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& Efk: NE KA 2019 FR A RS, EHFFEAE KA 33212, FKTH
18.2%, A % 47.8%, F T 1.1 A E4 &, FEE L4504 5,864 77 7T,
Fl b £ T 15.3%, 44 F1H 0.1280 7©, [ T4 9.80%., % =% /)& %
eV kAN A 1.83 127, FHLTE 23.5%, 5% 44.9%, FAL L+ 0.6 184
£, VAR LW ERAEFEY 3,034 7T, [FH T 31.1%.

& EFNKEFRARIH, LFERNERRZINBH: 5 2019 F L FE KDL
BE_ZEEZFEHRNHEIT TR, 27 TR 18.2%H 23.5%, MK HI L 5
g, REEHAKEEEYHFRTHNEERE, BIER & W fus 77 e Fa T
B RRENEETITH, UREGF LR EAIATHENTANCE L, &
BEERMEAMEZET ®E, TAGERMEREEE L5 RFETHRHH
B EANRTECH/DMEEN TR, TEHRE b T & RBEEE 7~ & W kR,
BEERTAREAR, MEHMRGERLFHERNENAFES.

& BREAFHT LA, BERANAEAE HER: 2019 F EFFNFEFRAEHI
T LT HEFRRERLFERELSF LA 205 2.6 T4 84 11.3%F 23.8%,
CEBEHFENTET 0.8 1M EH BN 101%, HAXR LTFELEZHTA MK
AT 22N, NEARANEFLE, AR MA#TT REEFH AL
W, TEERNIETR, AT NEAER T RENAT. Bl £t
ERATEEHEATERATELS,
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GHH, NRBRNERE, NEAZS UL RRERBUFITERSH AES |8
Fgit ARk, REREBRP EE A RS K Rt TR, NERH
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FUATTT &8, REAHAEXR NN ERMRENMAFEL AR, ERLF
HELZSEBN TRFXENEH, #REYRESGEFHF K.
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v B bR/ B S o ROBL R

MEHKES fE
SHEE 2017 2018 2019E 2020E 2021E
EERAN(E A ) 913.4 1,013.3 981.1 1,148.5 1,242.6
] b 3 K (%) -7.2% 10.9% -3.2% 17.1% 8.2%
A\ FECE A ) 236.9 194.4 184.0 260.6 298.0
] th 3 K (%) -28.1% -18.0% -5.3% 41.6% 14.4%
#AE(E 77 T) 238.1 178.6 169.2 239.7 274.2
] th 3 K (%) -33.2% -25.0% -5.2% 41.7% 14.4%
& i d s (o) 0.51 0.38 0.36 0.51 0.58
PE 26.0 34.7 36.6 25.8 22.6
PB 2.3 2.2 2.1 2.0 1.9

HEFR: NBHE, FE2UAFTTA
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Huajin Securities NGRS YE LS 08 X
T 4 3 & UM Ao i B 248 I R
RES M ERF
(BA 2017 2018 2019E 2020E 2021E (F/AW) 2017 2018 2019E 2020E 2021E
Bl 9134  1,013.3 981.1  1.1485 12426 FHEK%
B b A 401.9 504.4 502.5 580.0 617.8 ElkAdgkE 72% 10.9% -3.2% 17.1% 8.2%
ERZE 12.0 12.3 134 14.9 16.0 ElAlEEKE -28.1% -18.0% -5.3% 41.6% 14.4%
HEHA 102.7 104.8 98.6 121.1 128.1  HFEHKE -33.2% -25.0% -5.2% 41.7% 14.4%
EEE 2475 288.3 261.5 285.2 3044 EBITDA ¥k % 22.9% -31.1% 9.3% 43.3% 13.8%
W %- % Fl -28.5 -38.6 -335 -34.1 35.4  EBITH#HK® -32.1% -25.1% -3.3% 50.3% 15.9%
&= RAES K 7.2 8.4 10.0 8.5 9.0  NOPLAT # K % 24.4% -31.1% 39.9% 355% 13.1%
s A EE Sl - . . - - BRRRAEKE 1.8% 4.5% -21.9% 37.7% -25.3%
FHF AL Sk 35 66.3 60.9 55.9 88.2 95.7 HHFEHEKE 71% 42% 2.7% 50% 5.9%
& A 236.9 194.4 184.0 260.6 298.0
JIRERI TN &3 0.1 -0.0 0.1 -0.0 0.0 AR&A
VAREPSY 237.1 194.4 183.9 260.6 2080 EAlE 56.0% 50.2% 48.8% 49.5% 50.3%
TR 1.0 15.8 14.7 20.8 238 ELAlEE 25.9% 19.2% 18.8% 22.7% 24.0%
%A 238.1 178.6 169.2 239.7 2742  EAEE 26.1% 17.6% 17.2% 20.9% 22.1%
EBITDA/E Ik A 25.4% 15.7% 17.8% 21.8% 22.9%
kR EBIT/Z Wi A 228% 154% 15.4% 19.8% 21.2%
2017 2018 2019E 2020E 2021E  BfRE&EA
WKL 1.366.1 1.385.1 1.781.6 1.537.9 20862 AFAME 11.8% 11.9% 125% 14.2% 12.7%
R 5 e R - - - - - AT AR 3 H 13.3% 13.6% 14.2% 16.5% 14.5%
okl i 313.9 478.2 213.0 607.1 2049  RFHE 6.89 6.89 678 6.00 6.87
Rk Z 4 153.9 69.9 146.0 148.0 1781  EFHE 6.44 640 646 549  6.52
AT k2K 9.3 6.2 12.9 12.6 146  FIEGREREEK 834 -462 -506 -7.03 -7.74
wh 150.4 1745 1225 241.7 1507 EERBH
R % 300.2 310.9 2955 287.0 279.0 ERFAFEERH 39 73 96 89 82
Y E A RA 35.0 45.0 38.4 39.5 40.9  WHE MK AJEHERHK 251 231 204 196 192
e X EE e B - - y - REHEFAEREK 877 850 929 859 857
K H AR F 29.2 6.2 6.2 6.2 6.2  MYCHE A R 128 143 129 130 132
R P 0.4 0.4 0.4 0.4 04 HFRA®RIK 124 118 108 115 116
B = %= 171.4 236.4 277.7 284.8 275.4  REFHA%REK 1,171 1,130 1,212 1,089 1,063
ERIE 214.1 141.7 80.8 50.4 35.2 BEXRAR#HRHE 510 474 446 397 371
Vi 66.3 64.8 68.9 72.6 75.9
A AER K 485 52.0 31.4 23.6 206 RAE
%R 3,069.9 3,205.3 3,309.2 3,545.8 36922  HE#HAE 11.2% 10.3% 10.1% 10.5% 10.3%
S - - - - . BEHAE 27.1% 28.4% 26.7% 24.8% 24.5%
R AT R 2K 273.9 212.0 237.8 242.9 2870 MEHRAE 3.1% -38% -34% -3.0% -2.8%
R EE 1.1 34.8 -15.8 42.0 134 =RIELKEA 3520 35.0% 33.3% 32.4% 32.0%
H AR B f R 54.2 79.1 254.2 254.3 2584  HEERE
K& - - - - - ROE 88% 6.3% 58% 7.9% 85%
H b A IR B 4% 27.9 31.1 329 30.6 31.6 ROA 77% 56% 51% 6.8% 7.4%
SR RB 360.9 383.0 412.0 502.7 468.9 ROIC 16.1% 10.6% 19.0% 18.7% 28.4%
D R A 3R - - - - B A% =T
B AR 470.3 469.8 469.4 469.4 469.4  DPS(7) 035 020 020 020 0.20
R & 2,367.2 2,419.9 2,495.1 2,641.0 2,821.2  AHE 66.6% 52.4% 55.5% 39.2% 34.2%
) &3 & 2,709.0 2,822.3 2,897.2 3,043.0 3,223.3 HEkmFE 27% 15% 15% 15% 1.5%
bR EXR b G i LI AR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 238.1 178.6 169.2 239.7 2742  EPS(7) 051 038 036 051 058
im 3T 1H e 18.7 21.2 35.4 41.1 42.2  BVPS(7T) 577 601 617 6.48 6.87
KPR A -0.0 0.4 0.4 0.4 0.4  PE(X) 260 347 366 258 226
NARNEE TR - - - - - PB(X) 2.3 2.2 2.1 2.0 1.9
W %% Fl - - -335 -34.1 -35.4  P/FCF 289 513 134 -396 9.7
BEFK -15 -14.9 -6.5 7.6 9.7 PIS 6.8 6.1 6.3 5.4 5.0
DB A B -2.0 - - - - EVIEBITDA -6.1 9.1 -105 -6.4 -75
EERAHE 19.6 6.7 183.1 -413.5 3443  CAGR(%) 0.2% 15.4% 18.1% 0.2% 15.4%
ZEFHFELENSGRE 284.1 206.8 374.6 -157.2 629.1 PEG 110.2 2.3 2.0 109.4 15
BEFHFEALRE -181.7 244 -11.3 -26.5 -22.3  ROIC/WACC - - - - -
BEEH LA LRE 70.3 -170.2 33.1 -59.8 -58.5

R HIR: TNBHIEE UL
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v B bR/ B S o ROBL R

AR 3
Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

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 £

R P2

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

EREFW, AARRFEIMEFL 2R TEEFL AL @I A, GURR., RETE. AASARENAEZFIN 8 A7, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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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.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

RERR:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
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
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