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B2 M 1A FE T E A

W4 KBS A
SUEE 2016 2017 2018E 2019E 2020E
EFEWRN(E T T) 18,552.4  26,605.6 50,605.6 63,0649  70,633.0
] H 2 K (%) 129.5% 43.4% 90.2% 24.6% 12.0%
2 W AE(E 7 T) 759.7 1,047.6 1,276.0 2,622.1 3,482.3
] H 2 K (%) 47.3% 37.9% 21.8% 105.5% 32.8%
%#FE(E 7 7T) 453.7 395.9 1,193.1 1,333.2 1,687.1
] H 2 K (%) 13.5% -12.7% 201.4% 11.7% 26.5%
& Rk 7 () 0.48 0.42 1.26 1.40 1.78
PE 47.2 54.1 17.9 16.1 12.7
PB 1.7 1.7 1.6 1.5 1.4
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KA B3, 2018H1 W 4 # FidH

v B K AT 2018 R, ¥ FEIE LN 226.34 27T, [é]thir‘ﬁ& 72.90%; |3H % F|
8 8.21 27, ik 33.39%; EF|%E 15.13%, [ TH 3.00 E4 & # A% 4.17%,
BT 191 M E 4 . EF 2018Q2 #F 3 & ik \ 156.49 12 7T, l’]tbiﬂﬁ& 138.39%;
VAE%FE 7.90 1270, FlHEEK 93.78%; EAF|E 14.23%, #F|E 5.26%. 2018H1 2 5] 1k 5
ZHT BTHWEK, TERT: (D AFEAF, SHEIRABEELS; (2) EFITEE
W, AT KRR

B 1. #5088kl R E B 2. ¥ 5 45\ 8] 384 FE R g
BAIRA (25T ) o 58 B SRR (1Z70) e—5E
300.0 - 140.0% 10.0 r ~ 40.0%
250.0 120.0% 8.0 30.0%
200.0 100.0% 20.0%
80.0% 6.0
150.0 10.0%
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100.0 40.0% 0.0%
50.0 20.0% 20 -10.0%
0.0 0.0% 0.0 -20.0%
OF o BF e T e WE o eF o e® N
FHFJE: Wind, £l Z57 557 FHFEJE: Wind, ELiE#FT 5
AN %F: 2018HL1 AN EAERA Z 54k 158.92 1275, EH K 135.95%; F4|%
13.37%, REFER TR 410 MNES A AFE TRV F N 4751 27T, B HEK 8.22%;
FAE 18.69%, KEFR EA 219 NMNF o E. R E R FB AN 18.12 127, FEHEK
38.22%; FEF|ZF 15.15%, x4 [FEH T 3.56 M H 2 A
B 3: A& H Uk b B 4: A& FEFEER
8.07% W2017H1 H 2018H1
30.0% -
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BT RS
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"= v E‘
qﬁﬁg :F\'-;‘,&% y)}%%’%&
FHFJE: Wind, ELuF RZFT AT HHFIE: Wind, £ U ZH 75

FME %77 : 2018H1 /5 B F 15.13%, % 4 R # T 3.00 18 4 & 451 % 4.17%,
BREFRHATR 191 MES . WHEEENELEEANEAEMEEZE —RPWH, EH
EECHINAESR, THARRBMNERES KA, $AFLTLRE,
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HHFIR: Wind, F£IFFHT T FHAFIE: Wind, 2 EFFHFE AT

RafAREFE: 2018H1 /5 F 0t B % R4k SLUK R # K 800 B KSR 3 R 40
Al A AT K. 49 KA 57 K, it EFIALEIT AL (75 A% KRB+ RKIKHE % RH-R
KA RED H 39K, SEFRMELRFEF.

Kl 8: 15 ENFRKEFEARE 9. #1545 W4 4E I E A
FHRARRE o7 LA 8 P s R B p
R AR KM 5 —— AL (X)
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40 _&_
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FHFJE: Wind, K& iF FFFE AT FEMFIE: Wind, E& il #5775 HF
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AR FE: 2018H1 A\ 8 % = AR R K 64.86%, 3K =4 F B 8.89 M EH 4 A AL T
231, BREFFHHEM0.61, KEMGENEATERNTN T HYBERZ £ TREEH,
Rk A A E, 2018HL A st E . EahhFE AN 1.39 f1 1.02, At FE . Ef L E
AT 1, EETEHAGEENTRE.

Kl 10: 5 08 ffIFER B 11: #5 F0 a5
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63% - 1 i
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HHFIE: Wind, E2 0 FH 5 HHFIR: Wind, L2 uFFF T
RAEREFE: 2017 425 ROE % 5.99%, K ELFFHEm 1.26 T4 A; ROA N
3.59%, =R 0.14 N E 4 A, ROE, ROA /MNERF, BITHAZHEHE, T
FHAFEFFENEFMNE, KRR ARYRETFEYPHT A BEHRA . AT
W KSS GmEEaxir, Fl, AaEAAKT AR REEUE (FFA#E) A2
M T4, ROE ¥t —F R,
Kl 12: 15 4/ 5 ROE J ROA Bl 13: M =B & ok
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™
6%
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4% r
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I () | 7H1 3

>

e EiE Y] WREE (%)

&) (&)
\Y \Y \Y \Y \Y 6.08 0.37 2.10
‘LQ\%?\ {LQ\&(\ (LQ\%X\ (LQ\Q’\X ‘LQ\(\?\
HHAR: Wind, E2IEFHZEA HHAIR: Wind, E2EFHTI

2018Q2 Y &4k &k #: 2018Q2 ¥ F /0 7 LILE W\ 156.49 17T, Fl K 138.39%;
VAEEAFE 7.90 127, FHBEK 93.78%; EAIE 14.23%, thEFFEHRD 3.43 MEL A
BH R 526%, WEFRERD 220 MES R HEHATE, HEFRAR, TEFAXMY
%% E 5 F A 1.67%.9.83%7F7 1.54%, 41t 13.03%, % + 4 F H# > 1.00 I~ F 4 & .2018Q2
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B2 M 1A FE T E A

B 14: ¥ 13 AFENF TV R REE B 15: 1 13 N2 JZ o 5] V35 0% A RO R
MR (1Z7T) — I R e 3R %FE (Z7T) — R
2000 5 250% 100 4 500%
200%
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AR Wind, A IEETEFF FHFTE: Wind, EoIE#TRFF
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. mEAREFES

JFEAL,

A FIR: Wind,

F g UEF I

H &R K@ F ok 4

HREw T 2016 FREITKIGLHFLAFZLARMRNE KSS YNAF Z2ME . 2017 #F
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BEEEFHA 210 Lx21T#. 444 A 10 H,

/83T KSS £ Z W& H kR PSAN Ak % & BN AIREZR M, HHEBTE

N E R T A B AR E E A E B PSAN LA £

R RN, FHf KSS M R e AMEZ AR TERAE . AXEIZHE, HUZ
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. HEEAMEE BHITEN 50 LT, M KSS 5% EEKE.
L AEE R
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2018H1 NE R E XA R %I H E K 158.92 1276, [ K 135.95%, 4K HH
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AT BAE L KR FE K e F- 2 39% 8 4Bk T 710 ALK 20% A A E A &
, A 2R AERTERERS, BFEZR

EFat s WS
Ko

, MES (ARMKK
FRENBER

http://www.huajinsc.cn/7 / 11

LR NS ES RN 6 P



IS

Huajln Securltles AR EF H

EFIT R, —RbFREHLRF

EFITEMEHE, £TUVFERELEHF. (D AELR2R%: FREFSAZHML. BTWh.
ERMEREBAE, KSS 55 HAEFIT 241181 300 0% 7T (KSS EFIT£4 100 2% 7T
+8 HREA T4 210 L R u+H R 2 F KT £ 50 L% 70), #iT# 4~5 S AH, it
FEFHR 65~70 LETH RN, (2) AFHET: HFEBHRERASEN, ERBEELTXS
S A iDrive RA1T#; FRAYFEASEREFTE, KAFENITELEN 80 LTART.
(3) AR RER: RABERFRIHEK, AFITEN 60 CLTART. AEETLF AR
BERF, AFITERR, AR=ZFIGHEKAEZRTHTNK.

. RIS B

FATIM A 5] 2018 4 £ 2020 F o4& ki 4 A 4 1.26 6. 1.40 tA 1.78 7T, %% =K
R 4Bl H 8.6%. 9.0%F 10.7%., £ “FLN-A” BHHLITFF.
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Hugdjin Securities A DMK T HE
T 4 3 & UM Ao i B 248 I R
RES M ERF
(BA TRUE 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
Bl 18,552.4 26,6056 50.605.6 63.064.9 70.633.0 FHKE
W b A 15,055.8 22,2453 42,236.1 52,464.6 58451.0 Bl AEKE 1295% 43.4% 90.2% 24.6% 12.0%
ERZE 26.7 54.1 79.0 105.9 1241  ELAEEKE 47.3% 37.9% 21.8% 105.5% 32.8%
HEHA 468.0 771.0 1,012.1 1,135.2 1,200.8  #AEHKE 13.5% -12.7% 201.4% 11.7% 26.5%
EEE 1,737.0 2,540.1 5,060.6 5,928.1 6,568.9 EBITDA K% 100.6% 36.2% 21.8% 24.9% 18.8%
W %- % Fl 510.4 509.0 911.7 789.0 775.9  EBIT K% 101.3% 20.1% 43.4% 55.9% 24.8%
&= RAES K 13.3 160.9 80.0 40.0 50.0 NOPLAT # K % 125.1% 9.5% 41.4% 61.4% 21.7%
s A EE Sl - . . - - BRRRAEKE 434.9% 17.6% 40.9% -4.0% 5.8%
FHF AL Sk 35 18.5 691.3 50.0 20.0 200 HEHEFEHEKE 2482% -1.0% 11.4% 11.1% 12.2%
& A 759.7 1,047.6 1,276.0 2,622.1 3,482.3
JIRERI TN &3 49.8 -51.4 930.0 52.0 420 AAEEH
FI¥E B 809.5 996.2 22060  2,6741 35243  EBAE 18.8% 16.4% 16.5% 16.8% 17.2%
TR 134.1 253.6 551.5 597.4 8552 B AIEE 41% 3.9% 25% 4.2% 4.9%
%A 453.7 3959 11931  1,333.2 1687.1 #FlEE 24% 15% 24% 2.1% 2.4%
EBITDA/E Wk i\ 12.4% 11.8% 7.6% 7.6% 8.0%
kR EBIT/Z Wi A 6.8% 57% 4.3% 54% 6.0%
2016 2017 2018E 2019E 2020E  BfREEA
L 9.191.0 41848 65787  9459.7 105950 A ffiE 62.8% 61.2% 66.6% 67.2% 64.0%
R 5 e R - - - - - AT AR 3 H 168.9% 158.0% 199.7% 205.0% 177.9%
okl i 49025  4,959.0 6,286.7  9,129.1 85291 HIHE 157 116 109 115 1.24
Rk Z 4 752.7 449.2 1,856.2 1,029.9 21837  EEHLE 132 087 086 083 0098
AT k2K 283.9 163.9 657.4 333.6 8055  flEMRERHK 249 300 240 432 549
wh 3,003.6  3,787.7  4,424.9 6,359.5 6,304.9 EERLA
R % 633.0  1,659.0 1,0743 111221 1,285.2  EEFFTAERH 78 80 63 64 54
Y E A RA 127.7 117.1 98.2 114.3 109.9  WINE W H AJE R 18 36 32 33 36
e X EE e B - - y - RAKRFAEREK 250 230 128 138 146
K AR AL A 117.1 163.2 243.2 263.2 2832 MK R R 60 67 40 44 45
M . - - - . BRERXHK 40 46 29 31 32
B = %= 5,578.2 6,284.2 11,461.8 10,947.1 10,336.7 RAEFA%KRH 472 491 289 278 267
ERIE 1,072.1 1,362.6 1,233.8 1,067.1 893.7 HBEAAARAEHKEK 191 244 167 154 139
Vi 2,338.2 2,387.4 2,598.7 2,319.0 2,038.2
R ik g 9,232.6 9,837.0 9,249.7 9,585.3 9,542.4 HAE
%R 37,232.6 35,355.0 457637 51,7300 52,9074 @ HEFAE 25% 29% 2.0% 1.8% 1.7%
S 3,625.5 4,597.4 9,921.7 10,992.1 124196 EEFAE 9.4% 9.5% 10.0% 9.4%  9.3%
R AT WK 4,737.7 5,818.4 6,115.3 9,619.3 83423 MEHAR 28% 19% 18% 13% 1.1%
R B 116.5 139.2 165.8 242.2 2449  ZRIBELHEA 14.6% 14.4% 13.8% 125% 12.1%
H AR B f R 3,465.3 2,500.7 2,916.3 3,057.8 20215 BEEHRE
KH % 9,113.5 6,665.2 9,525.4 8,818.9 8,0029 ROE 3.6% 3.1% 8.6% 9.0% 10.7%
H b A IR B 4% 2,329.4 1,931.4 1,848.7 2,036.5 1,938.9 ROA 1.8% 21% 3.6% 4.0% 5.0%
SR RB 23,387.8 21,6522 30,493.4 34,7669 33,870.1 ROIC 341% 7.0% 84% 9.6% 12.2%
D R A 3R 1,141.3 1,012.6 1,474.1 2,217.6 3,199.7 4Ha¥ER
B AR 949.3 949.3 949.3 949.3 949.3  DPS(T) 020 010 031 042 0.62
R & 11,901.3 11,9709 12,847.0 13,796.3 14,8884 ALt E 41.8% 24.0% 25.0% 30.0% 35.0%
) &3 & 13,844.8 13,7029 15,270.3 16,963.1  19,037.4 MAK#mEE 09% 04% 1.4% 1.9% 2.8%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 675.4 742.6 1,193.1 1,333.2 1,687.1  EPS(7) 048 042 126 140 1.78
3T |E A 44 1,049.3 1,629.9 1,639.9 1,371.2 1,424.5  BVPS(7T) 13.38 13.37 1453 15.53 16.68
KPR A 13.3 160.9 - - - PE(X) 472 541 17.9 16.1 12.7
NARNEE TR - - - - - PB(X) 1.7 1.7 1.6 1.5 1.4
Wt %- %% Al 510.7 550.4 911.7 789.0 7759  PIFCF -10.3 51 159 7.4 297
BEFK -18.5 -691.3 -50.0 -20.0 200 P/S 1.2 0.8 0.4 0.3 0.3
DB A B 221.7 346.8 461.4 743.5 982.1  EV/EBITDA 11.0 9.0 9.2 6.9 5.9
EERAHE -1,204.8  -2,649.4  -1,936.7 -223.3  -2,562.8 CAGR(%) 45.4% 53.2% 58.3% 45.4% 53.2%
ZEFHFELENSGRE 673.7 1,901.3 2,219.5 3,993.6 2,286.8 PEG 1.0 1.0 0.3 0.4 0.2
BEFHFEALRE -9,0232 -2,986.9 -6,976.2 -406.1 -335.5  ROIC/WACC 4.8 1.0 1.2 1.4 1.7
BEEH LA LRE 14,022.3  -4,094.7 7,150.7 -706.5 -816.0

R HIR: TNBHIEE UL
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Huajin Securities AR EF H
AE IR FR
K IFK

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 £

AR A4

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

447 i = B
MILE B, KARF FEEFL 2R TEIEFT T EGHN T, GUAK. RETE. AASARENAEZMI R 7T, Rk
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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BN PR AN S S SN TS g S

ELEFBRHARNE (UTER “AnE”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RAZKE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —FEAHK, AN TUMERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KB, #IFEARARE, FRRALFANES L.

RFFEA:

ARERFEESEFBRHARNE (UTER “Ans") WEFER RANET 2 EH O EFAM A AR RE AR S TR A A
NEIEREF
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