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8F 6 H, #EERALM 2018 FFFH: LFFILIAELKRANT.57 12T, F
BK 64.47%, TIHVIEAFE 1111270, FHHEK 69.89%; EPS 4 0.27 7T, BEHF
B2 0.09 T, E, —ZFEE U 4.15 1271, FHEK 58.07%; JFF4F 6677
7 75, FElHH#EEK 108.32%; EPS % 0.16 TTo

BEER

& LEENFVHEBRHBHK, HREEFREEE: 2018 L¥F, NEEREK
64.47%, % FEKEK 69. 89%, IEAFEEK 71.63%E 8982 T L. #ZFEE,
R FEE L W B K 72.97%, 58. 07%, 4 FE 4 B K 32.62%. 108. 32%. &
AN, AE EFEmsfliEgK, EERTHREENIR. HAEBREAT £
8 ARARMEEARELE, LFFERESZIInESEFNE 3734 T T, %
AF AL G AE R 46.68%. IR REEE, A8 R FZI 0% 504 5248
AT, BREFERGHK0.3%, 4F LLFRERAMME (ETiH) H IR 2.03%
FET, AAHREEVMAREREEK,

AR R EHEEA TR FRFLAEBREREFEHA T 2. T9pct
T 27.41%, HERELHFFHERAE, TEFHE 25K 0.90pct. 0.80pct &
3.13%. 9.62%, EFIG BT 55 AT 0. 24pet F 0. 72%, A ¥ FHEEF
RIEH 0. 4Tpct £ 14. 62%.

& HOAEMANTRNER, FHXBREUFLEHK: 2L 55, LFFAFNH
HEZIWRN6.37 1270, &2y 84%, BEANMER EEHE & 15%. 0.9%, H
HAME AN TRANE R, HE S, R EREE, ARKEEVERES K
ORI K, 2018 EF 24948 0B UL 53%H BB K 3. 83%, o th 27 19%
A RN K 120%, & 2 18%E9 B AR T 5. 54%, & Hh 27 10%HY S 3G K 35. 79%.
BARRE, NEH UK EEZRETEMNENATH R

BRIk E, PEHZEA NP HAR: &Kk 2018 £44F, HoxfpE kR b
#1908, WA TN E R SARK T REHY 36%, ME R Ee T UEEY
BB E . R TR A P E A RRAER AR, ~FRFEE D XML
BERFLEFHD, ARBHTZEAN ATV SEHEKZHRA.

& BRI AR ER®, REFRTHRAERD LK HEF: 2018 L¥F, AFKT
EXRENRANHSITEEHNRFERE AT, £FRAMEA, W 2017 £, A5F
BRI R E 5T 95%, RN RFERFAAGDLRE. Hit, A8 ~ay Ko
7. £, BREEHE . F=1) 2017 FZR"F 7000 & F K, it 18 £~
ERE1L2ALN, BHEN T EAZER; MMEF 1 LREETL B4¥EL,
WA TEETERBA; @RI LFVEHEERE”, HEFEFNT REEH
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B FEN-A(EF)
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EFE (FAT 3, 360. 00
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BEA (AR 416. 36
WA RA CH AR 300. 00
12 A A 46 X 8] 7.29/17.60 7T

(T X KA LiFds ¥
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FWomk. BRI REY KA BT sl 3L, 38 ks — K,

O HFEEWN: RESARRERKALEAREEL T, HABEFRIELFF
K, FRESTRFHRELSERES T, RAIOTFAM A 5 2018 £ F 2020 4F &1
Wit A A 0.48. 0.53 1 0.60 TTo ¥~ EL AN 6. 7%, 7.0%F 7.5%, H
B /A E PE (2018E) #9417 &, B K.

& ARRR: AEFRBRRT AT ARTLERA AR, FEHZHEE A%
WA, TSR EA R TAT.

W& HKES EE
SUEE 2016 2017 2018E 2019E 2020E
-4 ONC:Wi) 663. 8 1,138.0 1,602. 7 1,848.0 2,073.1
Bl K (%) -7.1% 71. 4% 40. 8% 15. 3% 12. 2%
L AHE (B A 1) 78.5 131.3 204. 4 226. 7 259.3
Bl H K (%) -37. 0% 67. 2% 55. 7% 10. 9% 14. 4%
#FiE (87 7) 103. 6 131.5 198. 4 219.0 248. 6
Bl K (%) 2. 2% 26. 9% 50. 9% 10. 4% 13. 5%
& ks (o) 0.25 0.32 0.48 0.53 0. 60
PE 32.4 25.6 16.9 15.3 13.5
PB 1.8 1.2 1.1 1.1 1.0

HEFHR: ABEHE, FEUFTLI

http://www.huajinsc.cn/ 2/5

EH NSRRI Z G R A

2

ﬁ

é]\



IESEIEEE

Huajin Securities NG & Y
T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2016 2017 2018E 2019E 2020E (BF ) 2016 2017 2018E 2019E  2020E
AL O 663.8  1.138.0  1.602.7  1.848.0  2,073.1 F¥k*E
e B R A 492.9 818.0 1,139.5 1,327.7 1,492.0  EldAskE -7.1% 71.4% 40.8% 15.3%  12.2%
Bk E 7.0 11.8 16.0 18.5 20.7 ELAEHEKE -37.0% 67.2% 55.7% 10.9%  14.4%
HEHA 33.4 52.4 59.3 68. 4 76.7  FFEHKE 2.2% 26.9% 50.9% 10.4%  13.5%
TELR 67.2 123.3 160. 3 184.8 207.3  EBITDA K% -26.7% 69.7% 60.3% 19.4%  14.9%
% %% Al -5.9 20.8 31.2 30.3 25.8  EBIT #KH —-45.2% 87.6% 73.0%  9.1%  10.9%
&= RAES K 1.0 5.3 1.5 1.6 1.7  NOPLAT #K % -43.3% 123.5% 62.0%  9.1%  10.9%
s A A Sk 3R - -0.0 -0.0 - - REFAHKE 118.7% 50.3% 21.3% 11.6%  0.5%
FHF AL Sk 35 10.2 9.0 9.4 9.9 10.4  HHEFEHKE 137.6% 50.8%  6.4%  5.9%  6.4%
L AE 78.5 131.3 204. 4 226.7 259.3
o A4 Y 52.9 25.0 21.1 22.1 23.2 AR
FIHE S 131.4 156.3 225. 4 248.9 982.5  EAlE 25.8% 28.1% 28.9% 28.2%  28.0%
B BT R 27.8 24.8 27.1 29.9 33.9  EBALAEE 11.8% 11.5% 12.8% 12.3%  12.5%
%A 103.6 131.5 198. 4 219.0 248.6  #AEE 15.6% 11.6% 12.4% 11.9% 12.0%
EBITDA/E M dg A\ 19.3% 19.2% 21.8% 22.6% 23.1%
Vi Nt EBIT/% W g A 10.9%  12.0% 14.7% 13.9%  13.8%
2016 2017 2018E 2019E 2020E  EAREEA
i 379. 0 269. 5 160. 3 184. 8 207.3 ki 25.1% 15.5% 23.0% 24.8%  23.9%
R 5 e R - - - - - AT AR 3 H 33.5% 18.4% 29.9% 33.0% 31.4%
okl i 152.3 298. 0 343.6 422.7 413.9  REE 2.54 2,50 1.75 1.62  1.61
Rt &3 - - - - - BEHE 2.06 1.76  0.91 0.96  0.81
AT k2K 5.1 6.3 13.9 10.4 14.4  FIEREREH -12.27  6.55 7.56  8.49 11.05
wh 255. 1 334.5 615.0 528.3 798.0 EEREA
R % 561.9 215.9 150. 0 157.5 165.4  BRFF AR 281 239 255 288 296
Y E A RA 3.5 3.5 3.5 3.5 3.5  AEIF AR EREK 254 222 151 152 150
BHEZIHEK - - - - - REEF AR 493 392 270 252 252
¥ H AL - - - - — Rtk Rk B #E R 3 81 71 72 75 73
B 36. 4 17.0 15.8 14.6 13.4 HRA%R#HK 116 93 107 111 115
B = %= 570.2 943.9 1,326.0 1,631.0 1,777.6  BREFA#HREK 991 908 799 778 740
ERIE 269. 8 273.8 271.5 255.0 - BERREAHRHE 697 699 659 663 625
Vi 208. 1 238.5 261.9 285. 7 309.9
R ik g 15.2 682. 5 666. 7 663. 2 663.8 HA®E
¥R 2,456.7  3,283.4  3,834.2  4,156.6  4,367.1 HEFAX 5.0%  4.6%  3.7%  3.7%  3.7%
EH 4 352.3 198.0 355.3 501. 3 517.4 EERAE 10.1% 10.8% 10.0%  10.0%  10.0%
Rk 3 109. 1 149.9 221.6 176. 1 292.5 MHERAE -0.9%  L1.8%  1.9%  1.6%  1.2%
R E 4 33.5 23.1 59.2 29.3 4.1 ZHR/ELKEA 14.3% 17.3% 15.6% 15.3%  14.9%
H AR B f R 37.5 78.1 96.5 98.7 106.5 BEERE
KEf 2.0 - 104.0 176.0 - ROE 5.6  4.7%  6.7%  7.0%  7.5%
H b A IR B 4% 82. 1 60. 1 47.1 49. 4 51.9  ROA 4.2%  4.0%  5.2%  5.3%  5.7%
HEEH 616. 4 509. 2 883.6  1,030.9  1,042.5  ROIC 7.1%  7.3%  7.8%  T.0%  7.0%
D3RR AR - - - - - AUER
Ji & 370. 5 416. 4 416.4 416.4 416.4  DPS(T) 0.09 0.15 0.10 0.11  0.12
R & 1,453.5  2,375.5 2,534.2 2,709. 4 2,908.3  AAHE 35.8% 47.5% 20.0% 20.0%  20.0%
) &3 & 1,840.2  2,774.3  2,950.6  3,125.8  3.,324.7 fEREdkm% 1.1%  1.9%  1.2%  1.3%  1.5%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E  2020F
%3 103.6 131.5 198.4 219.0 248.6  EPS(7T) 0.25 0.32 0.48 0.53  0.60
s 37 |E A 45 58. 1 90. 6 113.8 160. 2 194.2  BVPS(5T) 4.42  6.66 7.09 7.51 7.99
KPR A 1.0 5.3 - - -  PEX) 32.4 256 16.9 15.3 13.5
NARNEE TR - 0.0 -0.0 - - PB(Y) 1.8 1.2 1.1 1.1 1.0
W %% Fl -0.1 27.6 31.2 30.3 25.8  P/FCF 4.7 -3.7 -32.3  52.8  46.9
BEFK -10. 2 -9.0 -9.4 -9.9 -10.4  P/S 5.1 3.0 2.1 1.8 1.6
DB A B - - - - - EV/EBITDA 22.7 149  10.4 9.2 7.6
EERAHE -513.7 234.0 -138.9 —63. 6 -101.8  CAGR(%) 28.3% 23.7% 25.1% 28.3%  23.7%
ZEENFLENERE 66.3 116. 4 195.0 335.9 356.4  PEG 1.1 1.1 0.7 0.5 0.6
EFFEHFEASRE -915. 7 -135.6 -512.4 -455. 4 -98.4  ROIC/WACC 0.7 0.7 0.8 0.7 0.7
BEESH LA LRE 1,008. 1 16.0 208. 1 144.0 -235.5
FHAE: NBHE, EPEFTEH
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FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L
R
A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

417 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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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:

ARERFEESEFRHARLE (UTER “Ans") WEFER RANET 2 E A EFAM A AR RE AR S TR LA A
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
EFMGITHRGERREM, EFARIERH AT XM, Ao, AASAERSAREFEERET L HBANEY THHER, BEH L
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
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 AR FH ERK. EETERLT, ARE TG LT RAN TS & E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
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

R R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588

M Ak:  www. huajinsc. cn
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