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MrmEFERHE, L¥EFUWSHEKFES T

BEREX

& VEFATH, SHEBEREHRTER. 2844 2018 £ £, ¥ £
Bk A 7.3812.7C, Fl K 25.08%; J3E4%FliE 1.56 1270, Fl g K 32.18%:;
FA % 33.35%, FEHIED 0.07 ANE4 & FAE 21.36%, B 0.98 1B 4
o AF EREVEBKERFLSRANMAHTE, BaT=REAEHEH, %
FlEzERAFCTEEH G, HHEBERERTE R,

& RAEmRNEETHEK, HHEREEKE.
WEEVHKAN 6.03 170, FEHEK 29.26%; FHAEFHFE L HFHA 1.22 12
T, FHIEK 7.85%, AAZHET THEZERAFEF RGN #EE (F A%
FEFEFEHE 767 T, FEK 44%) FMEFEFHNBEEER GENKR
AE. MBAFEELNEERR) , RAFRBAERELERETEK; AAE
B TERTLEARENEE FBPAN, ENEAEHE 229.1 7, R
K 10.6%; HE+EF 67 Fi, FHIEK 15%, Wik L EHHIRE , kA
R K E L TAT,

SAWIE, LHENNERAFT

® HFEREHFESFE, FLARRELER. #7085, LEENFEEELHHX
WHHEATRREK, AFEXEABIE. AT IBRAELE~SHERAN
Bl b Al 3K 29.89%. 24.01%7%0 23.54%., HEF 7 H, NI L EBHECHE
PR TR E, FHEANKBRERARAENRERR; &FaTEROHE
B LARFAE, HBBERXEN WRERE. IFRNRELESHE WS
R, ANFEHKTRRITTT RITHER,

& HEEV: BATFIM AT 2018 £ F 2020 F 89 &l z5 42 4 1.40 . 1.75 T
2.09 7T, HRFEWE R, B A 16.1%., 19.0%F1 21.3%., A “ L N-A” HHTFH,

& RIERT: THEFPAFHERE: FLHHREETRTH.

W &5HKES HE
ST EE 2016 2017 2018E 2019E 2020E
FERAN(EA ) 860.6 1,207.9 1,553.9 1,921.2 2,295.1
[t 3 K (%) 28.8% 40.4% 28.6% 23.6% 19.5%
B\ FECE A ) 170.8 259.6 362.2 456.0 547.9
]t 3 K (%) 33.0% 52.0% 39.5% 25.9% 20.2%
% FE(E 7 L) 157.1 233.0 3225 402.5 480.8
]t 3 K (%) 39.8% 48.3% 38.4% 24.8% 19.5%
(& &AW 0.68 1.01 1.40 1.75 2.09
PE 26.8 18.1 13.1 10.5 8.8
PB 5.1 2.3 2.1 2.0 1.9

HIEFF: NBEHE, F2iEFTELI

DFRE

AE | RERHEN
I A )

f& 11 (2018-08-29) 18.30 7©

R 5B

EWE (FAT) 4,210.72
RBEHME (HA T 4,183.85
BREA CEARDO 230.09
WA CEARD 228.63
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FHiE% M 3M 12M
A X Uk 75 -21.49  -26.27 -18.6
248 3 X 2 -25.12 -37.94 -36.24
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THEX: ERLFENFA, FHXLHFE
¥ % 77 2018-04-02

THEBL: BEBREAETEKRLE
FEMIA 2017-08-30

THEEA: VWHEETH, 2R TAEETM
# o B Ak 2017-04-28

THEX: WESERALESHEK, HE
B KL EF 2017-03-31

TEBL: XHEERMEREENAER
F#H# 2016-11-25
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AFRAR/ AE T

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

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
AL 9N 860.6 12079 15539  1.921.2 22951 F¥kE
B b A 580.7 798.0 1,024.1 1,259.0 1,500.2 Bl gkE 28.8% 40.4% 28.6% 23.6% 19.5%
ERZE 7.6 1.5 14.6 17.7 209 ELAEHEKE 33.0% 52.0% 39.5% 25.9% 20.2%
HEHA 41.3 57.4 62.2 75.3 88.6  HAlERKE 39.8% 48.3% 38.4% 24.8% 19.5%
EEE 66.4 78.1 94.0 115.5 137.7 EBITDA ¥k % 31.2% 495% 38.0% 25.5% 19.8%
W %- % Fl -0.6 -0.7 2.3 -15 1.2 EBIT#KF 32.7% 50.5% 40.5% 26.3% 20.3%
&= RAES K 1.3 12.6 5.2 6.4 8.1  NOPLAT # K % 33.0% 53.0% 38.4% 26.9% 20.3%
s A EE Sl - . . - - BRRRAEKE 6.7% 145.6% -41.2% 19.4% 33.8%
FHF AL Sk 35 6.9 5.8 6.0 7.1 70 #AFHEKE 16.6% 119.7% 8.7% 58%  6.6%
L AE 170.8 259.6 362.2 456.0 547.9
JIRERI TN &3 12.5 13.2 14.3 124 124 BAFH
FIHE S 183.3 272.8 376.4 468.3 560.3 A& 325% 33.9% 34.1% 34.5% 34.6%
TR 25.8 36.9 52.3 63.2 75.6  ELAlEE 19.8% 21.5% 23.3% 23.7% 23.9%
%A 157.1 233.0 3225 402.5 480.8  #AlEE 18.3% 19.3% 20.8% 20.9% 20.9%
EBITDA/E Ik A 21.0% 22.4% 24.1% 24.4% 24.5%
V.St EBIT/Z Wi A 19.8% 21.2% 23.2% 23.7% 23.8%
2016 2017 2018E 2019E 2020E  AkEkA
WKL 191.4 217.1 1.069.1 997.4 7471  HEAEE 28.2% 17.7% 22.0% 21.3% 25.1%
R 5 e R - - - - - AT AR 3 H 39.4% 21.5% 28.1% 27.1% 33.5%
okl i 185.9 270.6 325.0 389.2 4776  REAE 289 494 416 428  3.67
Rt &3 364.5 470.6 651.7 757.2 9259  EFLE 251 454 378 386 3.28
A 2k 13.8 12.1 16.6 21.7 238 FIERER£#HK -291.94 -356.37 -156.58 -300.47 -460.97
wh 120.2 158.4 212.0 241.8 2038 EHEREA
R % 50.0 858.0 50.0 50.0 319.3 ERFFE#ERK 53 44 35 28 23
Y E A RA - 10.0 3.3 4.4 5.9  WHEILFKAKREELEREK 198 270 243 152 173
FHEZE K - - - - - WEIEFAERE 373 434 499 448 411
K ALK - - - - - MR R 64 68 69 67 68
B . - - - - FRA%AK 45 42 43 43 42
B = %= 144.9 153.6 151.8 147.4 1425  REFEERHK 460 516 565 500 455
ERIE 0.4 3.9 1.1 15.3 16.2 BWEKRAREEREK 271 344 302 198 211
Vi 35.9 35.0 30.8 27.5 24.1
R ik g 80.3 84.8 84.2 83.1 841 HRAE
¥R 1,187.3 2,274.0 2,605.7 2,735.1 3,060.3 HE#HAE 48% 4.8% 4.0% 3.9% 3.9%
S - - - - . BEHAE 77% 65% 6.1% 6.0% 6.0%
R AT R 2K 158.1 191.9 292.4 317.1 4175 MERAE -0.1% -0.1% -0.1% -0.1% -0.1%
R B 89.8 1235 194.6 173.7 2616 = HIELHEA 12.4% 11.2% 9.9% 9.9% 9.8%
H AR B f R 72.9 87.1 71.7 83.6 805 H¥E{EE
K& - - - - - ROE 18.9% 12.6% 16.1% 19.0% 21.3%
H b A IR B 4% 14.6 0.3 13.3 9.4 7.7 ROA 13.3% 10.4% 12.4% 14.8% 15.8%
AR 3354 402.8 572.0 583.8 767.2  ROIC 23.3% 335% 18.9% 40.7% 41.0%
D R A 3R 22.6 25.6 27.2 29.8 33.7 AR
B AR 141.4 164.4 230.1 230.1 230.1  DPS(7) 049 071 102 125 150
R & 720.9 1,694.7 1,776.4 1,891.4 2,029.4  ALHE 72.0% 70.5% 72.6% 71.7% 71.6%
) &3 & 851.9 1,871.2 2,033.6 2,151.3 22931 BEKkmFE 27% 3.9% 56% 6.9% 8.2%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 157.5 235.9 3225 4025 480.8  EPS(7%) 0.68 101 140 175 2.09
im 3T 1H e 10.9 14.7 14.0 14.7 155  BVPS(7) 360 802 872 922 9.82
KPR A 1.3 12.6 - - - PE(X) 26.8 18.1 13.1 10.5 8.8
NARNEE TR - - - - - PB(X) 5.1 2.3 2.1 2.0 1.9
W %% Fl 0.3 0.7 2.3 -15 -1.2  PIFCF 38.4 -5.6 42 198 463
BEFK 6.9 5.8 -6.0 7.1 70 PIS 4.9 35 2.7 2.2 1.8
DB A B 0.4 2.9 1.6 2.7 3.9 EV/EBITDA 134 104 8.5 6.9 6.2
EERAHE 165.6 -961.6 679.0 -190.1 -397.4  CAGR(%) 37.0% 27.1% 42.3% 37.0% 27.1%
ZEENFLENERE 78.8 105.0 1,008.8 221.2 946 PEG 0.7 0.7 0.3 0.3 0.3
B EHFENSRE 74.9 -844.5 25 5.3 2.7  ROIC/WACC 2.2 3.2 1.8 3.9 3.9
BEESH LA LRE -74.1 758.5 -154.2 -287.6 -342.3
HHFR: TEHE, EL2UEFTEA
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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
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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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 TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
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 B A, KRS P LRI E RN HEREAFRARNT RSB AR, 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

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

AMERRBOAARETH, REFRHEFY, EAERCATGUEARRBR, 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

®Wak:  www.huajinsc.cn
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