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& NEFNA: NE KA 2018 F RV GRE, EEEZIE VRN 8811, Fi
¥k 13.5%, JFET LA SR ARMERE 7479 7 T, FEHEK 30.4%, EBRE
27.1%, ELTHE 09 NMNEL &, Fiki 018 T, R TR 15.22%. F-FF
BEEIIHERN 433127, FLTE7.7%, VA& £ A 8 k2R % FliE 2294.6
776, FEHT M 38.2%.

& KiF:

> LRERSEK, —FEHSRK: LFFLAFAZAET LKA 881 2T, F
#K 13.46%, % FiH 7479 7T, FlHEK 30.38%. »EERAEFHEKE
BREFEREFETWH BHE+CNC” TELGNFESES R, NEERE S
B AR TR AT LR ERE. FEFANM. FRER (REE
R DA FERAEM P HERERS K. Q2 LM E KA 4.33
.75, T 7.7%, %F3E 2294.6 77 T, FEL T 38.2%. —F E =& 54K
F, mIZHTEFSEELNEREES#R, MAGARFRAHL, HE-F
BEEERE.

> BRREMARE, RRAEFEMEE: D50 FBEEMNE27.1%, FL TR
09 MNEA A, HF Q2 EF|%E 24.1%, FILTHE 3.3%, —FFiT£EHK/NMIH
NEMEEHRA. LFFHERAEN 2.9%. 17.9%F 2.8%, = #ZKE
A 45%, LI HELEFA 35%, TERANTNEELTFHERLFLTE,
FlEEEE NS HET K, HEREEARF AN,

> BETHENEHE, BFEERAK: A5 /7 THEH&EN KERM, A F
EAERNNAH EEATW A EZH TEEHBHE. W EF 5052 KRG
BLUTHMEERNEE#HEE LY, FAETHEL S, # Research and Markets #
ELR, BFHEARTHALE 2025 £H L2 614.00 2%, 2016-2025
FEAHKEN 18.99%. MAEAKRBITN TR, NaABREEEFN. FREM
EHFETFABNIBREFE G, W R EERETHET & T EN AR,
LIF AL S K A

* &%%1}(- AT TN 2018 £ £ 2020 &k FE 4 F 4 0.76 . 0.98 Fr 1.12
oo HWFERIEELHH 16.0%. 18.0%7F1 18.0%, %4 F L N-B &,

& RERT: AZFHBEKRETRIM,; HEMETSEMEHRRR; HAES
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B FN-B(% #)
A (2018-08-27) 13.20 7©
EWE (FAT) 5,485.61
WAETE (FAT) 2,087.01
BEA (AR 415.58
WA RA CH AR 158.11
12 A X ] 12.52/68.80 7T

—— AR 4 BHS LiFds ¥
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Wt %P A

SEE 2016 2017 2018E 2019E 2020E
EFERN(EA ) 1,302.8 2,165.0 3,078.7 3,927.9 4,606.8

] th 3 K (%) 19.5% 66.2% 42.2% 27.6% 17.3%
Z W AE(E 7 T) 213.9 2475 364.5 470.6 539.6

] th 3 K (%) -5.6% 15.7% 47.3% 29.1% 14.6%
FAE(E A7) 188.9 222.4 316.6 406.7 466.0

] th 3 K (%) -4.7% 17.7% 42.3% 28.5% 14.6%
&Rk s () 0.45 0.54 0.76 0.98 1.12
PE 29.0 24.7 17.3 13.5 11.8
PB 9.0 3.1 2.8 2.4 21

REHT: TBHE, ELEAFL
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oy B AR/ & B R

WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 13028 21650  3.0787 39279 46068 FEEE
B b A 885.0 1,530.0 2,146.3 2,725.7 32196 EllAskE 19.5% 66.2% 42.2% 27.6% 17.3%
ERZE 8.2 6.9 15.1 18.8 19.8 EBlAlEEKE -5.6% 15.7% 47.3% 29.1% 14.6%
HEHA 317 48.3 77.0 93.8 100.3  HFEHKE A47% 17.7% 42.3% 285% 14.6%
EEE 156.0 263.0 3825 495.2 5842 EBITDA¥ K% -0.6% 36.0% 51.4% 32.0% 12.9%
W %- % Fl 7.1 36.2 37.8 56.4 570 EBIT#KX -8.7% 27.8% 425% 31.0% 13.2%
&= RAES K 0.9 38.7 55.5 67.4 77.4  NOPLAT #K % -6.8% 28.5% 39.7% 31.0% 13.2%
s A EE Sl - . . - - BRRRAEKE 45% 179.3% 85% 32.0% -8.9%
HH AL Rt - 41 - - - BRFHKE 453% 190.0% 12.6% 14.4% 14.4%
L AE 213.9 2475 364.5 470.6 539.6
J:E b s gl 5.2 10.3 7.9 7.8 87 BA#AH
FIHE S 219.1 257.8 372.4 4785 5483  EAlE 32.1% 29.3% 30.3% 30.6% 30.1%
TR 30.2 35.4 55.9 71.8 822 ELAlEE 16.4% 11.4% 11.8% 12.0% 11.7%
%A 188.9 222.4 316.6 406.7 466.0 FAlEE 145% 10.3% 10.3% 10.4% 10.1%
EBITDA/E Wk i\ 21.1% 17.3% 18.4% 19.0% 18.3%
V.St EBIT/Z Wi A 17.0% 13.0% 13.1% 13.4% 12.9%
2016 2017 2018E 2019E 2020E  AkEkA
iR 82.7 432.8 923.6 982.0 11517 HEAEE 59.3% 48.9% 55.5% 58.4% 52.6%
R 5 e R - - - - - AT AR 3 H 145.8% 95.7% 124.6% 140.6% 110.8%
okl i 5845  1,237.4 14219  2,048.6 1,926.8 WwHHE 109 124 114 116 1.21
Rt &3 - 55 1.3 3.2 3.8  EFPLE 096 113 106 1.06 1.12
A& 5.8 1.5 25.5 17.4 301  FlERERHK 3129 7.80 10.64 9.35 10.47
wh 86.1 169.2 165.3 276.4 2439 EERA
R % 1.9 33.6 12.4 16.0 206 EEAFAEREK 145 148 168 166 149
Y E A RA 3.0 3.0 3.0 3.0 3.0 RIEILHAKFEELREK 58 67 68 70 70
e X EE e B - - y - RAKRFAEREK 217 220 260 270 263
¥ B R AR R _ - - - o MR R R 170 151 155 159 155
M . - - - . BRERXHK 20 21 20 20 20
B = %= 594.5 1,186.8 1,692.9 1,921.4 1,884.1 REFA#HREK 390 410 461 453 426
ERIE 40.7 251.2 87.8 46.9 469 BERAR#HRE 205 239 258 244 226
Vi 78.8 77.5 95.6 112.1 127.0
A AER K 12.4 32.2 17.6 20.7 235 RAE
¥R 1,490.4 3,440.6 4,447.0 5,447.8 54616  HE#HAE 24% 22% 25% 2.4% 2.4%
S 120.0 683.0 1,058.2 1,505.0 1,205.9 EFEFEAEX 12.0% 12.1% 12.4% 12.6% 12.7%
R ATtk 2K 348.6 645.6 882.6 1,056.7 1,168.4 MEEAE 05% 17% 12% 14% 1.2%
R B 135.2 69.8 179.5 210.7 2113 =RIEILKA 15.0% 16.0% 16.2% 16.4% 16.3%
H AR B f R 96.3 127.8 120.5 115.5 1215 HEEHRE
K& 90.0 90.0 150.1 216.5 - ROE 31.2% 12.7% 16.0% 18.0% 18.0%
H b A IR B 4% 94.1 66.4 76.6 79.0 740 ROA 12.7% 65% 7.1% 7.5% 85%
AR 884.1 16826 24674 3,835 2,871.1 ROIC 26.3% 32.3% 16.2% 19.5% 16.8%
D R A 3R - - - - A% =T
B AR 158.0 296.9 415.6 415.6 4156  DPS(7) 0.08 0.18 0.23 0.29 0.34
R & 4483 1,461.1 1,564.0 1,848.7 2,174.9  AHE 17.8% 33.4% 30.0% 30.0% 30.0%
) &3 & 606.3 1,758.0 1,979.6 2,264.3 2,590.5 BEdKkmE 06% 14% 1.7% 22% 2.5%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 188.9 222.4 316.6 406.7 466.0 EPS(7%) 045 054 076 098 1.12
im 3T 1H e 54.1 91.9 164.1 220.8 2475  BVPS(7) 146 423 476 545  6.23
KPR A 0.9 375 - - - PE(X) 29.0 247 17.3 135 11.8
NARNEE TR - - - - - PB(X) 9.0 3.1 2.8 2.4 2.1
W %% Fl 16.7 37.8 37.8 56.4 57.0 PIFCF -1,229. 9.8 96 299 176
BEFK - 4.1 - - - PIS 4.2 2.5 1.8 1.4 1.2
DB A B - - - - - EVIEBITDA - 235 102 8.4 6.7
EERAHE 139.3 -265.1 196.8 -532.6 2442  CAGR(%) 29.1% 28.0% 16.9% 29.1% 28.0%
ZEENFLENERE 400.1 1745 715.2 151.3 1,0147 PEG 1.0 0.9 1.0 0.5 0.4
B EHFENSRE -231.9  -1,022.6 -525.0 -425.0 -225.0  ROIC/WACC 2.8 3.5 1.8 2.1 1.8
BEESH LA LRE -182.3 1,212.3 300.6 332.1 -619.9
HHAR: TABHAE, E2IEHTES
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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

EREFW, AARRFEIMEFL 2R TEEFL AL @I A, GURR., RETE. AASARENAEZFIN 8 A7, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.

http://iwww.huajinsc.cn/4 / 5



B E=EiE
Huajin Securlhes /L\\T:ﬂ’y{%&/é}%r&ﬁlj S

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 —FEATHK, AN TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
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 L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, 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

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT 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

AMERRBOAARETH, REEFRHEFT, TR CATGUEARRBR, BF. L&, L. 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
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