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GUOTA &4 ..., JAN SECURIT

1 R 48.30
48.30
—2017 40.00
2018.02.27
0755-23976830 021-38674879 0755-23976911
baoyanxin@gtjas.com huangtao@gtjas.com zhaochenyang@gtjas.com
50880513070005 50880515090001 5088011710037 52 24.83-44.40
35,274
I A 882/570
B /H 0/0
17 Q4 65%
5.33
209.55
C “ oo 2017 101.93 6,238
7.07
5.7
45.62% 32.5% 25.87% 9.70%
12.44 20.95% EPS1.41 EPS 2016A 2017E
: 9970 : o1 0.06 0.09
Q2 0.35 0.47
2018-19 Q3 0.40 0.43
Q4 0.35 0.42
1.17 1.41
EPS 210 2.82 48.30
C “ " Q4 32.22 46.3%
Q341.71% 2015Q3
17Q1-Q4 45.91% 48.47% 41.71% 46.3%
40% 1
2
(%) IM  3M  12M
5% 14% 57%
2015A 2016A 2017E 2018E 2019E / / ’
2% 15%
5,304 7,000 10,193 14,160 19,822
(+1)% 6% 320 46% 39% 40%
EBIT 823 1,238 1,466 2,165 2,388
(+-)% 14% 50% 18% 48% 33%
730 1,029 1,244 1,854 2,484
(+1)% 27% 41% 21% 49% 34%
0.83 1.17 1.41 2.10 2.82
0.00 0.00 0.10 0.10 0.10
2015A 2016A 2017E 2018E 2019E
(%) 15.5% 17.7% 14.4% 15.3% 14.6%
(%) 17.9% 20.7% 20.3% 23.5% 24.1%
(%) 17.8% 25.0% 20.0% 25.0% 27.5%
EV/EBITDA 36.0 25.1 21.7 14.6 10.8
483 34.3 28.3 19.0 14.2
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5 RETT LEUOTA JUNAR SFEURIE 002271
2018.02.27 2015A 2016A 2017E 2018E
5,304 7,000 10,193 14,160
3,142 4,016 6,087 8,299
91 81 163 227
653 840 1,254 1,770
595 825 1,223 1,699
EBIT 823 1,238 1,466 2,165
0 0 0 0
1 23 0 0
27 46 54 57
002271 728 1,097 1,370 2,071
108 131 186 277
-1 -2 0 0
730 1,029 1,244 1,854
624 1,611 1,019 1,416
41 44 41 41
33 48 48 48
1,479 1,869 2,464 3,015
560 760 855 983
6,084 8,857 10,448 13,002
48.30 1,952 3,807 4,241 5,029
48.30 64 63 7 65
4,066 4,975 6,131 7,897
40.00 (10) 4,034 4,391 6,388 7,521
NOPLAT 716 1,099 1,276 1,884
99 149 176 225
-359 271 -156 -492
-626 -702 -807 -843
-169 815 489 774
www.yuhong.com.cn 421 590 46 1,645
-595 -489 -807 -843
-138 830 169 -406
-312 931 -592 397
6.0% 32.0% 45.6% 38.9%
EBIT 14.1% 50.4% 18.4% 47.7%
26.6% 41.0% 21.0% 49.0%
40.8% 42.6% 40.3% 41.4%
EBIT 15.5% 17.7% 14.4% 15.3%
13.8% 14.7% 12.2% 13.1%
(ROE) 17.9% 20.7% 20.3% 23.5%

(ROA)

%

20f3

2019E
19,822
11,661
317
2,577
2,379
2,888
0

0

23
2,795
371

0
2,484

1,586
41

48
3,521
1,106
16,520
6,151
65
10,292
9,149

2,512
274
-1,069
-843
874
1,752
-843
-739
170

40.0%
33.4%
34.0%

41.2%
14.6%
12.5%

24.1%
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5 T £GUOTAT JUNAR SECURITIE 002271
1. 300 15%
12 300 5% 15%
12
300 -5% 5%
300 300 5%
2. 300
12
300
300 300
168 6009 28
29 34 2 10
200120 518026 100140

021 38676666

0755 23976888

E-mail gtjaresearch@gtjas.com

010 59312799
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