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Huajin Securlhes

NE R/ A R

W5 HE S fE
SUFE 2017 2018 2019E 2020E 2021E
EFERN(EA ) 4,383.4 5,003.9 5,329.1 6,448.3 7,480.0
6]t K (%) 54.1% 14.2% 6.5% 21.0% 16.0%
Z W AE(E 7 T) 1,754.7 1,370.5 745.6 1,140.4 1,712.6
6] 3 K (%) 204.7% -21.9% -45.6% 53.0% 50.2%
FAE(E A7) 1,469.1 1,223.3 512.5 848.4 1,338.8
] th 3 K (%) 216.4% -16.7% -58.1% 65.5% 57.8%
&Rk s () 1.14 0.95 0.40 0.66 1.04
PE 27.4 32.9 78.5 47.4 30.1
PB 10.0 5.1 4.4 4.1 3.7
HIHIR: TBHE, EPERTES
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Huajin Securities

NE R/ A R

WUt 454 2 TR A (H B9 C &

RES M ERF
(BA 2017 2018 2019E 2020E 2021E (F/AW) 2017 2018 2019E 2020E 2021E
A2 9N 43834 50039 53291 64483 74800 FHKE
B A 2,609.4  3,197.3  4,156.7  4,836.2 52360 ELlHAHKE 54.1% 14.2% 65% 21.0% 16.0%
ERZE 48.6 30.6 53.3 70.9 823 EWAEEKE 204.7% -21.9% -45.6% 53.0% 50.2%
HEHA 53.2 82.4 101.3 109.6 119.7  FAER LR 216.4% -16.7% -58.1% 65.5% 57.8%
TELR 174.9 283.3 415.7 483.6 5386 EBITDA K% 170.8% -18.7% -40.5% 46.6% 44.2%
W %- % Fl 53.5 82.0 53.8 175 109 EBIT#KX 194.3% -22.1% -41.3% 44.8% 48.8%
&= RAES K 29.5 4.7 10.0 10.0 10.0 NOPLAT #k % 195.7% -16.1% -52.0% 50.5% 52.6%
R R Il & 21.0 -219.5 7.2 20.0 30,0 HHRAAHKE 285% 96.1% 15.0% -4.7%  5.0%
HH AL Rt 257.5 174.8 200.0 200.0 2000 #HAFHKE 62.3% 97.3% 16.1% 7.3% 10.8%
& A 1,754.7 1,370.5 745.6 1,140.4 1,712.6
JIRERI TN &3 -16.2 16.0 -80.0 -80.0 -80.0 ZARI&A
FI¥E B 1,738.4  1,386.5 665.6  1,060.4 16326 Efl% 405% 36.1% 22.0% 25.0% 30.0%
TR 269.9 162.6 153.1 212.1 2039  ELAEE 40.0% 27.4% 14.0% 17.7% 22.9%
%A 1,469.1  1,223.3 512.5 848.4 1,338.8 #flEE 335% 24.4% 9.6% 13.2% 17.9%
EBITDA/E Ik A 42.3% 30.1% 16.8% 20.4% 25.3%
kR EBIT/Z Wi A 39.8% 27.2% 15.0% 18.0% 23.0%
2017 2018 2019E 2020E 2021E  BfRE&EA
BT A4 22372 36023 25335 3569.7 3.867.0 K AME 495% 41.0% 22.0% 25.5% 22.0%
R 5 e R 191.2 192.8 200.0 220.0 2500 ffRARE 97.8% 69.5% 28.1% 34.2% 28.2%
okl i 529.3  1,002.1 1,011.1  1,138.3 1,147.2  AHHE 162 207 388 358 3.71
Rk Z 4 437.9 403.5 2775 439.0 4752  EHHE 130 157 271 279 293
AT k2K 190.1 309.7 383.1 100.5 3940 FlEGREREEK 3262 16.60 14.85 66.20 158.00
wh 914.8 1,904.7 1,928.7 1,564.1 16357 EEREA
R % 67.2 499.6 60.0 60.0 60.0 EEFF AR 59 82 111 120 123
Y E A RA 592.1 - 571.0 571.0 571.0  RFAEILFK KEEREK 48 78 139 107 72
e X EE e B - - y - RAKRFAEREK 248 449 483 376 359
K B AR Y 7950  1,7355  1,7355 17355 17355  MUKHAHAH a1 55 68 60 55
R P 0.2 0.2 0.2 0.2 02 THFRAEAHERHK 60 101 129 98 77
B = %= 795.3 1,497.7 1,789.4 2,525.1 2,597.9 REFEERHK 485 774 858 704 661
ERIE 760.8 1,097.6 838.3 866.8 8535  HREHAARJEEKEK 224 327 437 377 325
Vi 298.3 312.7 373.1 382.0 370.3
A AER K 189.7 962.2 166.7 164.9 1620 HRAX
%R 7,999.1 13,5207 11,868.0 13,337.1 14,1195 H#HEFAX 12% 16% 1.9% 1.7% 1.6%
S 1,179.9 1,320.8 - - . BEHAE 40% 57% 7.8% 7.5% 7.2%
R AT R 2K 1,033.6  1,758.8 5320  1,483.1  1,367.6 MEFHEAE 12% 16% 1.0% 03% 0.1%
R B 80.0 292.2 285.2 252.2 2714  =HRIELHEA 6.4% 8.9% 10.7% 95% 8.9%
H AR B f R 520.9 460.4 829.1 248.0 4736 BEEHE
KAt 319.9 706.1 200.0 500.0 100.0 ROE 36.4% 15.4% 56% 8.6% 12.2%
H b A IR B 4% 821.7 1,005.2 760.2 913.6 895.8 ROA 18.4% 9.1% 43% 6.4% 9.5%
SR RB 3,955.9 5,543.5 2,606.5 3,396.9 3,108.3 ROIC 64.0% 41.8% 10.2% 13.4% 21.4%
D R A 3R 6.0 53.5 53.5 535 534  Ha¥ER
B AR 741.8 1,315.1 1,292.6 1,292.6 1,292.6  DPS(7) 023 031 008 013 0.21
R & 3,319.6 7,058.9 7,915.4 8,594.1 9,665.1  ALHLE 20.2% 32.3% 20.0% 20.0% 20.0%
) &3 & 4,043.2 7,977.2 9,261.5 9,940.2 11,0111 HE¥k=EFE 07% 1.0% 0.3% 0.4% 0.7%
bR EXR b G i LI AR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 1,468.6 1,223.9 512.5 848.4 1,338.8  EPS(7) 114 095 040 0.66 1.04
im 3T 1H e 108.3 1495 97.3 156.9 172.3  BVPS(T) 312 613 712 765 8.48
KPR A 29.5 4.7 - - - PE(X) 274 329 785 474  30.1
NARNEE TR -21.0 219.5 7.2 20.0 30.0 PB(X) 10.0 5.1 4.4 4.1 3.7
W %% Fl 48.3 80.7 53.8 175 109  P/FCF 16.8 -351 -19.6 329  68.0
BEFK -257.5 -174.8 -200.0 -200.0 -200.0 P/S 9.2 8.0 7.6 6.2 5.4
DB A B -0.5 0.6 -0.0 -0.0 -0.1  EV/EBITDA 119 259 423 281 19.1
EERAHE -657.1  -1,972.7 -12.1 1,102.3 -278.0  CAGR(%) -16.7% 3.0% 3.3% -16.7% 3.0%
ZEFHFELENSGRE 503.9 685.2 458.7 1,945.0 1,073.9 PEG -16 108 241 2.8 9.9
BEFHFEALRE -840.2  -2,360.0 -575.4 -770.0 -80.0  ROIC/WACC 6.2 4.0 1.0 1.3 2.1
BEEH LA LRE 2,336.7 2,720.7 -952.2 -138.8 -696.5
HHAR: TABHAE, E2IEHTES
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Huajin Securities NEWRR/ LR

A E TR R
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
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 £
AR A4
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

447 i = B
HERFHA, ANEAFELEFY 2R THOEART EAPLFESE, BRRFT. WETE. RAMRBEHAZMRAARRK, KIE
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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Huajin Securlhes NEWRR/ LR

BN PR AN S S SN 2 g S

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.

RFFEA:

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

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588

®Wak:  www.huajinsc.cn

http://www.huajinsc.cn/5 / 5 FHOEREXZ G T ERH L



