018 4 04 6 Fl =] A o1 =

| 000 2EIRIR

Ak | TR I

TG KBTR PMZF E5H R FEN-A(ZE F)

BRER L (2018-04-13) 9.15 ¢
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FHEUFREREENRD, A REEREAEHALFEL TG RAMEE | BRE (BAR 1,125.24
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W AR AT S R TR, IR E TEAUKT L2 BEAUR 195 |
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Huajin Securities N B AR/ TAEALR

M 5HE S EE
SitEE 2016 2017 2018E 2019E 2020E
FERA(EA ) 7,005.4 11,2642 15504.0 19,052.8  22,794.7
] th 3 K (%) 5.3% 60.8% 37.6% 22.9% 19.6%
B AL ALE(E 7 ) -75.6 4445 1,258.8 1,723.7 2,143.6
] th 3 K (%) -33.8%  -687.7% 183.2% 36.9% 24.4%
% FE(E A T) 49.3 322.9 956.1 1,323.7 1,665.2
] th 3 K (%) 131.1% 555.6% 196.1% 38.4% 25.8%
(L €A 0.04 0.29 0.85 1.18 1.48
PE 209.0 31.9 10.8 7.8 6.2
PB 1.2 1.1 1.1 1.0 0.9

HIEFIR: WERE FEil #HTI
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Huajin Securities

oy B b/ TR

WUt 454 2 TR A (H B9 C &

RES M ERF
(BA 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
Bl 7.005.4 11,2642 155040 19.052.8 22,7947 FHK%
W b A 52632 86847 11,6102 14,1300 16,850.1 EldAKE 53% 60.8% 37.6% 22.9% 19.6%
ERZE 70.4 77.4 108.5 133.4 1506 Bl FEEKE -33.8% -687.7 183.2% 36.9% 24.4%
HEHA 724.3 1,042.7 1,255.8 1,524.2 1,823.6  #AEFKE 131.1% 555.6% 196.1% 38.4% 25.8%
EEE 682.0 834.7 1,085.3 1,352.7 1,618.4 EBITDA#KF -20.6% 164.3% 119.3% 30.8% 21.7%
W %- % Fl 102.2 51.0 27.3 13.7 95 EBITH#HKX -58.2% 1550.4 194.0% 35.1% 23.9%
&= RAES K 201.3 224.6 200.0 220.0 240.0  NOPLAT #K % -58.4% 3165.9 176.5% 36.9% 25.6%
s A EE Sl - . . - - BRRRAEKE -11.9% -10.1% 13.6% 7.5% 2.3%
FHF AL Sk 35 -37.6 37.3 42.0 45.0 50.0 EHFFEHEKE -07% 3.0% 58% 82% 9.6%
& A -75.6 4445 1,258.8 1,723.7 2,143.6
JIRERI TN &3 193.7 13.1 16.0 18.0 190 ZAR&H
FI¥E B 118.0 4577 12748  1,741.7  2,162.6  ©AlE 24.9% 22.9% 251% 25.8% 26.1%
TR 70.5 1354 318.7 418.0 497.4  ELAEE -11% 39% 81% 9.0% 9.4%
%A 49.3 322.9 956.1  1,323.7 16652 #FlEE 0.7% 2.9% 62% 69% 7.3%
EBITDA/E Ik A 3.6% 59% 95% 10.1% 10.3%
kR EBIT/Z Wi A 0.4% 3.9% 83% 9.1% 9.4%
2016 2017 2018E 2019E 2020E  BfREEA
WKL 47143 3.856.4 4.651.2 5,715.8 6.838.4 AFAME 57.0% 57.9% 60.1% 60.5% 61.9%
R 5 e R - - - - - AT AR 3 H 132.7% 137.6% 150.4% 153.4% 162.2%
okl i 2,900.3  3,130.6  4,7075  4,818.9  6578.4 HHE 145 132 148 146  1.43
Rt &3 261.4 341.0 4342 5185 621.3  EFLE 1.14 097 110 1.05 1.06
A& 103.3 155.6 222.3 226.4 3023  FlEGREREHK 0.26 859 47.10 12651 227.24
wh 2,869.6  3,881.7  4,3745 5,438.0 50826 EEREA
R % 2,4106  2,9545 27584  2,707.8  2,806.9 EEAF AR 126 79 56 42 33
Y E A RA 16.0 19.1 17.6 17.6 18.1  REELFAAEREK 151 76 59 60 57
AR EZIHER 0.2 0.2 0.2 0.2 0.2 RIEFRE#ERE 694 441 365 346 336
K B AR Y 436.1 436.9 436.9 436.9 436.9 MUK R B R 164 9 91 90 90
B 75.5 71.6 71.6 71.6 716 HFRA%R#HK 142 108 96 93 90
B = %= 2,466.8 2,474.8 2,324.3 2,168.2 2,016.1 REFEERHK 1,053 675 532 478 446
ERIE 204.9 249.7 294.7 329.7 3547 BERARE#HRE 327 181 133 119 104
Vi 681.7 667.6 665.5 659.0 645.4
A AER K 3,443.6 3,418.3 3,199.2 3,354.5 33231 HA®E
%R 20,584.1 21,658.1 24,158.0 26,463.1 29,9960 HEFAE 10.3% 9.3% 8.1% 8.0% 8.0%
S 3,436.7 3,470.8 2,847.3 3,721.1 45346 EEFAR 9.7% 7.4% 7.0% 7.1% 7.1%
R AT WK 2,774.0 4,015.3 5,204.1 5,698.6 71345 MHFFERE 15% 05% 02% 0.1% 0.0%
R B 999.0  1,164.8  1,737.8 17947 24178 ZH/FIKA 215% 17.1% 15.3% 15.2% 15.1%
H AR B f R 1,908.8 2,164.4 1,808.0 2,052.1 21029 EEREHE
KAt 1,000.0 1,000.0 983.9 1,330.5 1,005.0 ROE 0.6% 3.5% 9.9% 12.7% 14.6%
H b A IR B 4% 1,618.1 725.7 1,929.6 1,424.5 1,360.0 ROA 02% 15% 4.0% 50% 5.6%
SR RB 11,736.7 12,5410 14,5106 16,0215 18,554.7 ROIC 0.2% 5.9% 18.0% 21.7% 25.4%
D R A 3R 1.0 6.8 6.8 6.8 6.8 ALUIEK
B AR 1,125.2 1,125.2 1,125.2 1,125.2 1,125.2  DPS(7) 010 0.15 0.44 047 059
R & 7,847.6 8,058.0 8,515.4 9,309.6 10,309.2  ALIthE 228.4% 52.3% 52.0% 40.0% 40.0%
) &3 & 8,847.4 9,117.0 9,647.4 10,4416 114412 FE¥kmE 11% 1.6% 4.8% 51%  6.5%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 47.6 3222 956.1 1,323.7 1,665.2  EPS(7T) 004 029 085 118 1.48
im 3T 1H e 230.5 2345 182.5 183.5 1845  BVPS(T) 786 810 857 927 10.16
KPR A 201.3 224.6 - - - PE(X) 209.0 31.9 10.8 7.8 6.2
NARNEE TR - - - - - PB(X) 1.2 1.1 1.1 1.0 0.9
W %% Fl 291.3 167.0 27.3 13.7 9.5  PIFCF 10.2 -506 154 5.9 5.5
BEFK 37.6 -37.3 -42.0 -45.0 -50.0 P/S 1.5 0.9 0.7 0.5 0.5
DB A B 1.7 -0.7 - - - EVIEBITDA 29.2 9.8 4.6 3.3 2.4
EERAHE 4.6 683.9 -613.5 -736.9 -262.8  CAGR(%) 203.0% 72.9% 258.4% 203.0% 72.9%
ZEFHFELENSGRE 1,378.2 952.6 510.5 739.0 1,546.4  PEG 1.0 0.4 0.0 0.0 0.1
BEFHFEALRE 4.7 -345.6 300.5 -20.9 -98.3  ROIC/WACC 0.0 0.8 2.4 2.9 3.4
BEEH LA LRE -960.8  -1,512.5 -16.1 346.6 -325.5
HMA IR TBHBEESTFTEI
http://www.huajinsc.cn/3 / 5 WF 400 1F 32 IF X2 Ja B 3R A 38



B EsiE=

Hugajin Securities N B AR/ TAEALR

NG TS
V&R &
FN—RK 6 A H R o 4R8P R 300 53 15% DA b
BR—RK 6 A A B F AL TR P IE 300 754k 5% E 15%;
P —k k6 AN A B W3 5 7R 300 45 B B8 E A 2 -5% F 5%;
AR K 6 AN B dk 3 F %5 PR 300 453 5% E 15%:;
St —sR ok 6 A By i F 5 P IR 300 5% 15%LA E
U IF 2
A —EHRAR, Kk 6MARFKEERHE/NT % TIPRE 300 4550 7
B —&@mAK, &k 6MAKKIKIEEMNH AT IR 300 55K

447 i = B
KEAEH, KRARFFEIEFL LR TEEFEFEAIL T, GURFT. RETE. AAGAREHAZA R AR, K
EEREREEEEN. ARAELLFE, HARAUNEBINE., 2L REAGBKE, FILFA.
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AN E R EAEFR B A F LA

U FBEHARAE UTHAE “ARs”) 2FEIRAEEEEZR2RE, REEFAREEHLFHFT AN RERTE
AR UAEFEFAIE P REEFE AN, PN REFRENF IR RN EEARS . KAEAFRARE, RIEFEFE
Wk B — M EABK, KRATUMEFRFIEFELTGONE. THARIERARRERHTON, BRIEFEE. BH TR
EREAMEN, FUEILFRARNE, FRANTNEF XA .

SFTFEH:

ARERBEEFB DA RS (ATEF RN WEFEH K0T 2 E A TSR A BB ARE TR K
NEEREF

ARELXTELATHERRGELET, EAXANRILZFELATMNTENE., BHlE. AREFENEL. T BWRE
MR B A B TARE LA 4 HEy A, AREFOOE R AR NE . MERREFRARNT 2R BRI, A0
A REBE AT G AME TAAA, BURBRNS —HBRE . ARQATRIEAREFTEERAABRFERIRS, A0 =K
HAT. EFMBEITARELEAAMN, EFRIERM AT L. B, AASARNARENEGELETRKERBANEL THESGK,
BREN L ETRERUAERIER. EAFRABRENFEREITERARRAREEX ZENNL, —WAUANTBEF X
HARE TEMANE, WHFE, F P Um AL 3 8B 2 — 5 54

EEBFTHEILT, AN RATE RN T G258 W5 8= 260 5] BT ZATHIE 7 RSO RATIE R AR 5, ©TRE
ARYNFRUEIEFRRERLERAT. MEBERZEeRTBFRARSE, REFZFSFAPER. ZP TR RBEHEL LRI
KHE—SFAE, TARAAARETURRE” B FWE R A ERE. EEAERLT, AREFHELRTRANELY TH
B EAANEFREN, ERAETCEATIET, ARETEENEXH, REHTEENEEREF L. EETHERT, KLF
T A X AT R AR 4 o B9 1T A BT 5| B T 3k A ST

AREBRBARNEA A, REFEFAHFT, TEAAMPNIATGUEARRER. EF. K&, 2. ERITAARE
WEMEH L. WEFALFRARHTIA. LW, FEAFKEEAER, FEALLY “ELETEERGARLIARAT", TR
MARE#RTEAFERENTI A, MTRER.

AP Bl 7 B TR B 2 A B A JCRR M — 1 BORUAR B A AR AR

RERR:
MEFHAZFBELRESE, FAHEARIELFFEZHEN RN BRESEBERT AR LTE, HAFREEFAE
FIAWERAEAEE RN ETEER B ERRBET 7.

A5 F AR A PR F
HWit: HLETHAHXER 258 5 (GREWHLEE ) 13 B
B,iE: 021-20655588

M ik:  www.huajinsc.cn
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