B iEAT RIS

FI 3717 | 47 kA 8] 3
RE XA | NEFhA

B By 4T Sk | Bk 3 &
& | 2019/8/29
EIELE: iy | 13.54 .
2 8RR | 58 K if 2%

& o#7JF

Fh ol

EFH %5 $1100517100001
010-68595107
suncan@cczqg. com

& NIt 5P

AT m g Fz2mkb 285
g E P 15 #,
100034

L& gersman 1000 2104 &
B 11 7}%, 200120

R am win e —ss 6 5 oA
% X J& 30 &, 518000

BA wm (w) BT R
KR AR T 7 K 2 F A6
177 5P HEBIRP S B & 17
#, 610041

AL QN ERA RGN &) Gl EiF S BT a9 & & 75 9



ShI P LR T

B AR

&= ki iz ER A AEE A5 H T A

2 E 2017A  2018E 2019E 2020E 4t F & 2018A 2019E  2020E  2021E

R EE 5894 8565 10233 13375  E LKA 7901 9050 10228 11639
W REe 891 1742 3739 4777 Bk 6061 7141 8048 9121
B2 A AT KT 3617 5315 4776 6700  F LA R 57 66 92 105
A 1232 1351 1560 1740 FL% A 123 127 143 163
H AR R F 153 158 158 158 & Al 661 633 716 815

JERB T = 4904 4118 3333 2548 W% A 95 90 91 98
K HHFE 62 62 62 62 K FRAERA -5 0 0 0
ey 2 N 96 86 75 65  ANAMEEZFHIE 1 0 0 0
AT e e TAR 4350 3624 2898 2173 BEAKE 54 0 0 0
A F = AT R 375 326 276 227 EF LA 962 993 1138 1337
BRI Rk 21 21 21 21 AiedkzEiis -2 0 0 0

FEEH 10797 12684 13567 15923 Al &5 959 993 1138 1337

R R 3246 4284 4199 5420  FTFAL 164 149 171 201
£ B4 3 0 0 0 0 #A1MH 795 844 967 1136
B2 A A UK T 3246 4284 4199 5420 Y HMEARE 54 0 0 0

AR E 1843 1843 1843 1843 3 & &N 8% AB 741 844 967 1136
KA ® 1754 1754 1754 1754  EBITDA 1545 1850 1962 2127
H AR A 89 89 89 89 EPS (1) 0.77 0. 88 1.00 1.18

5 kAt 5089 6127 6042 7263

VBN F A 405 405 405 405 EEmHieE
MR 965 965 965 965 &HFE 2018A 2019E  2020E  2021E
AR 1617 1617 1617 1617 BARKEEAH
R & 2727 3571 4538 5675 Ak 22.5%  14.5%  13.0%  13.8%
PEFNIARAERE 5308 6152 7119 8256 & A 98. 4% 9.2%  14.5%  17.5%
fAE AR R A 10801 12684 13567 15923 V3 TH N 84418 114. 4% 19. 4% 14. 5% 17.5%
FAR A
LA E (%) 23.3%  21.1%  21.3%  21.6%

ALLATFL R & U E S () 9. 6% 9.3% 9. 5% 9. 8%

S A 2017A  2018E  2019E  2020E ROE (%) 13.3%  13.7%  13.6%  13.8%

BEEHALRK 1282 922 2037 1043 ROIC (%) 14.0%  13.6%  15.0%  20.2%
#J6 2 HE 797 844 967 1136 AZ1tRfe A
A7 18 e 4K 550 785 785 785 W RARE %) 47.2%  48.4%  44.6%  45.7%
A% A 98 71 39 5 A E %) 34.47% 28.63% 29.03%  24.15%
F = BALR K -5 0 0 0 AFhFE 1.76 1.95 2.38 2.42
FEFELHN -174 -779 246 -884 EHILE 1.35 1. 61 1.99 2.08
HrbzE NeR 16 0 0 0 EBERA

BEEHAER -677 0 0 0 EBFFAH%E 0.73 0.72 0.76 0.73
KAXE 0 0 0 0 RIKKZEAEE 3 2 3 2
KA 0 0 0 0 ARAHE 4.92 5.28 5.16 5.24
HALF AR -677 0 0 0 HEHH&K (L)

EREHALR -133 -71 -39 -5 HBROKE (RITHEF) 0.73 0.88 1.00 1.18
H9HAHE 2 -153 0 0 0 HRZTALRREIMEE) 1.34 0.96 2.1 1.08
KRAAH K 0 -7 -39 -5 BT (RATHEE) 4.80 5.50 6.38 7.38
AL 0 0 0 0 RifapR
FAT LA 0 0 0 0 P/E 18.18 15.96  13.93 11.86
R FALR 20 0 0 0 P/B 2.27 1.96 1.69 1.46

A HEmH 472 851 1998 1038  EV/EBITDA 9 7 5 4

AARE B NV E A IR TAEN 8] g EiF 5 RN 69 E £ 5 B



ShI P LR T

27T 5 o

AAEA T EIER LA T YIER BT F P TR EM A IERSHNIT, AHBATORLEE., FLFROGFTR
Tk, ASEEMNGEE, B, FNEEARE, AAFBOEMFPTERE S, AERE, ARELR2E5EX
RE b o BARIEE T LR S AR EMA K

#7303 R4
PER ARG AT R IAM A IRE R Z B AL 6 A NIEFR LTI E R 5 EARE. 30% A EAENIFL: 15%-30%
ABEHIFR; -15%-15% A FHIFER; -15% AT A MHITF L.

AT BT IR AR R AN GGIRE R A Z B 42 6 AN RiT A0t 7 35 L BB RN 5 E47E. 30% A LR FENIF
%; 15%-30% A 3R -15%-15% A P HIFE; -15% AT A B ITFL

TZ25H

AIRERNMHERA R FTAENS] (LEEFPEIERAREWIEART FHL5F4) FitF. RIRERMENMIERA BT
NG (ATHAR “ANE”) BEER. AN TRAEBAKIARERALAEREF, 5ANIALLELS £ ZGHE
FERRANEEF, AN TARIRE S MK, AREAXAZANINFHERER EWEN, AN INEMA, o
RN FE P BEMEARE, FRARNBEE A ML, FFA%E.

AREATANDRATEN, CAFOEERE, 2ANSMHIZHFEEHAKE, BAER L EMETAETRIE, A
WEBGE L., RERMARA AREH LB GR EAFW, ZFEN., FEATMNLE B0 THEN ZH. ERF
A, AN TRARADLSARENBEERL, FEATMNL -G LHE. R, FREHTIRGIERRBTARG N
#eo MMERZTMNTRAE A AN FMEAREIN S ERFARITIRE. T AN AF LAL (RHEER
BRTHEAR, RHAR) RERRABIR, FALT &, PEHNEREERTHER, KENEARER BRI R
R B &, A 8% 4w ARE AT M AT LA A S 3F KRS AT 643 & T AR K b i@ 40 09 11 T 0k 15
B, BAHLE L QTR LR

ANEAXRERNEEN, NE, BAREEMGNE, BB UMEREZLAELEZM, HIEEAMEREEIEAR
HACIL ARG 09T RARIE. ZEFRL L. EOOFAF BB HEBRARSEARGEARZ T B, WHRAUAFHZTE KX, £
AT IHAZ 3 A 3t B P AT o ARAERN S (S BIRS R F Bt EE LAk, Lo s iiite £5F nm%
RIe% B H PARRE, ERBCR SRS, TLF oM RE. LRERNCF B KRATE, AN iR, &TH
BEANEEOGHTRN, FRERGAERNAREAR, FRAARENME R T RO E—RE, LB EHE
. Ak, Wi BKF T EERNE LW S E L. AN S R XA RIRE ML A6 R, LIRS R
RIRER AN A BADEFT RIRE G F I SHRIERE AL A RAIRE A AN S A0 R IR EPTERG— B R, A
8) BAR H RARIALAT R4

ANS)BAH A O F P heL B A, SAMEFBOIERIR TR R EEETERLNAEXR. BTHELSALF
BB AN BARE TR AEH AARELEFENMGHAANZ R, AEEFTHELT, A5 RLITEXFAAMT
RRAHARETRIGN ST AAT IR R THRATL S, LTRAZIRMERE FRBBITRT. M5 HE RE 2ok
o F A RIR S AN A BRI 5300 T AR AR A B KRR A E L SR BUR — B R R

ST AIRE TR M AR 69 T M bk RAB AL, AN S AL NE R, RN BB ARSI, RA T
& P BT, 30K M R 55T e = A0 5 AR w4k R4 B 1T R4,

ANE X TFARSORT (AEERRTANIEAR@ERE, 48425, 00, M5, 248, HE. QQ. MMHA 3k,
BEE e, itin, BBS) AT LM H EAE, BFEFRREGLFEARARRE G TEMEA £

KIRERAR A RN H o KBEANIBBHFT, ETHMIAAATZAGR., L4, K. S ARFLAY RIAE
AEAT G KAZAC AN S AR o 2o fEfF AN S R 34T A, PR, FAEALFGTCEANMER, FEHELN “NMWIERHF
RET”, ARG RRERITAEATA SR EGS] A, M TH 5K, mAZNMIERIRR, B AHEIEH L KRSE, P35l
RO —)6 RREETHERRABRRIE AL AR, ANRGETAALTEGRA . A LARETEAOTR. RS
ARITEARITH A AN S A AR, IR FARITAARIT,

ARTAALATHE LT AR BAR BT FIBT, RATERARX = & R IR5 09 B A KIS, B R AN 8] BoAn X AL AR
BT A SR T ARK A EATRIE, CRM AR AN 8] Bl KA A B3BBG S EFTRIE, Haak* &R 548 %
HHRF R, B TAEARSE R F¥H%d 6 f k1,

AN EAPEIERAZEN “GERZTEN” LT, 285 TiE% S H: 000000000857
RIRE RNV HE R A IR TN 8 Shd] £ 5 8 BT a9 & 5 ¥ 60004

3/3



