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Q2 A EHEA B R, FAAFRA LA
HHRER

& T N\ E KA 2018 F 4R, A F 2018 £ 1-6 A LI E LKk A 207.79 127G,
Bl th EF 1.24%, 23384 F3E 6.42 1276, [F W LA 15.39%.

€ 2018Q2 % AHMEHBRE, BAXTRIEA: +FFF, A7 2018Q2 £F
sz gk 105.23 1275, FEW EFA 2.14%, ZHVTHF4FE 3.49 27T, FE
7 23.08%, & 2018Q2 F 4 FlHHE A LRA, LHEH AN, AAlE A 7E,
/v E] 2018H1 EF| % 11.61%, [ 7+ 1.08PCT, =E T A48 448
BEUREFEE L HHRFA., A7 2018HL % F| % 3.32%, [t A 0.40PCT, A
AAFEARSIRA. HEAHFFE, A5 2018HLHEHFR. EEFA LN
%% B &4 5 H 6.13% (+0.72PCT) . 1.69% (+0.03PCT) . 0.28% (+0.06PCT) ,
EApRHREE.

& FHERAALBYHPHBHER, WHRAKHK: 2018 F L+ F 05 EHHHE
HE WA 158.79 27T, FEl K 0.79%, I VI &% FE 3.33 127m, R EH
8.93%. NANHMIVHFF KEMEE—, A WEERFETE, HWNOLEH A
—FULER1785 %, R EETE P 3433 %, TELBE F~ 1538 X, BRI AR
VEHEHNBHMCEZESRE, FHAEEHERNT®, Wk FHE. FEEE
NEB AT S AR, B A £ B ET I U R BREAF AR,
AT 2018 F 4 F 4 WL F FlHEEKH LA 5] 10% 4%,

¢ FALEAMGARAZEA, FINRBKERERHELE: TE7E, A7 2018
F FygagEg N 51.44 1250, Rt EA 5.23%, I )FE%FE 1.39 27T,
Blth EA 40.66%. AE TRBEALFENLENEHRLF —WEHZEL Y, #
H 4004 ZITJE, EHF4HT)E 169 K. B A SRR AEBRE T gES,
MAERBLENT BRE, FLERBERALE 29 X, REREMALAE
WA g 332 K. naEl EHEE FEEF % 25.16%, FlH £ 0.52PCT, Z Ak
FHRTHRFHE., —NE. ASHK, EEBRFEUTEAE, RRBFAATFRA
EEIERA. FE, BAZE TR R R R AR, KRB R 2 E A B
NEAWZEAEMREDRSZEE, AR HERAENEREREE, FAT
EAAEHELEAERNSXETELR, ARBEHHEX . FEKA. 2REEHKA
BARRMEEA, TURIEALFHLRER, RABAGFHITE AT,

& ZHEV: AAFEARE UL, HABRANNLES SN G, LD E,
#FA1A BT 2018 4 F 2020 F &MU A4 2.82, 3.23 1 3.76 T, % T
#-AE

& ARRR: LHEESTATH, HERNMNG.
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R ¥ R
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BRA CEARO 428.13
RERA CHRE R 307.74
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— BRI
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oy B b/ B 2R

W& HKES EE
&t E 2016 2017 2018E 2019E 2020E
EFERAN(EA ) 41,2484  41,263.6  43,840.3  46,969.2  49,993.4
] 3 K (%) 58.7% 0.0% 6.2% 7.1% 6.4%
AL FHECE A ) 1,548.2 1,463.9 1,606.7 1,867.7 2,189.1
] 3 K (%) 70.8% -5.4% 9.8% 16.2% 17.2%
#AE(E 7 T) 1,186.6 1,057.8 1,206.5 1,384.5 1,611.3
]t K (%) 55.9% -10.9% 14.1% 14.7% 16.4%
&Rk 3 (n) 2.77 2.47 2.82 3.23 3.76
PE 17.1 19.2 16.8 14.7 12.6
PB 2.4 2.2 1.9 1.7 1.6
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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
A2 9N 412484 412636 43,8403 46,969.2 499934 FHKE
W b A 36,648.2 36,819.6 38,722.1 41,3807 43,864.8 Bl RAEKE 58.7% 0.0% 6.2% 7.1% 6.4%
ERZE 124.3 119.9 114.9 133.7 1395 Bl AEEKE 70.8% -5.4% 9.8% 16.2% 17.2%
HEHA 2,198.2  2,305.9 2,761.9 2,935.6 3,090.6  FAlERELE 55.9% -10.9% 14.1% 14.7% 16.4%
EEE 859.7 736.0 767.2 822.0 8749 EBITDA¥ Kk 51.8% -1.1% 35% 16.3% 16.1%
W %- % Fl 101.9 110.4 40.6 53.6 468 EBITHKE 65.4% -6.1% 6.3% 16.6% 16.4%
&= RAES K -85 -2.5 8.7 -0.8 1.8  NOPLAT # K% 61.7% -6.0% 6.5% 15.9% 16.2%
s A EE Sl - . . - - BRRRAEKE 29.9% 45% 11.9% 02% 8.7%
HH AL Rt 2235 264.5 181.8 2233 2232 BHFHKE 60.1% 11.4% 11.8% 12.2% 12.6%
L AE 1,548.2 1,463.9 1,606.7 1,867.7 2,189.1
JIRERI TN &3 52.1 2.1 36.3 30.2 229 AF#&AH
LINERSE 1,600.3  1,466.0  1,643.0  1,897.9 22120 EflF 11.2% 10.8% 11.7% 11.9% 12.3%
TR 3184 309.3 3236 383.9 4499  ELAEE 38% 35% 3.7% 4.0% 4.4%
%A 1,186.6  1,057.8 12065  1,384.5 16113 #FEE 29% 26% 28% 2.9% 3.2%
EBITDA/E Ik A 41% 4.0% 3.9% 42% 4.6%
V.St EBIT/Z Wi A 40% 3.8% 3.8% 4.1% 4.5%
2016 2017 2018E 2019E 2020E  AkEkA
L 3520.0 41917 52608 7.0454  7.499.0 AFffE 58.2% 55.6% 51.7% 54.3% 49.9%
R 5 e R - - - - - AT AR 3 H 139.1% 125.1% 107.2% 119.0% 99.6%
okl i 8,129.0 82473 83146 92493 98914 WHHE 146 151 169 167 174
Rt &3 1,504.0 1,504.2 1,193.6 1,793.4 1,506.8  EFLE 112 120 134 136  1.40
AT k2K 424.9 516.8 78.8 673.1 191.4  FlERERHK 16.20 14.04 4056 35.87 47.81
wh 4,0495  3,781.9 3,896.2  4,250.2 46375 EBRA
R % 57.7 79.0 52.9 63.2 65.0 EEAFT AR 7 5 5 4 4
Y E A RA 13.7 13.7 9.1 12.2 11,7  RHE N F AR 31 31 32 32 32
e X EE e B - - y - RAKRFAEREK 126 157 152 160 169
K AR AL A 1,413.0  1,650.6  1,797.6  1,797.6  1,797.6 R EHE KK 62 71 68 67 69
B 166.7 153.7 148.7 147.7 1467  HRE®REK 29 34 32 31 32
B = %= 487.0 551.7 568.1 579.7 586.4  RE AR 151 190 186 193 199
ERIE 47.1 22.9 40.8 48.3 553 BRARKREAEREK 49 57 58 57 56
Vi 320.4 325.8 313.4 300.3 286.6
A AER K 1,179.8 1,304.5 1,314.1 1,313.9 1,3086 HAE
¥R 21,312.8 22,343.6 22,988.8 27,2742 27,9839 HWEHAE 53% 5.6% 6.3% 6.3% 6.2%
S 1,512.7 1,561.4 1,748.2 1,951.7 21967 EERAX 21% 1.8% 1.8% 1.8% 1.8%
R ATtk 2K 7,618.8 7,155.3 7,089.5 8,082.8 85242 MEHAR 02% 03% 01% 0.1% 0.1%
R E 4 2,406.6  2,7324  1,866.5  3,0927 24370 =HIELKA 77% 7.6% 81% 8.1% 8.0%
H AR B f R 597.6 681.1 433.0 699.9 521.6  HEE{HE
KAt - 31.6 499.2 735.3 249 ROE 14.0% 11.3% 11.5% 11.9% 12.3%
H b A IR B 4% 263.1 254.3 256.9 258.1 256.4  ROA 6.0% 52% 57% 56% 6.3%
AR 12,398.8 12,416.1 11,893.3 14,8205 13,960.8 ROIC 26.8% 19.4% 19.8% 20.5% 23.7%
D R A 3R 463.8 530.9 643.8 7733 9240 ALER
J & 362.6 428.1 428.1 428.1 4281  DPS(7) 028 030 034 037 045
R & 8,022.0 8,968.4 10,0235 11,252.3 12,670.9 A4k E 10.1% 12.1% 12.2% 11.5% 11.9%
) &3 & 8,914.0 9,927.5 11,0955 12453.7 140231 MAEK#EE 06% 0.6% 07% 0.8% 0.9%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 1,281.9 1,156.7 1,206.5 1,384.5 1,611.3  EPS(7%) 277 247 282 323 3.76
im 3T 1H e 79.6 179.8 68.1 74.0 79.9  BVPS(7T) 19.74 2195 2441 27.28 30.60
KPR A -8.5 -25 - - - PE(X) 17.1 19.2 16.8  14.7 12.6
NARNEE TR - - - - - PB(X) 2.4 2.2 1.9 1.7 1.6
W %% Fl 59.8 70.0 40.6 53.6 46.8 PIFCF -671.1 248  18.9 1.2 416
BEFK -223.5 -264.5 -181.8 -223.3 -2232  PIS 0.5 0.5 0.5 0.4 0.4
DB A B 95.3 98.9 112.9 129.5 150.7  EV/EBITDA 9.0 10.6 10.1 8.1 6.6
EERAHE 195.4 205.8 -566.2 -11.1 -646.2  CAGR(%) 57% 15.1% 18.8% 57% 15.1%
ZEENFLENERE 1,4725 1,285.3 680.2 1,407.2 1,019.4 PEG 3.0 1.3 0.9 2.6 0.8
B EHFENSRE 9.1 -286.2 -78.6 141.2 144.7  ROIC/WACC 2.8 2.0 2.0 2.1 2.4
BEESH LA LRE -476.2 -477.0 467.6 236.1 -710.5

R HIR: TNBHIEE UL
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YR 3
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

417 i = B
HTER, AAEGFEEFLH LR THEFER EGPL TS, BFHRFT. RETE. RAMRBEHAEML A AR, KIE
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 —FEAHK, AN T UMERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXTFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

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

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S BE A, AfE FEIERIE RN MEREAFRARNT 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
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 RE 2 58 fE T+ 8=- B8 5] Bt AT AL 7 SR AT IE R AR R 77, WA REHN
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

AMERRBOAARETH, REEFRHEFT, EAAERCASTGUEARRBR, EF. L&, BX. 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

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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