Ak FrEiEC, 2018Q2 PERKIBKE
BHEE

& B N F KA 2018 S E4R, N F] 2018 4 1-6 A LI E VA 155.07 12T,
E t E 7t 49.21%, SHVTE%FE 5.80 276, B EF 12.88%, 0l 2017 4
b R R R AT R R B — kR [ R, 2018 4R LA T A4 R
MR K 43.55%., T THLFkEER, AALEERFTREEK.

& ERRATHKEE, MEFAEHEREFAEAT: »FEF, 5 2018Q2 &
HE VKA 83.78 1276, FElHEH 54.73%, LI VIH%FE 3.00 27T, FEHEH
35.12%, VHERFREWHEKLSE., AAETE, A5 2018 £ LEFEFF
19.50%, [t EFA 2.36PCT, 28 EMEXHIAKEH LF, TEHTEHMNEAF
BREWERAE S R AT T REREAFERA, HPAREHH R RBE RS
t 62.50%, [ T/ 13.98PCT, EA|%% 11.95%, H#FEF] % 37.23%, Fi
£ F 14.05PCT, EFIFE K 32.17%. ¥ F|E 5 HE, /5 2018H1L 4 F| £ % 5.45%,
ElILL TF% 0.78PCT, £ EXHA # A mi R, HA % A 7 &, /5 2018HL 4 €& #
A 1018 127G, FElW EFA 43.37%, E£E & T ETEMASAY A LFTHHFBL
F AR, HAAEN G EEHA 6.29 12T, FAlEA 90.96%, EFEwmTH
ENFASNELSHERE, EEARY M, HENMRIFH. 4A0%. ZHREHE M
BK, MWEHEEH 1.72127T, AW EHA 184.77%, TEH T AEBAEABEKH
FlEZFHHAREK, TUMBERFE, EREFAENEFAELH N 6.57%
(-0.08PCT) . 4.05% (+0.88PCT) 1 1.11% (+0.53PCT) . F &, /A & 2018Q2
ZEEFEHNLREH-3,402 70, ALALHEAFALHLE, FitkEE SAP B
AEEAURGEEESBIET, AEANIALRENFLRERE.

& W RMRERAKE, BREFEHK: 2018 £ L EH Rk 96.92 07T, Ft
A 21.92%, HRHRUNEEGHHE, EEHTH ERP 24 SAP L& KB #E LR
HIX 2% EG ATk, ¥k 2017 £0FF 3| 2018 £ —FF il 58 4
FLE . AT T £ R & SAP ?%%Aﬁﬂéﬂﬁ MHIZERENRELZH DT,

WA & AR R BT K E . BN E 2018 £ ¥ F I E
Y\ 57.74 1270, Rl L7 139.67%, % ﬁblé(M%%ifmiﬂﬁ HAL F- 3 — 2 5
LHER, EARRTLEINALH (AEH) VHEE. ’\73\ “ I+ 4Pk
AN IR, R ERT BALENHENE, A2EE, N3 R ULETHY
BFFABT80%, £ZETNMEZEAEN 60%. B, AFTF 2017 4 10 AF
% F% SAP 24, BREAMEH KA F SAP 24 T F4& 178 £ F/A 7, it 2018
ERNERFARRALIE LR SAP 24, IR, K4R. FRR. BRA—K
WEE, KARBEERE, BEREERL,

& FHEV: NACRSERE N LERARRES Y, FEERZFFRATILES
R . AT B] 2018 4 F 2020 £ & Uk 45 4 0.87, 1.14 Fv 1.47
To, % THEF-AED.

’AEJ'HH’&

EZ | TR
B R -A(EF)
L (2018-08-23) 11.70 7T
EWFE (BAT) 17,605.11
WBEFE (HA L) 12,690.54
BRA CEARO 1,504.71
WA CEA R 1,084.66
12 4> A i X ] 10.99/16.39 T
— BRI
BEEY o MR 2

56% 1

16% A

) P\
- Mfm .';{“\J\’\\/\‘
24% v\'.

2017!-08 2017!-12 2018!-04

FHiE% M 3M 12M
A X Uk 75 2,77 3.34 -2.03
248 3 X 2 -12.75  -16.56  -20.18

44T I g

SAC # W iE 445 : S0910518070003
zhenggiao@huajinsc.cn
021-20377052

WEFKZA £y

liwei@huajinsc.cn
021-20377053
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WEEY: LHAETH, LA KA
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& AR 2 RENRAR, F5LEERTLETH,

M5 HESEE
S EE 2016 2017 2018E 2019E 2020E
EFERAN(EA ) 15,618.7 23,293.6 31,787.6  40,921.9 51,360.4
] 3 K (%) 60.2% 49.1% 36.5% 28.7% 25.5%
AL FHECE A ) 861.3 1,810.3 2,359.8 3,341.9 4,480.6
] 3 K (%) 178.8% 110.2% 30.4% 41.6% 34.1%
#AE(E 7 T) 590.8 1,008.2 1,313.4 1,711.6 2,217.3
]t K (%) 150.4% 70.7% 30.3% 30.3% 29.5%
&Rk 3 (n) 0.39 0.67 0.87 1.14 1.47
PE 29.8 17.5 13.4 10.3 7.9
PB 2.6 2.3 2.0 1.7 1.4

HEFIR: ABEHEFLUEFTILI
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ov B R/ R

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 15,618.7 23.293.6 31.787.6 40.921.9 51.360.4 FHKE
W b A 13,1714 18,998.0 25666.3 32,7834 40,909.1 Bk 60.2% 49.1% 36.5% 28.7% 25.5%
ERZE 56.8 88.2 120.3 154.9 194.4  ELFEEKE 178.8% 110.2% 30.4% 41.6% 34.1%
HEHA 932.0 1,505.2 2,066.2 2,639.5 32871  HAlERKE 150.4% 70.7% 30.3% 30.3% 29.5%
EEE 4255 857.3 1,255.6 1,596.0 2,003.1 EBITDA K% 140.1% 108.0% 33.5% 39.3% 32.2%
W %- % Fl 84.2 234.8 324.2 424.9 540.3  EBIT k% 146.6% 109.8% 35.3% 40.3% 33.3%
&= RAES K 89.7 -133.8 -1.9 -15.3 50.4  NOPLAT # K% 148.3% 112.7% 32.4% 40.3% 32.9%
s A EE Sl - . . - - BRRRAEKE 93.7% 76.0% 33.0% 26.5% 21.8%
FHF AL Sk 35 2.3 5.1 2.8 3.4 38 E#AFHKE 120.4% 28.9% 16.7% 21.2% 23.4%
& A 861.3 1,810.3 2,359.8 3,341.9 4,480.6
JIRERI TN &3 16.7 0.1 8.8 8.5 58 ZAf&A
FI¥E B 878.1  1,810.4  2,368.6  3,350.5 44864 GoflE 15.7% 18.4% 19.3% 19.9% 20.3%
TR 203.0 4419 562.0 795.8 1,075.1  ELAEE 55% 7.8% 7.4% 82% 8.7%
%A 590.8  1,008.2  1,313.4 17116 22173  #FEE 38% 43% 4.1% 42% 4.3%
EBITDA/E Ik A 6.6% 9.1% 8.9% 9.7% 10.2%

kR EBIT/Z Wi A 6.1% 85% 84% 9.2% 9.8%

2016 2017 2018E 2019E 2020E  BfREEA
WKL 2.049.6 2.018.6 6.357.5 8.184.4 102721 AT AME 52.1% 64.1% 68.1% 70.0% 69.4%
R 5 e R - - - - - AT AR 3 H 108.7% 178.9% 213.5% 232.9% 226.4%
okl i 8,106.0 13,1322 16,536.2 21,657.6 26,8495 sIHE 158 135 173 185 1.99
Rt &3 594.8 746.3 1,527.1 1,198.7 2,151.8  EFHLE 137 1.09 146 155 164
A 2k 369.6 1,072.4 131.2 1,615.1 785.9  FlEGRERHK 1123 845 828 886 929
wh 1,707.2  3,979.6  4,575.8 6,352.0 8,420.7 EEREA
R % 22.7 129.8 53.7 68.7 841 EBEEAF AR 20 18 17 15 12
Y E A RA 3.2 87.9 30.4 40.5 52.9  URENE M F A ERHK 80 90 102 115 123
e X EE e B - - y - RAKRFAEREK 234 262 285 300 307
K E AR T 6.7 6.7 6.7 6.7 6.7 MM A R 147 164 168 168 170
B . - - - - FRA%AK 31 44 48 48 52
B = %= 977.9 1,398.0 1,645.1 1,758.6 1,749.9 REFEA#REK 283 329 353 356 353
ERIE 117.0 402.1 451.9 531.9 5819 HREARKREHEKEK 127 155 168 169 167
Vi 74.5 121.8 173.9 204.3 232.9
A AER K 1,627.4 3,887.6 3,904.3 3,923.7 39127 HAE
%R 15,656.8 26,983.0 35393.8 455421 551011 HERAE 6.0% 6.5% 65% 65% 6.4%
S 1,922.5 3,655.3 4,957.9 5,413.9 59915 EERAX 27% 3.7% 4.0% 3.9% 3.9%
R ATtk 2K 5,341.3 10,388.1 9,017.1 13,682.6 15629.2 MFHEAX 05% 1.0% 1.0% 1.0% 1.1%
R B 650.8 931.0  1679.6  1,460.8  2,368.0 =H/Ed KA 9.2% 11.2% 11.5% 11.4% 11.4%
H AR B f R 239.5 643.8 273.8 522.9 4568 BEEHE
KAt - 667.2 6,933.7 10,3249 13,167.7 ROE 8.6% 12.9% 14.7% 16.3% 17.8%
H b A IR B 4% - 1,023.4 341.1 454.8 606.4 ROA 43% 51% 51% 5.6% 6.2%
SR RB 8,154.2 17,308.7 24,1032 31,859.8 38,219.6 ROIC 19.4% 21.3% 16.0% 16.9% 17.8%
D R A 3R 627.0 1,868.3 2,361.5 3,204.6 43985 AR
J & 654.2 1,504.7 1,504.7 1,504.7 1,504.7 DPS(T) 0.04 007 009 012 0.5
R & 6,221.4 6,301.3 7,424.3 8,973.0 10,978.3  ALIthE 10.1% 10.1% 10.1% 10.1% 10.1%
) &3 & 7,502.7 9,674.3 11,290.5 13,682.2  16,881.5 M AK#mEE 03% 0.6% 08% 1.0% 1.3%
bR EXR b G i LI AR

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 675.1 1,368.5 1,313.4 1,711.6 2,217.3  EPS(7%) 039 067 087 114 147
im 3T 1H e 84.2 158.9 161.0 196.1 220.1  BVPS(7) 457 519 593 696 8.30
KPR A 89.7 -133.8 - - - PE(X) 29.8 175 134 103 7.9
NARNEE TR - - - - - PB(X) 2.6 2.3 2.0 1.7 1.4
Wt %- %% Al 94.7 201.7 3242 424.9 540.3  P/FCF 6.8 -16.0 44 150 159
BEFK 2.3 5.1 2.8 3.4 -3.8 PIS 1.1 0.8 0.6 0.4 0.3
DB A B 84.3 360.2 493.2 843.0 1,194.0 EV/EBITDA 7.8 10.6 9.0 7.2 6.0
EERAHE -2,599.2  -4,0009 -3,766.8  -4,309.9 -4,6244 CAGR(%) 55.8% 35.6% 95.1% 55.8% 35.6%
ZEFHFELENSGRE -1,759.0 -2,421.9  -1,4779  -1,137.6 -456.5 PEG 0.5 0.5 0.1 0.2 0.2
BEFHFEALRE -638.6 -772.8 -449.6 -426.7 -298.6  ROIC/WACC 2.6 2.9 2.2 2.3 2.4
BEEH LA LRE 3,232.6 2,956.5 6,266.5 3,391.2 2,842.8

R HIR: TNBHIEE UL
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A E TR R
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
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
HITER, AAEFFEEFLH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMA A RRK, KIE
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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BN PR AN S S SN 2 g S

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —F AT K, AN TUMIEREEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETER, ANET
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
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

EEEFTHERT, AN 5 RETE R 2 &8 @&+ R B89 5 FT AT IE R SO AT IE R SRR 5, T 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
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

AMERRBOAARNETH, REFXHEFY, EAERCATGUEARRBR, BF. L&, X, EXIGIAARED
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
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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