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Huajin Securities N B AR/ KA
ERFH R T EEERREANETAT.
W &HEL GE
SitEE 2017 2018 2019E 2020E 2021E
FERANEA L) 1,138.0 1,577.5 1,808.5 2,235.6 2,601.7
Bt 3K (%) 71. 4% 38. 6% 14. 6% 23. 6% 16. 4%
B\ FE (B A 7o) 131.3 236. 3 293.0 354. 2 414. 7
Bt K (%) 67. 2% 80. 0% 24. 0% 20. 9% 17. 1%
% A58 (g 7 o) 131.5 206. 4 262.0 317.0 369. 4
Bt K (%) 26. 9% 57. 0% 26. 9% 21. 0% 16. 5%
&k (o) 0.32 0. 50 0.63 0.76 0.89
PE 28.3 18.1 14.2 11.8 10.1
PB 1.3 1.3 1.2 1.1 1.0
HIEFHIE: TBRIE, EHiFFETES
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Huajin Securities NG & 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 1,138.0  1.577.5  1.808.5  2.235.6  2,601.7 ‘F¥kE
e B R A 818.0 1,136.6 1,278.3 1,566. 4 1,824.8  ElgABKkE 71.4% 38.6% 14.6% 23.6% 16.4%
Bk E 11.8 14.6 16.3 20. 1 23.4  EBLAEEKE 67.2% 80.0% 24.0% 20.9% 17.1%
HEHA 52.4 63.7 65. 1 82.7 96.3  #AEFKE 26.9% 57.0% 26.9% 21.0%  16.5%
TELR 123.3 113.4 161.0 199.0 231.5  EBITDA K% 69.7% 59.7% 29.3% 18.0%  12.9%
% %% Al 20.8 4.4 18.2 23.5 21.2  EBIT#KH 87.6% 76.2% 29.7% 21.4% 15.4%
&= RAES K 5.3 4.7 - - -~ NOPLAT Kk % 123.5% 65.6% 32.2% 21.4% 14.8%
o RNEE SRR -0.0 1.1 -1.7 0.3 0.4 BEFRREKE 50.3%  7.6% 11.0%  7.6% —0.4%
FHF AL Sk 35 9.0 -5.6 25.0 10.0 10.0 HEHFFEHKE 50.8%  3.9%  8.2%  T.1%  7.7%
L AE 131.3 236.3 293.0 354.2 414.7
T & b Sk 25.0 -1.7 -1.8 -1.9 2.0 BA&AH
FIHE S 156. 3 234.5 291. 1 352.2 412.7  EBAE 28.1% 27.9% 29.3% 29.9%  29.9%
B BT R 24.8 28.1 29.1 35.2 43.3  EBALAEE 11.5% 15.0% 16.2% 15.8%  15.9%
%A 131.5 206. 4 262.0 317.0 369.4  EAEE 11.6% 13.1% 14.5% 14.2% 14.2%
EBITDA/E M dg A\ 19.2%  22.1% 24.9% 23.8%  23.0%
KRk EBIT/ & ¥ 12.0% 15.2% 17.2% 16.9% 16.8%
2017 2018 2019E 2020E 2021FE  AREEA
Lk 269.5 429.4 488.3 603.6 702.5 ~ AFAGE 15.5% 20.4% 23.4% 25.0% 21.8%
R 5 e R - 3.7 3.7 3.7 3.7 AT AR 3 H 18.4% 25.6% 30.6% 33.3% 27.8%
okl i 298.0 288. 9 383.9 447.9 520.1  RAHE 2.50 1.82 173 184 2.21
Jodli &% - - - - - HEPHE 1.76 1.21 1.16 1.17 1.43
A 2k 6.3 6.2 7.8 9.4 10.6  FIEREREHK 6.55 53.95 17.07 16.06 20.52
wh 334.5 427.4 495. 8 679.0 740.3  EBREEA
R % 215.9 116. 4 122.2 128.3 134.7 BERFAFAERE 239 245 273 248 211
Y E A RA 3.5 3.5 3.6 3.8 1.0  RIAEWLFK KR EREK 222 135 124 126 129
BHEZIHEK - - - - - REEF AR 392 273 276 272 276
¥ H AL - - - - — Rtk Rk B #E R 3 71 67 67 67 67
B 17.0 15.8 15.8 15.8 15.8 HRA®R#K 93 87 92 95 98
B = %= 943.9 1,205.6 1,536.8 1,547.8 1,499.9  BEFA#HREK 908 788 766 686 627
ERIE 273.8 210.7 102. 1 101. 1 50.5  REFRAREEREK 699 628 599 529 471
Vi 238.5 246. 2 251.8 257.5 263. 4
R ik g 682.5 666. 4 660. 6 656. 2 656.3 HAE
¥R 3,283.4  3,620.0  4,072.4  4,454.0  4,601.8 HEFAE 4.6%  4.0%  3.6%  3.7%  3.7%
EH 4 198.0 436.9 524.3 649. 2 5242 EERAE 10.8%  7.2%  8.9%  8.9%  8.9%
R ATtk 2K 149.9 128.7 184.6 199. 3 248.0 WHEEAE 1.8%  0.3% 1.0% 1.1%  0.8%
R E 4 23.1 22. 1 28.7 33.6 39.0 = R/EAEA 17.3%  11.5% 13.5% 13.7%  13.4%
H AR B f R 78. 1 109. 8 130. 4 137.0 144.6  BEERE
KEf - 43.5 49.9 - ROE 4.7%  7.2%  8.4%  9.5% 10.3%
H b A IR B 4% 60. 1 40.2 42.2 44.3 46.5  ROA 4.0%  5.7%  6.4%  7.1%  8.0%
HEEH 509. 2 737.7 953.8  1,113.3  1,002.4  ROIC 7.3%  8.0%  9.8% 10.7% 11.4%
b ¥ ARG - - - - - AUER
Ji & 416.4 416.4 416.4 416. 4 416.4  DPS(T) 0.15 0.05 0.19 0.23 0.27
R & 2,375.5  2,518.7 2,702. 2 2,924. 3 3,183.1  A4thE 47.5% 10.1%  30.0%  30.0%  30.0%
) &3 & 2,774.3  2,882.3  3.118.6  3,340.7  3,599.5 M AdK#mE L7%  0.6%  2.1%  2.6%  3.0%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 131.5 206. 4 262.0 317.0 369.4  EPS(7T) 0.32 0.50 0.63 0.76  0.89
s 37 |E A 45 90.6 117.1 138.8 153.3 163.5  BVPS(5T) 6.66 6.92 7.49 8.02  8.65
K RAEAEE 5.3 4.7 - - - PEX) 28.3  18.1 4.2 11.8  10.1
NARNEE TR .0 -1.1 -1.7 0.3 0.4 PBX) 1.3 1.3 1.2 1.1 1.0
W %% Fl 27.6 4.6 18.2 23.5 21.2  P/FCF -4.1 15.2  47.1 18.1 17.8
BEFK -9.0 5.6 -25.0 -10.0 -10.0  P/S 3.3 2.4 2.1 1.7 1.4
DB A B - - - - - EV/EBITDA 16.5  10.6 8.4 7.1 5.9
EERAHE 234.0 40. 3 -78.1 -222.5 -77.8  CAGR(%) 34.1%  21.4% 36.2% 34.1%  21.4%
ZEENFLENERE 116.4 257.6 314.2 261.7 466.7  PEG 0.8 0.8 0.4 0.3 0.5
EFFEHFEASRE -135.6 -308.0 -342.2 -159. 2 -61.2  ROIC/WACC 0.8 0.8 1.0 1.1 1.2
BEESH LA LRE 16.0 45.17 86.9 12.8 -306. 7
FHAE: NBHE, EPEFTEH
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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 —F AT K, AN TUMIEREEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETER, ANET
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
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

EEEFTHERT, AN 5 RETE R 2 &8 @&+ R B89 5 FT AT IE R SO AT IE R SRR 5, T 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
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

AMERRBOAARNETH, REFXHEFY, EAERCATGUEARRBR, BF. L&, X, EXIGIAARED
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.
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