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Huajin Securities N E R/ AR E BOF AN
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 1,162.4  2.,048.1  2.884.2  3,853.3  4,904.3  FHKFE
e B R A 818. 2 1,515.9 2,075.5 2,769. 2 3,522.8 Bl AHKE 49.8% 76.2% 40.8% 33.6% 27.3%
Bk E 6.6 10.0 14.1 18.9 24.0  EBLAEEKE 85.5% 39.6% 34.4% 31.1%  25.5%
HEHA 97.7 189.9 300. 0 404. 6 524.8  #ALEHKE 58.8% 30.2% 34.0% 30.8%  25.3%
TELR 93.3 83.3 201.9 277. 4 358.0  EBITDA K% 84.5% 64.9% 20.3% 32.8% 23.7%
% %% Al 6.8 -5.1 2.1 2.5 -2.9  EBIT#KX 92.4% 67.2% 17.6% 31.0%  23.9%
&= RAES K 3.2 7.1 7.8 8.6 9.5  NOPLAT #K % 114.7% 27.1% 38.7% 31.0%  23.9%
o s AEE Sl s - - - - - BREREKE 90.7% A7.4% 27.1% 18.3%  1.0%
FHF AL Sk 35 4.7 5.7 6.3 6.9 7.6  BRFEKE -8.0% 36.1% 30.6% 27.9% 27.3%
L AE 154. 1 215.1 289. 2 379.0 475.8
T & b Sk 9.1 2.9 2.9 2.9 2.9 BRA#®AH
FIHE S 163.3 218.0 292.0 381.9 478.7  EBAE 29.6% 26.0% 28.0% 28.1%  28.2%
B BT R 21.4 33.6 45.0 58.9 73.8  ELFEE 13.3% 10.5% 10.0%  9.8%  9.7%
%A 133.4 173.7 232.7 304. 4 381.5  #FEE 11.5%  8.5%  8.1%  7.9%  7.8%
EBITDA/E M dg A\ 13.6% 12.7% 10.8% 10.8%  10.5%
¥R EBIT/ & \ A 12.7% 12.1%  10.1%  9.9%  9.6%
2017 2018 2019E 2020E 2021FE  AREEA
RH KL 192.3 239.9 432.6 578. 0 735.7 @ WFERAME 49.6% 51.9% 54.5% 53.0%  49.4%
R 5 e R - - - - - AT AR 3 H 98.4% 107.7% 119.7% 112.6% 97.8%
okl i 209. 3 249. 9 396.9 167.2 632.5  MEILE .74 162 1.57 1.57 1.75
ol &%7:3 - 3.0 1.2 1.4 2.8  EFHE 1.16 105 1.08 1.06  1.20
AT k2K 4.7 12.4 11.0 20. 2 19.5  FIERER£HK 21.76 -48.23 139.45 151.82 -164.44
wh 283. 4 413.5 509. 0 644.9 764.2  EBREA
R % 150. 7 249. 4 261.9 275.0 288.7  EIRAFEERH 25 16 15 17 16
Y E A RA 1.6 1.0 4.2 1.4 1.6 WAEWLFKAKFEEREK 35 38 34 27 22
BHEZIHEK - - - - - REEF AR 237 177 174 168 163
KBRS 3.7 13.1 13.1 13. 1 131 BRHREHER R 58 40 40 40 40
B 33.2 31.5 31.5 31.5 31.5 HEHREAZXEK 61 61 58 54 52
B = %= 86.8 95.6 151. 1 216.5 231.7 REFRA#R#K 279 211 210 204 193
ERIE 2.3 5.8 38.3 51.7 21.3 REXRKRE#ERE 61 57 54 50 43
Vi 10.1 11.7 13.3 14.9 16. 7
R ik g 8.7 80.0 83.8 87.8 92.2 HAE
¥R 989.7  1,409.8 1,947.8  2,409.9  2,854.7 HERAR 8.4%  9.3% 10.4% 10.5%  10.7%
EH 4 - 60. 0 127.1 144. 6 3.1 EEFAX 8.0% 4.1%  7.0%  7.2%  7.3%
R AT R 2K 377.3 341.5 642. 7 670.5  1,000.0 MHEAE 0.6% -0.3% 0.1%  0.1% —0.1%
R E 4 43.9 200.6 134.2 312.5 255.8 = H/EAKA 17.0%  13.1% 17.5% 17.8%  17.9%
H AR ft 60.5 119.2 121.2 137.8 141.0 BEERE
KEf - - 25.8 - - ROE 27.3% 27.3% 28.0% 28.8%  28.4%
H b A IR B 4% 9.2 9.9 10. 4 10.9 11.5  ROA 14.3%  13.1%  12.7%  13.4%  14.2%
HEEH 491.0 731.2 1,061.4  1,276.3 1,411.4  ROIC 102.5% 68.3% 64.3% 66.2%  69.4%
b ¥ ARG 10.9 42.4 56. 6 75.3 98.7 ALK
Ji & 120.8 217.6 217.5 217.5 217.5  DPS(7T) 0.18 0.20 0.27 0.35  0.44
R & 388. 4 437.5 612.3 840. 8 1,127.1  S4n®E 29.9% 25.1% 25.0% 25.0%  25.0%
) &3 & 498. 7 678. 7 886. 4 1,133.6 1,443.3 BEKEE 0.6%  0.6% 0.8  1.1% 1.3%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 141.8 184.4 232.7 304. 4 381.5  EPS(7T) 0.61 0.80 1.07 1.40 1.75
s 37 |E A 45 9.6 12.4 21.3 33.6 40.6  BVPS(n) 2.24 2.93 3.81 4.87 6.18
KPR A 3.2 7.1 - - -  PEX) 53.0  40.7  30.4  23.2 18.5
NARNEE TR - - - - - PB(XY) 14.5  11.1 8.5 6.7 5.3
W %% Fl 0.7 -0.1 2.1 2.5 -2.9  P/FCF -726.3  64.0  31.9  34.2  30.2
BEFK -4.7 -5.7 -6.3 -6.9 -7.6  P/S 6.1 3.5 2.5 1.8 1.4
DB A B 8.4 10.7 14.3 18.7 23.4  EV/EBITDA 23.5 26.2 21.5 15.9 12.3
EERAHE -116.5 -145.8 -18.2 -12.7 -23.8  CAGR(%) 31.6% 30.0% 45.0% 31.6%  30.0%
ZEENFLENERE 154.0 146. 0 245. 8 339.5 411.1  PEG 1.7 1.4 0.7 0.7 0.6
EFFEHFEASRE -316.0 -176.3 -104.7 -107.5 -19.7  ROIC/WACC 9.9 6.6 6.2 6.4 6.7
BEESH LA LRE -30.0 42.2 51.6 -86.7 -233.8
FHAE: NBHE, EPEFTEH
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Huajin Securities N BRI/ RE R A

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
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, 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 —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.

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
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