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2019 4 PR A R SEEVENLIRON 2.60 147T-2.70 1470, [ ELIE K
28.40%-33.34%; JARESF)E 7,500 J76-7,900 Jic, [FIELEK:
7.79%-13.54%, HAHRIBUEI T 20 940 Fiot, A HIBRIRAL
WOl B AR se M, D[R LR 3EK2) 21.30%3] 27.05%. Tl 2019
AL W RN 1,370 10, HE 2019H1 ARSI
W N 2.71%-9.41% , 0 [91 B Jah B B A 0 e R i 8 5
18.46%-25.16%.
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2018 2019E 2020E 2021E
BN (HJDD 439.0 578.4 7371 928.4
EIAIE K 32.9% 31.7% 27.4% 26.0%
HANE CaRD 126.7 145.8 204.9 283.1
HRE 34.7% 15.0% 40.5% 38.2%
ROE 16.7% 16.7% 19.8% 22.5%
EPS (JB) 0.88 1.01 1.42 1.97
P/E 60.3 51.3 36.5 26.4
P/B 10.1 8.6 7.2 5.9
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hejuying@csc.com.cn
15801668372
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chengpei@csc.com.cn
021-68821605

POIE %5 : S1440518110002
RATHM: 2019 4507 A 15 H

METAN:  51.91 JC
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A6 Hnt SAKREIE I AR R A LoXo A1E, ARSI RET SEHEKMT Y, LOX0-292
B first-in-class [ FEIE RET BOBHMHI T, AR L A7 B AR B ZE DS I 75K, 2 A F I XA 1 A w
AR AT R E S w2 E R RS W R i e, R SRR A, B
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PR E AR SRk, BRFENIFH

SE AR s [ P g S RV RGN AT AT 22 Ao, 7 g S DRI ARG I ATUs R 2 40 2 B N [0 AT, RIS DL ELA N R 1
Mb 55RO A B K B A B s T da e o N RE B FREAY N R, AT 2019-2021 L F BN 1.77 12 2.30
{2501 2.94 1270, [FILLIEK 38.8%. 30.1%F1 27.8%, %E 2019-2021 4F BEBUE ) 2 FIMERY R 2%, Tilit 2019-2021

FEBFD BN 1.45 12, 2.04 {20 2.83 1276, ALK 15%. 40%F0 38.2%, LETACH XN 2019-2021 T HR
SR 51, 36 26 £, FHRERIMRILEASINTEIZ AT 5. KA BRIk A e Sk 1 hr, FRATLER: TR .
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2017 2018 2019E 2020E 2021E

W SERIL

SRR 30.6% 32.9% 31.7% 27.4% 26.0%
M lp 40.3% 34.7% 15.0% 40.5% 38.2%
EBITDA iK% 57.4% 97.3% -20.8% 38.5% 35.4%
EBIT 3 K% 70.6% 110.5% -22.3% 43.1% 38.3%
EOLAE % 77.4% 35.3% 11.0% 43.5% 38.3%
EBITDA Margin (%) 34.0% 50.4% 30.3% 32.9% 35.4%
ROE 14.5% 16.7% 16.7% 19.8% 22.5%
ROIC 41.7% 26.0% 24.9% 36.1% 43.3%
ROIC — WACC 4.0 25 24 34 4.1
MBI

P/E 785 58.2 495 35.2 25.5
EV/ AN 11.6 16.0 11.9 9.3 7.2
EV/EBITDA 34.2 31.7 39.4 28.1 20.2
EV/EBIT 40.1 34.8 441 30.4 21.4
EV / NOPLAT 39.7 56.9 495 342 24.1
EV/IC 8.1 126 125 10.7 9.8
P/B 11.4 9.8 8.3 7.0 5.7
Dividend Yield (%) 0.3% 0.4% 0.4% 0.6% 0.8%
AR

& EPS 0.64 0.86 1.01 1.42 1.97
25 EPS 4.41 5.14 6.06 7.19 8.76
B LR 785 58.2 495 35.2 25.5
BRAEENER 11.4 9.8 8.3 7.0 5.7
BT 22.3 16.8 12.5 9.8 7.8
W 1 RGE 7.0% 8.2% 9.2% 6.2% 8.9%
BAR | R 6.6% 7.6% 8.4% 5.8% 8.1%
Vi) =z 13.03 9.98 9.87 15.31 11.18
HWE R 12.78 9.73 9.46 14.81 10.70
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2018 2019E icE 2020E EE 2021E KE

FiER (BA
B 439.0 578.4 31.7% 737.1 27.4% 928.4 26.0%
%N 39.4 64.2 63.2% 88.1 37.2% 1226 39.1%
BV B A B 2.7 36 30.4% 48 34.2% 5.8 22.1%
B P 171.9 225.6 31.2% 280.1 24.2% 3435 22.6%
EHRA 25.8 131.0 408.6% 1414 7.9% 1485 5.1%
W 2% 2 H 5.2 -3.1 -39.8% -5.0 60.6% -6.9 37.2%
B IR B R 35 24 -30.8% 25 5.7% 2.8 10.5%
AR ERS G 0.1 0.1 -166.7% 0.0 -116.7% 0.0 33.3%
$ 5 iR 5.6 5.0 -10.6% 4.0 -21.5% 4.9 23.3%
Bl A 143.9 159.7 11.0% 229.2 43.5% 316.9 38.3%
R ON 0.1 4.8 4195.0% 1.9 -59.9% 23 18.4%
B 1.7 0.8 -54.4% 0.9 18.8% 1.1 22.9%
T A 142.4 163.8 15.0% 230.2 40.5% 318.1 38.2%
PR 15.6 18.0 15.0% 25.3 40.5% 34.9 38.2%
R 126.7 145.8 15.0% 204.9 40.5% 283.1 38.2%
EI AR A B - - - -
VA J& B ] 126.7 145.8 15.0% 204.9 40.5% 283.1 38.2%
EBITDA 2213 175.3 -20.8% 2429 38.5% 3287 35.4%
EPS () 0.86 1.01 17.6% 1.42 40.5% 1.97 38.2%
BrEMRR (BAT
il 564.9 721.8 27.8% 887.7 23.0% 1,179.2 32.8%
M4 198.2 313.4 58.1% 391.3 24.9% 575.3 47.0%
LT R 188.9 250.5 32.6% 308.5 23.2% 394.1 27.8%
Hoe BGR 0.1 438 3081.2% 1.1 -76.4% 5.3 368.9%
AR 3K 11 6.5 499.3% 16 -75.7% 8.8 458.9%
715 14.1 29.8 111.9% 29.4 -1.4% 50.6 72.2%
oA 162.5 116.8 -28.1% 155.8 33.3% 145.0 -6.9%
E| ko)A yas 253.8 230.9 -9.0% 2123 -8.1% 193.4 -8.9%
K& 83.3 83.3 0.0% 83.3 0.0% 83.3 0.0%
I & ¥ 144.2 126.1 -12.6% 107.9 -14.4% 89.7 -16.8%
TIBB ™ 15.1 14.6 -3.6% 14.0 3.7% 135 -3.9%
oAt 11.2 7.0 -37.3% 71 0.8% 6.9 -2.3%
BErE st 818.7 952.7 16.4% 1,099.9 15.5% 1,372.6 24.8%
AN 56.6 731 29.2% 58.0 -20.7% 105.5 81.9%
F AR 11.7 - -100.0% - -
AT 13.0 29.3 124.9% 27.0 1.7% 49.5 83.1%
LN i 31.9 438 37.4% 30.9 -29.4% 56.0 80.9%
AR BN F1 65 5.4 6.9 27.2% 6.3 -8.6% 6.2 -1.5%
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2018 2019E R 2020E R 2021E KR

S T - - - -
HoAth 5.4 6.9 27.2% 6.3 -8.6% 6.2 -1.5%
it it 62.0 80.0 29.0% 64.2 -19.7% 111.6 73.8%
il &N - - - -
VAJE B F AR A A 756.7 872.7 15.3% 1,035.7 18.7% 1,260.9 21.7%
ST AR AL 2 818.7 952.7 16.4% 1,099.9 15.5% 1,372.6 24.8%
RERER (HAD
KBS ER 93.4 148.4 58.8% 110.9 -25.3% 230.2 107.6%
R 126.7 145.8 15.0% 204.9 40.5% 283.1 38.2%
A IH PR 20.7 18.7 -9.7% 18.7 0.0% 18.7 0.0%
W4 5% F 2.7 3.1 14.8% 5.0 60.6% 6.9 37.2%
SR @ TS 5.6 5.0 -10.6% -4.0 -21.5% -4.9 23.3%
BB R &) -17.7 -7.9 -55.3% -103.8 1213.9% -59.9 -42.3%
He -28.0 0.1 -99.8% 0.0 -116.7% 0.0 33.3%
58 S LPIE S Rl -56.3 5.2 -109.2% 3.9 -23.7% 4.8 23.3%
BEASCH - - - -
KB -50.8 - -100.0% - -
HoAth 5.5 5.2 -193.5% 3.9 -23.7% 48 23.3%
EVOERHIA R -10.1 -38.4 280.0% -36.9 -3.9% -51.0 38.3%
R LT 9.7 -11.7 -220.6% - -100.0% -
KRR - - - -
oAt -19.8 -26.7 34.8% -36.9 38.2% -51.0 38.3%
ReE Syl 27.1 115.1 325.3% 77.9 -32.4% 184.0 136.2%
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B ERATEE TN, Bl TR ERY:, L. 10 FEAITIEIRE

%, 2017 SN RS BOIESR 0T 0K R o

B BT RigRiE R, AV ST 7 FERFREATI TR,
X ERITAT M B AT 3% B A S 5 B H #R, 2017 NN TR S EERGIESR T 70 R B 3
RIER 15600030536 yuanginghui@csc.com.cn

e
k1 010-85130905 zhangbo@csc.com.cn
g% 85130212  guojie@csc.com.cn

2F1% 010-65608482 guochang@csc.com.cn

ik 5 010-86451312 zhangyongzgs@csc.com.cn
= LW 010-8513-0491 gaosiyu@csc.com.cn
#k5 010-86451497 zhangyuyf@csc.com.cn
LEHABA
K 85156403-
{FJfiZE 010-8515
12 010-85156350 huangshan@csc.com.cn
ik 010-86451442 yangjigian@csc.com.cn
% 010-86451428  yangjiezgs@csc.com.cn
BIFS A

=& -86451347 gaoxue@csc.com.cn

W% -85130968 yangxi@csc.com.cn

i 010-86451493 huanggian@csc.com.cn
T 021-68821600-11 wanggangbj@csc.com.cn
P#H 010-85130616

zhuyan@csc.com.cn

renshihui@csc.com.cn

nuomin@csc.com.cn

TEHEA

2541 B 010-85130464
HJ7HE 021-68821615
i 021-68821617
HiE 021-68821600
ZE R 021-68821600-859
Julif# 021-68821600-857 fanyanan@csc.com.cn
24545 021-68821867  ligigi@csc.com.cn

BT 021-68821600  xuejiao@csc.com.cn

F el
wIHEE4A

FKTITH 020-38381071  zhangmiaomiao@csc.com.cn

lizhiyao@csc.com.cn
huangfangchan@csc.com.cn
daiyuefang@csc.com.cn
wenggifan@csc.com.cn

lixingxing@csc.com.cn

wangdingrun@csc.com.cn

XU SHUFENG 0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn
W% 0755-82521369 caoyingzgs@csc.com.cn
B 0755-22663051

[R5 1% 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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FE1f: (8610) 8513-0588 FETf: (8621) 6882-1612 Fii%: (0755) 8252-1369

fEH.: (8610) 6560-8446 fEH: (8621)6882-1622 fEH: (0755) 2395-3859

2 bR )a N EE




