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& FRAARFANNYSAIH: N7 LFELZIE Y 3.25 17T, FHIHK 60.46%; A
#% A8 527, 5183 77 76, FlHIEK 68.92%; indk )3 £4%F0E 4746 7 7T, FlHH
K 58.21%. #F&E, BFENERRELZAMERAN 253 L, RAEK
32.04%, HFEFEFREELZINHE RN 2.16 7T, EHHEK 30.18%, &
HLBAAE AN EE (AOD LI E Y 3768 7 7T, [FHIEK 43.83%; oL
PR &SI RN 5196 7 7T, 2P AR BB A P& LI B R\ 2673
F T, TG EEHAEFRELINBERN 2464 Fit. P ERZERTLRET Y
4556 71 T, KALEFRENEELSS.

¢ PCB TV AREWESE, IRKXARMETH: Hal, ¥EAMK PCB = Hik4e3%
B FE1E 50%, MARTRFEaFEAMEBEIE, REABFIBHE—FT A. #
lﬁ%%IﬂL%WA%H A@sﬂ%%PCBﬂﬁéﬁﬁféwuﬁﬁ%ﬁE
K, ITEBRILL 1.09, #—FHHE, FOELE 16 MARFETFHEH L LT, PCB
T EHFREEAWH A THEN TN EFENERELE M AOI = RHREE K, A
EH 2016 4 Aot EA R L, BREHAANLSE AIM, REKTEFEHKT
B, BAEYRARBG A RECES FEHARNSS, AFH 3D HFEERTER
REHUFEANEAER L TR D EREERLEFEL MR E, FP R
ABREEELT, EAKEHNHENE: F BT —hERETRNRERLE,
o X BT AREAT, FREP TRBEANNIR, T THEETZAHE.

& FRERBBEA A TN R E R 8 H A ZH T AR, F‘ﬁ“
CKALTT, BHHEEET  NEESEECEEEE £, ST REWE
BEMALZFE. BE, BEFK 23107, Ezﬁi@%ﬁﬁ?ﬁ*ﬂ’ﬂm%ﬁ&?fﬂﬂmz&
KIBCAERTZK, ATENMLIRKNE, Bt 2018 4RI~ # 7~ e
AFEAEE. FEEFWRRE EQFEETH, ALFAHNT KA EZ LA,

& HHERBEPY: KATFNAF 2018-2020 £ E kA4 A K 7.60 1270, 11.02 12T,
15.42 12.70; #FE4 B4 1.23 2. 1.77 127G, 2.55 12.70; EPS 454 0.50
7T, 0.73 0. 1.05 70, %# “WEH-ATE.
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W& HKES EE
&t E 2016 2017 2018E 2019E 2020E
EFERAN(EA ) 3285 477.8 759.6 1,101.5 1,542.1
] 3 K (%) 27.6% 45.4% 59.0% 45.0% 40.0%
AL FHECE A ) 44.0 93.0 117.7 173.7 259.3
] 3 K (%) 62.9% 111.5% 26.6% 47.6% 49.3%
#AE(E 7 T) 52.1 80.3 122.6 176.9 255.2
] 3 K (%) 62.6% 54.2% 52.6% 44.3% 44.3%
&Rk 3 (n) 0.21 0.33 0.50 0.73 1.05
PE 72.4 47.0 30.8 21.3 14.8
PB 8.8 7.6 6.3 5.1 4.0
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WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
AL O 328.5 477.8 7596 11015 15421 @ FEEE
B b A 198.8 274.2 463.4 669.7 9345  ElkAgkE 27.6% 45.4% 59.0% 45.0% 40.0%
ERZE 3.2 4.9 7.7 1.1 157 ElAlEEKE 62.9% 111.5% 26.6% 47.6% 49.3%
B 2 36.0 61.9 83.6 115.7 1542  HFEHKE 62.6% 54.2% 52.6% 44.3% 44.3%
EEE 43.4 49.6 76.0 115.7 161,90 EBITDA # k% 53.5% 84.6% 67.9% 50.7% 40.3%
W %- % Fl -4.7 2.0 4.7 7.8 8.6 EBITH#HKX 70.4% 98.2% 57.1% 48.3% 47.6%
&= RAES K 7.8 9.2 6.7 7.9 8.0  NOPLAT # K % 71.8% 145.7% 26.2% 48.3% 47.6%
s A EE Sl - . . - - BRRRAEKE 27.5% 43.0% 126.3% -10.5% 51.5%
FHF AL Sk 35 - - 0.1 0.0 00 H#AFHKE 12.0% 15.3% 20.2% 23.8% 27.7%
L AE 44.0 93.0 117.7 173.7 259.3
JIRERI TN &3 16.1 -15 24.0 30.8 358 AF#A
FIHE S 60.1 915 141.8 204.5 2051  EAIE 39.5% 42.6% 39.0% 39.2% 39.4%
TR 7.9 10.8 19.1 27.6 398 ELAlEE 13.4% 195% 15.5% 15.8% 16.8%
%A 52.1 80.3 122.6 176.9 255.2  #FAEE 15.9% 16.8% 16.1% 16.1% 16.6%
EBITDA/E Wk i\ 14.0% 17.7% 18.7% 19.5% 19.5%

V.St EBIT/Z Wi A 12.0% 16.3% 16.1% 16.5% 17.4%

2016 2017 2018E 2019E 2020E  AkEkA
iR 223.3 182.6 227.9 330.4 462.6 AT ALE 25.0% 31.6% 49.6% 45.9% 51.8%
R 5 e R - - - - - AT AR 3 H 33.3% 46.2% 98.5% 84.7% 107.3%
okl i 163.9 203.9 403.2 471.1 7434  RFAHE 374 255 296 228 246
Rk Z 4 3.3 15 12.9 5.1 18.1  EHHE 3.02 184 212 164 175
AT k2K 2.1 1.2 10.5 2.0 155  FlEGREREEK -8.44 3857 2612 2326 31.32
wh 92.9 150.1 260.1 3155 504.1 EBREA
R % 0.3 4.2 1.6 2.0 26  EREFEERK 50 36 43 55 44
Y E A RA - 2.0 0.7 0.9 12 WHIELF AR 129 105 131 127 125
B XL a s B - - y - RAKRFAEREK 483 388 346 334 335
K H AR F - - - - A &V E e 146 139 144 143 142
M B - - - . BRERXHK 88 92 97 94 96
B = %= 47.7 47.9 133.4 205.8 173.8 REFEERHK 571 489 452 416 387
EEIRE 15.0 88.9 104.4 - - BRERAREERE 195 183 221 200 170
TR &= 15.4 14.7 14.0 13.2 12.5
A AER K 8.7 27.4 13.9 15.8 186 HA®E
¥R 572.5 724.4 1,182.6 1,361.9 1,952.4 HE#RAX 10.9% 13.0% 11.0% 10.5% 10.0%
EH 4 - - 27.1 70.1 129.4 EEHFAE 13.2% 10.4% 10.0% 10.5% 10.5%
R AT WK 85.4 135.1 196.8 292.2 4088 MEEAE -14% 04% 06% 0.7% 0.6%
R B 16.5 28.8 37.4 61.9 80.3 = HIEL kA 22.7% 23.8% 21.6% 21.7% 21.1%
H AR B f R 28.0 49.7 47.8 70.2 0921 EEE{EE
K& - - 263.9 116.0 2854 ROE 12.1% 16.2% 20.6% 24.0% 27.1%
H b A IR B 4% 13.0 15.4 14.0 14.2 145 ROA 9.1% 11.2% 10.4% 13.0% 13.1%
AR 142.9 229.0 586.9 624.5 1,010.5 ROIC 21.8% 42.0% 37.1% 24.3% 40.1%
D R A 3R 0.1 0.6 0.6 0.6 0.6 ALK
B AR 120.0 240.0 2435 2435 2435  DPS(T) 0.06 - 010 015 021
R & 309.5 254.9 351.6 493.4 697.9  AUAHE 28.8% 0.0% 20.0% 20.0% 20.0%
) &3 & 429.6 495.4 595.6 737.4 9419 KEUkHEE 04% 0.0% 0.6% 0.9% 1.4%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 52.2 80.8 122.6 176.9 2552  EPS(7T) 021 033 050 073 1.05
im 3T 1H e 7.2 7.6 19.7 32.7 32.7  BVPS(7T) 176 2.03 244 3.03 3.87
KPR A 7.8 9.2 - - - PE(X) 724 470 308 213 14.8
NARNEE TR - - - - - PB(X) 8.8 7.6 6.3 5.1 4.0
W %% Fl -0.6 1.6 4.7 7.8 8.6 PIFCF 4211 -686.7 713 270 203
BEFK - - -0.1 -0.0 0.0 P/S 11.5 7.9 5.0 3.4 2.4
DB A B 0.1 0.4 - - - EVIEBITDA 355 415 269 169 12.3
EERAHE -30.4 -42.1 -246.9 33.2 -333.5  CAGR(%) 50.2% 46.7% 56.9% 50.2% 46.7%
ZEENFLENERE 26.3 65.9 -100.0 250.6 -37.0  PEG 1.4 1.0 0.5 0.4 0.3
B EHFENSRE -19.9 915 -118.6 0.2 -0.2  ROIC/WACC 2.2 4.2 3.7 2.4 4.0
BEEHNFLILRE -6.0 -15.0 263.9 -147.9 169.5

R HIR: TNBHIEE UL
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Ve &

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

BHRAEH, AARFFEIEFLH LR THEFEREAPLTE, BHRFT. RETE. RAMAREHHEZMAE AR, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIERKIEFER BN E. THEZIF AR HERRATON, PRILEFEE. EXFREFL
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
LETRERNAERIE R EAFRABRENFEITERAREKAREEA T BN R, —WAUALE @EF LA ARE 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
FAMBEE RN, TEECEHTRET, ARETEREAENE, TEOMERNRESF 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

RE#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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