2 ZEUBMMY, BELH

HEEEX

@ 2018 45 4% | b K 21.78%:; ¥ 4E 0\ 553l 108.62 12T, [l
K 7.27%, LIVIHEF] 13.91 270, FEHHEK 21.78%, EFFE N 40.73%,
B2 5.1 AT L, EFEE N 12.20%, FHEFA 1.5 MF 4 L. EPS 4 047

TCo

K AXREERFRENRMUARME LHK: 2018 F L ¥ FTIERHE
1637.75 vk, [ H/NEH K 1.55%, HPuiwE B KigHE K 32.88%, SHE
HELE Y 39.18%, B O NE 4 E; HAMENN N 576.67 T/, [
K 9.50%. B E S HRAGHE EREATLEHKNEES A,

&2 FEUEMY, LEFW/METH: 2018 4 2 FE N\ F P 57.18 127,
K 11.17%, SHEFRR KR AR 6.71 12T, FLTH 6.42%, FEFREN
40.77%, I HEA 0.08 AN E 4 8 FAE K 11.03%, FLTHE 236 M EL A,
BEEFEPS # 023 L. 2FERANBKEERAUEBNN, 2FENAHAHE
#930.12 Z 7, FHIK 31.44%; HExH EH N 559 i, T 6.77%,
i % A 329 76, I K 5.57%, " ERF 230 T, I T 20.14%.

® FTHW=FELSERMERIENK, EHEHRE, EZEVEALER: =Y
R ek 2018 £ 81 3 ZFZ 444 1004 T/oh, [ W Bk 15.3%, dkigik L4
1% 3 NE oA 3 FEHMA 980 T, LT 2.30%; 4B /Mg £k
0.15%., #HAITAF 3 FE 4 F K 10%-15%, /Mg T .

& ERFFATNERFITR: K114 T/ 5 2018 4 F 2020 44 il 2 4% 1.00
&, 1.06 T F11.09 T, #EFRIEELS AN 14.5%. 13.8%F0 12.9%, 4#HH

F-ARFITL.
& REHRR: ZFHGRARTAHRG; R EE X E & £~ Fl R T Tm, &
&7 BRI
M&5EKESHE
SUEE 2016 2017 2018E 2019E 2020E
EFEURN(EA ) 14,229.4  23,543.6  24,329.9 24,2953 24,4144
] 3 K (%) 27.6% 65.5% 3.3% -0.1% 0.5%
Z WV AE(E 7 ) 1,1735 3,410.1 3,564.7 3,658.6 3,601.7
] b 3 K (%) 817.6% 190.6% 4.5% 2.6% -1.6%
% FE(E 7 7T) 857.1 2,782.2 3,001.0 3,172.0 3,263.2
] b 3 K (%) 732.0% 224.6% 7.9% 5.7% 2.9%
& Rkt () 0.29 0.93 1.00 1.06 1.09
PE 28.3 8.7 8.1 7.6 7.4
PB 1.3 1.1 1.2 1.1 1.0

HEFIR: NBEHEEEUFTLI

_J'I%’Ii

B | BEE I
BRI I FE-A(Z F)
- (2018-08-24) 8.11 7&

R 5B

EWHE (BAD 24,260.33
RBEHME (HA T 24,260.33
BREA CERRO 2,991.41
wE A CEA RO 2,991.41
12 A~ A 6 X 18] 7.80/14.94 ¢

—F B HRA

HREHE

— BT ETECE" 4
26% -
15% o\
4% 4
-73017)-
-18%
29%
-40%

FHiE% M 3M 12M
VRS & -2.09 -2.63 -0.21
26 %4 Wit 75 -8.15 -16.11 -16.78
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K 1: 2013-2018 £ Q2 /7 42 & £ F| 2 Fu F i %=

K 2: 2016-2018 4 Q2 ¥ZF EPS #{I: 7T

W 2016 2017 m2018
60% - 0.30 4
—_— % R
50% - 0.25 4
40%
0.20 -
30% -
0.15
20%
0.10
10% -
0% o 0.05
0 S SSS8888888888888¢8¢8¢8¢8§8
— o~ m < el o~ o < -~ o~ m < el o~ m < -~ o~ m < il o~ ].Q ZQ 3Q 4Q
HHAR: NGNE , ELFETL FHFIE: NENE , ESFETER
&k 1: 2018 £ b ¥ ENFAERKEEEHN £ Hrh. Fo. U4
1HO17 1H2018 YoY 1Q2018 202018 QoQ
HE 1613 1638 1. 55% 708 930 31. 44%
iy 1067 974 -8.77% 412 562 36. 38%
o 15 5 -69. 83% 2 5 182. 83%
R 483 641 32. 88% 286 355 24. 23%
HAt 47 18 -62. 18% 8 10 24. 13%
TR AN 849396 944450 11.19% 424394 520056 22. 54%
TR AR A 499715 526919 5. 44% 220693 306226 38. 76%
TR S EF 349681 417531 19. 40% 203701 213830 4.97%
i P 527 577 9. 50% 600 559 —6. 77%
wl R A 310 322 3. 84% 312 329 5. 57%
w2 A 217 255 17.59% 288 230 -20. 14%
HHFR: A FNE , EDEETES
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WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
A2 9N 14,229.4 23543.6 24,3299 242953 244144  FHKE
W b A 8,958.3 13,9373 14,613.6 14,7252 15096.7 Bl KE 276% 655% 3.3% -0.1% 0.5%
Bl HHE 1,125.5 1,869.8 1,871.0 1,817.3 1,816.4  ELAEEKE 817.6% 190.6% 4.5% 2.6% -1.6%
HEHA 291.6 435.9 4745 4738 468.1  FALEBKE 732.0% 224.6% 7.9% 57% 2.9%
EEE 1,6685  2,561.0 2,749.7 2,538.9 2,446.3 EBITDA K% 92.6% 943% -0.7% 1.1% -2.8%
W %- % Fl 712.3 940.8 791.1 759.7 655.7  EBIT#K% 189.9% 130.1% 0.4% 1.4% -3.6%
&= RAES K 323.4 307.5 270.1 300.3 292.7  NOPLAT #K % -614.3 1955% 3.6% 6.8% 3.7%
R R Il & 0.0 0.0 0.2 0.1 0.0 HHEARELE 54% 9.4% -32.9% 41.6% -39.5%
FHF AL Sk 35 23.6 -93.5 5.0 216 36,7 EHFTHKE 24% 13.1% -33% 9.9% 9.6%
L AE 1,173.5 3,410.1 3,564.7 3,658.6 3,601.7
JIRERI TN &3 81.2 -8.0 25.2 32.8 16.7 AFgkA
LINERSE 1,254.7  3,402.1  3,589.9 3,691.4 36184 Tfl%E 37.0% 40.8% 39.9% 39.4% 38.2%
TR 544.7 936.1 897.5 775.2 542.8  EAWAEE 8.2% 145% 14.7% 15.1% 14.8%
%A 857.1  2782.2  3,001.0  3,172.0 32632 #FEZE 6.0% 11.8% 12.3% 13.1% 13.4%
EBITDA/E Ik A 20.5% 24.1% 23.1% 23.4% 22.6%

V.St EBIT/Z Wik A 13.3% 18.4% 17.9% 18.2% 17.4%

2016 2017 2018E 2019E 2020E  AkEkA
L 8.688.8 134515 121649 12,1477 19.200.4 A AME 68.9% 69.4% 70.2% 65.1% 66.1%
oA K 0.8 0.8 0.6 0.7 0.7 AT AR 3 H 221.6% 226.9% 235.9% 186.2% 195.1%
okl i 39727 42156  7,223.0  3,849.8 65157 sHE 071 091 084 093 1.05
ol &%7:3 89289 120220 9,751.7 11,7649 99675 &EFHE 067 088 078 090 0.99
AT k2K 1225 254.3 3755 173.8 366.8 Tl RGREREEK 265 461 551 582  6.49
wh 1,207.5 1,057.3 2,208.2 887.3 21128 BB/
R % 124.2 139.2 146.3 136.6 1407  EEFAFAERH 409 297 294 279 262
Y E A RA 38.5 38.5 38.5 38.5 385  HIEN K AJEHEARHK -165 94  -136 -124  -126
P b e B - - § - REIH AR 503 414 466 451 496
K B AR Y 22674 24391 24391  2439.1  2439.1  ROREKEHEHE KK 99 63 85 82 76
M . - - - . BRERXHK 28 17 24 23 22
B = %= 18,464.8 20,4353 19,369.7 18,304.0 17,238.4 REFA%RH 1,372 950 980 947 971
ERIE 4,955.7 3,446.9 3,446.9 3,446.9 3,446.9 BARKE® KK 621 404 341 331 310
Vi 8,725.9 8,700.1 8,495.0 8,289.8 8,084.6
A AER K 326.1 2732 385.2 340.1 3208 HA®E
¥R 57,823.6 66,473.9 66,0445 61,819.2 69,872.8 HEFHAX 20% 1.9% 2.0% 2.0% 1.9%
S 7,005.4 7,025.4 1,190.4 6,170.1 . BEHAE 11.7% 10.9% 11.3% 10.5% 10.0%
R AT R 2K 12,680.6 13,8785 20,767.2 12,670.7 20,276.3 MEFAE 50% 4.0% 33% 3.1% 2.7%
R E 4 4,800.3  4,2945 86505  3,391.0 84655 =H/IEAIHA 18.8% 16.7% 16.5% 15.5% 14.6%
H AR B f R 8,178.4 9,149.0 7,248.5 9,019.9 7,680.7 BEEHRE
KAt 46293  4,031.8 40318  4,031.8 4,031.8 ROE 47% 13.2% 145% 13.8% 12.9%
H b A IR B 4% 2,550.2 7,757.5 4,495.5 4,934.4 5729.1 ROA 1.2% 3.7% 41% 4.7% 4.4%
AR 39,8442 46,136.6 46,383.9 40,2180 46,1925 ROIC 45% 12.5% 11.8% 18.9% 13.8%
D R A 3R -340.9 7770 -1,0855  -1,341.3  -1,528.9 4R
J & 2,991.4 2,991.4 2,991.4 2,991.4 2,991.4  DPS(1) 0.09 029 030 033 0.33
R & 13,141.0 15,654.0 17,7547 19,9511 22,217.8 A4hE 31.4% 30.9% 30.0% 30.8% 30.5%
) &3 & 17,979.4  20,337.3  19,660.6  21,601.2 23,680.3 MAdK#mEE 11% 35% 3.7% 4.0% 4.1%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 7100  2,466.0 3,001.0 3,172.0 3,263.2  EPS(7%) 029 093 100 1.06 1.09
im 3T 1H e 1,032.1 1,331.3 1,270.8 1,270.8 1,270.8  BVPS(7T) 6.12 7.06 694 767 8.43
KPR A 323.4 307.5 - - - PE(X) 28.3 8.7 8.1 7.6 7.4
NARNEE TR -0.0 -0.0 -0.2 0.1 0.0 PB(X) 1.3 1.1 1.2 1.1 1.0
Wt %- %% Al 806.1 1,067.5 791.1 759.7 655.7  PIFCF 23.2 4.7 9.7 208 3.0
BEFK -23.6 93.5 -5.0 21.6 36.7 PIS 1.7 1.0 1.0 1.0 1.0
DB A B -147.1 -316.3 -308.6 -255.8 -187.6  EV/EBITDA 10.7 5.4 3.9 4.8 2.7
EERAHE -998.3  -2,737.1 7,689.1  -8,931.3 9,109.9 CAGR(%) 60.1% 7.6% -501.5 60.1% 7.6%
ZEENFLENERE 1,133.6  2,373.2 12,438.2 -3,962.8 14,1487 PEG 0.5 1.1 -0.0 0.1 1.0
B EHFENSRE -804.2 -698.7 5.4 -21.9 -36.7  ROIC/WACC 0.5 1.3 1.3 2.0 15
BEESH LA LRE 26.4 2,695.4 -13,730.2 3,967.5  -7,059.3

R HIR: TNBHIEE UL
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YR 3
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

WAL RFEH, KRARFFEERN 2R TOIEAR T E@PL FH, BHURFT, WEFHE. KAMAREWHEFUL AT, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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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:

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
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE 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
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF 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

AR 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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