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52 60 73 85 112 131 157 172
1,055 1,069 1,362 1,667 377 446 539 592
0 0 0 0 483 567 691 800
1,048 2,132 2,454 2,612 31 14 14 11
5,092 6,896 8,745 10,969 31 0 0 0
3 3 3 3 -37 100 100 100
82 9 100 100 0 0 0 0
3,816 4,961 5,910 6,695 0 20 80 120
489 689 889 1,089 239 280 260 280
275 247 223 200 478 1,181 1,423 1,658
338 333 329 326 32 50 100 150
5,003 6,323 7,454 8,413 4 10 10 10
10,095 13219 16,199 19,382 506 1,221 1,513 1,798
0 0 0 0 -6 0 0 0
100 87 105 136 512 1,221 1,513 1,798
749 859 1,048 1,230 112 244 303 360
112 187 200 219 400 977 1,210 1,438
0 0 0 0 NOPLAT 544 1,235 1,528 1,809
535 527 560 568 EPS( ) 0.33 0.80 1.00 1.18
0 675 844 993
482 684 929 1,125
1,978 3,019 3,686 4,271 2019A 2020E 2021E 2022E
1,506 2,306 3,106 3,906
0 0 0 0 -8.4% 23.3% 21.9% 15.7%
220 314 314 314 EBIT 9.1%  130.1% 23.7% 18.4%
1,726 2,620 3420 4220 -6.7%  143.7% 23.9% 18.8%
3,704 5,639 7,106 8,491
5,423 6,368 7,578 9,017 22.8% 28.3% 28.2% 27.1%
968 1,212 1,515 1,874 8.9% 17.2% 17.5% 18.0%
6,391 7,580 9,093 10,891 ROE 6.3% 12.9% 13.3% 13.2%
10,095 13219 16,199 19,382 ROIC 6.3% 10.9% 10.5% 10.1%

36.7% 42.7% 43.9% 43.8%

2019A 2020E 2021E 2022E 27.0% 43.5% 46.9% 47.9%
576 540 1,762 2,325 257.4% 228.4% 237.2% 256.8%
1,253 1,923 2,408 2,849 204.1% 193.0% 200.3% 217.8%
126 -14 -293 -305
155 -568 -319 -323 0.6 0.5 0.5 0.5
=72 164 254 240 44 43 40 41
-887 -965 -288 -135 59 57 55 56
-41 -2,018 -2,020 -2,011 91 75 71 75
-746 -2,005 -2,004 -2,003 ()
-82 -8 -10 0 0.33 0.80 1.00 1.18
787 -5 -6 -8 0.47 0.44 1.45 191
-180 1,716 1,273 1,225 4.46 5.24 6.23 7.42
-945 1,475 969 948
-155 -49 -49 -49 P/IE 143 82 66 56
0 0 0 0 P/B 11 13 11 9
920 290 353 326 EV/EBITDA 22 14 11 9
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010-66500809
010-66500827
010-66500817
010-63214670
010-63214683
010-63214683
010-66500867
010-63214683

0755-82828570
0755-83715428
0755-82756805
0755-83024576
0755-82756805
021-20572536

021-20572555

021-20572257-2552

021-20572585
021-20572506
021-20572590
021-20572591
021-20572582
021-20572509
021-20572548
021-20572559
021-20572559
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duboya@hcyjs.com
zhangfeifei@hcyjs.com
houchunyu@hcyjs.com
houbin@hcyjs.com
guoyunlong@hcyjs.com
liuyi@hcyjs.com
dana@hcyjs.com
cheyizhe@hcyjs.com
zhangjuan@hcyjs.com
wangliyan@hcyjs.com
duanjiayin@hcyjs.com
zhuyan@hcyjs.com
baogingging@hcyjs.com
Xucaixia@hcyjs.com
guanyichao@hcyjs.com
huangchang@hcyjs.com
zhangjiani@hcyjs.com
wujunl@hcyjs.com
keren@hcyjs.com
heyiyun@hcyjs.com
dongxinzhu@hcyjs.com
jiangyu@hcyjs.com
shijiawei@hcyjs.com
panyagi@hcyjs.com
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