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& EFERAA 2010 FWFFEUKRFE: 2018 F—FF A F LI KA 323.34 12
76, FElH TP 18.65%, IthigK 1.01%; LIVIJE #5174 FiE 22.28 1256, F
tbiﬂ“& 27.39%, il 12.90%; —ZF EEFE K 23.19%, [FHEFA 10.6 ~EH
J%r’wﬂiﬁ 6.89%, A 2.5 MNE 4 & EPS0.45 7T, B2 F Z F H 2010
0 E kR

¢ ENFARFVGERK: —FEAFAEAFEN 2613 vk, FHEK 39.67%:;
WA E N 2741 7k, Rl K 33.56%; HE & €# M 4 549.73 T/HE, bk
¥ 7.69%, IRt E¥K 9.57%; FEHE KA 240 6, [ E A 10.34%, Itk 2017 4
4 ZFF P 14.57%; “iEEF N 310 70, Ft ¥k 5.73%, 3t EA 5.99%, k¥
FAb 54 B\ 150.65 1270, FEl I ir 43.83%, B R RIAEF 70.19 12T, H
HE K 48.31%.

& RGN YIHKB, 2018 £ BT WK 30%: A FEN KRG HRE B A
LRI Fsr % FHTRIBR AR E 2%, B LT E# Wk, 2018 F
—FENERERBELS AR BN EDIAS 66%, ALRAISATL A, HF
WAFIT S 40%, W3 E S 23%. 2018 FE R LB AN L EHY | EHEEY .
BAFTMET AR RSB~ 8; BOET 25K, Tt E4E7 8
#K30% LT, BHERRKFHHRN “REK” -

& FERBV: RIBELATI —ZEHERABN AT HESFAE, HEF T 2018
£F 2020 EERKESF K 177, 1.91 #1222 7T, &% =R EE 4 H H 15.8%.
15.2%. 15.8%, #E#FHF-A EDL,

& REHRR: ZBKERTHRE; ARETRE; CEAR; B 57T RHH.
W43 S R E
S E 2016 2017 2018E 2019E 2020E
FEUAN(EAT) 101,982.2 151,227.8 150,294.9 160,026.7 159,000.5
] 3 K (%) 47.8% 48.3% -0.6% 6.5% -0.6%
Z W AE(E 7 ) 2,319.4 9,011.8 11,540.0 12,662.9  14,670.3
[l b 38 K (%) 176.4% 288.5% 28.1% 9.7% 15.9%
% FIE (T 77 ) 2,064.6 6,770.6 8,695.9 9,367.7  10,889.9
[l b 38 K (%) 140.2% 227.9% 28.4% 7.7% 16.2%
& Bk s () 0.42 1.38 1.77 1.91 2.22
PE 29.6 9.0 7.0 6.5 5.6
PB 15 1.1 1.1 1.0 0.9

BIEFIR: WBEHAEEEUFT I

DFRE

B | shAE
ey 3 FE-A(Z F)
A (2018-04-27) 14.43 7©

R 5B

EWHE (BAD 70,880.39
WAETE (AT 42,710.92
BREA CEARDO 4,912.02
FAERA CEA O 2,959.87
12 A~ A 46 X 18] 9.95/20.64 7T

—F B HRA

— RME Eibapes EiEdE %

58% A
46% A
34% A
22%

] N J
0% 4 ’ﬂ'uvhr'\ H//‘M ;M{.
_1%31 b/ 201mo0s 2017112 -

FHiE% M 3M 12M
A X Uk 75 15.49 -3.02 27.34
248 3 X 2 12.82 -16.4 25.12
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WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 101,982.2 151.227.8 150.294.9 160.026.7 159.000.5 ¥k *
W R A 88,944.4 126,088.0 120,287.6 129,275.3 126,566.5 B IRAEKE 47.8% 483% -0.6% 6.5% -0.6%
Bl HHE 1,646.2 3,056.5 3,306.5 3,112.7 32681 ELAEHKE 176.4% 2885% 28.1% 9.7% 15.9%
HEHA 2,580.4  3,848.3 5,636.1 5,168.0 4,791.6  HALERKE 140.2% 227.9% 28.4% 7.7% 16.2%
EEE 3,628.1  4,389.3 4,839.5 4,864.8 5,056.2 EBITDA K% 16.5% 103.9% 17.6% 5.2% 8.1%
W %- % Fl 2,219.5 3,665.7 4,385.4 4,224.2 3,804.0 EBIT#KF 57.0% 178.5% 26.0% 6.0%  9.9%
&= RAES K 1,375.4 2,223.4 1,332.5 1,643.7 1,733.2  NOPLAT #k % 132.5% 216.6% 30.4% 6.0% 9.9%
R R Il & 311 60.2 -14.3 2.2 33 BEHEAEKE -3.8% 33.4% 12.3% -215% 16.3%
HH AL Rt 762.1 958.9 1,047.0 922.7 9762 #AFTHKE 18.7% 51.4% 1.2% 9.7% 9.4%
L AE 2,319.4 9,011.8 11,5400 12,6629 14,670.3
JIRERI TN &3 816.8 1,308.6 1,062.7 1,062.7 1,144.7 ARgkAH
LINERSE 3,136.1 10,3205 12,602.7 13,7256 158150 ©fl% 12.8% 16.6% 20.0% 19.2% 20.4%
TR 8435 2,458.6 3,150.7 3,431.4 39537 ELAlEE 23% 6.0% 7.7% 7.9% 9.2%
%A 2,064.6  6,770.6 86959  9367.7 10889.9 #flig% 20% 45% 58% 59% 6.8%
EBITDA/E Wk i\ 8.3% 11.4% 135% 13.4% 14.5%
V.St EBIT/Z Wi A 45% 8.4% 10.6% 10.6% 11.7%
2016 2017 2018E 2019E 2020E  AkEkA
il 20.012.6 28.568.3 52.603.2 56.009.4 55.650.2 A/ AfE 64.9% 60.3% 62.2% 59.0% 54.3%
R 5 e R - 21.9 7.3 9.7 13.0 fFmEk 185.2% 152.2% 164.3% 143.9% 118.9%
okl i 5524.1 53258 68532 58774 64363 shE 082 105 147 107 119
Jodli &% 6,886.0 9,146.3 7,560.1 9,488.0 7.668.4  EEHLE 077 098 142 101 116
A& 2,080.2 2,928.2 3,997.1 2,512.5 3,716.6  FIEREREHK 205 345 363 400 477
wh 2,653.7  4,031.9 2,6185  4,303.5 25251 EEREA
R % 5063.8 16,1165 11,3864 10,855.6 12,7862 B EH T HERH 103 90 107 96 92
Y E A RA 2,624.0 22783 19489 22837 21703 HENFH A ERHK -31 -30 -14 -19 -20
HAEEFHER 69.4 - 23.1 30.9 18.0  ULEIK A R 159 129 181 196 201
K E AR T 5,198.7 9,002.4 9,002.4 9,002.4 9,002.4  FMKTKFE % R # 15 13 15 14 14
B 0.8 0.7 0.7 0.7 07 HEREH%RE 8 8 8 8 8
B = %= 30,475.2 45,364.6 43,8640 41,769.4 39,1280 REFEER#K 502 405 481 468 469
ERIE 24,890.6 6,587.3 6,887.3 6,987.3 7,087.3 BERKEA®KKHK 228 176 215 191 183
Vi 26,090.9 47,4769 46,050.7 44,6244  43,198.1
A AER K 14,0525 18,038.2 13,939.3 15451.1 159094 HRAE
¥R 145622.4 194,887.3 206,742.2 209,205.9 205309.8 HHEFAX 25% 25% 3.8% 3.2% 3.0%
S 56622 10,3395 18,868.7 26,767.6 353283 EEKAE 36% 29% 32% 3.0% 3.2%
R ATtk 2K 9,899.0 22,850.8 8,303.7 23,5355 87401 MFHFERE 22% 24% 2.9% 2.6% 2.4%
R E 4 1,487.0  2,5356 17949  2,259.6  1,9284  =HIEdKA 83% 7.9% 9.9% 8.9% 8.6%
H AR B f R 34,499.6 27,4416 29,0349 31,0233 28,6409 BRI EHE
KH % 22,4535 31,5426 47,0445 17,5229 139721 ROE 4.9% 12.3% 15.8% 15.2% 15.8%
H b A IR B 4% 20,570.1 22,8958 23,4665 22,3108 22,891.0 ROA 1.6% 4.0% 4.6% 4.9% 5.8%
AR 94,571.4 117,605.9 128513.3 123,419.7 111,500.7 ROIC 4.4% 14.4% 14.1% 13.3% 18.7%
D R A 3R 9,028.0 22,3422 23,098.4 24,0248 24,9962 ALK
J & 4,912.0 4,912.0 4,912.2 4,912.2 4912.2  DPS(T) 012 048 062 0.63 0.76
R & 38,4875 44,8955 50,2184 56,849.2 63,900.7 AAHE 28.6% 34.8% 35.0% 32.8% 34.2%
) &3 & 51,051.1 77,2814 78,2289 85786.2 93,809.1 A dkmE 1.0% 3.9% 5.0% 5.0% 6.1%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 2,292.7 7,861.9 8,695.9 9,367.7 10,889.9  EPS(7%) 042 138 177 191 222
3T |E A 44 3,947.3 4,663.6 4,426.9 4,520.8 4,567.7  BVPS(7) 856 11.18 11.22 1257 14.01
KPR A 1,375.4 2,223.4 - - - PE(X) 29.6 9.0 7.0 6.5 5.6
NARNEE TR 31.1 -60.2 -14.3 2.2 3.3  PB(X) 1.5 1.1 1.1 1.0 0.9
Wt %- %% Al 2,231.6 3,351.3 43854  4,224.2 3,894.0 P/FCF -22.9 9.3 2.3 84 208
BEFK -762.1 -958.9  -1,047.0 -922.7 -976.2 PIS 0.6 0.4 0.4 0.4 0.4
DB A B -196.2 595.0 756.2 926.5 971.4  EVIEBITDA 9.7 5.2 5.0 35 3.4
EERAHE 4,180.0 -13,943.7 -8,931.8 15,531.9 -16,560.0 CAGR(%) 65.0% 14.7% 124.9% 65.0% 14.7%
ZEENFLENERE 6,421.7 16,063.1 8,271.3  33,650.6 2,790.0 PEG 0.5 0.6 0.1 0.1 0.4
B EHFENSRE -10,820.7 -27,4775 261.8 -722.9 4016  ROIC/WACC 0.7 2.4 2.4 2.2 3.1
BEESH LA LRE -44132 15364.6 15501.9 -29,521.6  -3,550.9
HHFIR: TBEHEE LU FTTI
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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

417 i = B

WAL RFEH, KRARFFEERN 2R TOIEAR T E@PL FH, BHURFT, WEFHE. KAMAREWHEFUL AT, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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AN REAEF B I E b KB A

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.

SFEH:

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

AR R
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

®Wak:  www.huajinsc.cn
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