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HERESBHRURARTRERS TmEEK, KEXE, BEAELHMAL. A
JRZE B R S, A BB R RS AR AR S A A RATIUN 2018 4 £ 2020
FaER B AN 0.40.0.46 F1 0. 52 JT. % F = deas E 474 7. 8%, 8. 5%F1 9. 1%,
B BT/ BB 205 2018 43¢ BT EPS By 12.5 4%, 48 “3EH-A" Eil,

& AR FEMEO S GICRE AR, FEF 5 &AL R Ak E =K
P B R

&ﬁ%ﬁ

PEN E M TR

i%—A(é&%)

4.94 70

#KIFR
B (2018-10-24)

EWE (FAT) 7,410. 00
WAETE (AT 7,410. 00
BREA CEARDO 1,500. 00
wEBEA CEA RO 1,500. 00
12 A~ A -4 X 18] 4.50/5. 88 7T

F &% M 3M 12M
A X Uk 75 1.58 -5.13 10. 36
26 %4 Wit 72 -5.36  -14.09 -12.64

viinid g0

SAC $LIEH 4% 5. S0910516120001
wangfeng@huajinsc. cn
021-20377089

RAFA

wuyuzhou@huajinsc. cn
021-20377061

R WA

HFRTT: ATV RS E AR A0S A,
#ME B XIE&E® k% K8
2018-08-03

KT BEFRgBEREREEK, £
Fl g4 T ¥ 2017-08-09

MEKERA

http://www.huajinsc.cn/ 1/5

LR NS ES RN 6 P



B EEiES

Huajin Securities

oy B B AR/ AR 47 ]

W5 HE S fE
SUFE 2016 2017 2018E 2019E 2020E
FERA(EF T 5,471.7 5,952.2 6,249. 8 6,999. 8 7,909. 8
Bl K (%) 9. 1% 8. 8% 5. 0% 12. 0% 13. 0%
Z A (8 77 0) 635. 6 544. 4 655. 3 760. 1 870. 8
Bl K (%) 101. 6% -14. 4% 20. 4% 16. 0% 14. 6%
#AE (B A TT) 605. 0 487.7 593. 4 684. 6 782.3
B K (%) 86. 7% -19. 4% 21. 7% 15. 4% 14. 3%
& ks (o) 0. 40 0.33 0. 40 0. 46 0. 52
PE 12.2 15.2 12.5 10.8 9.5
PB 1.0 1.0 1.0 0.9 0.9
HIEHT: TBHIE, FLETES
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T 4 3 & UM Ao i B 248 I R
RES M ERF
(BA 2016 2017 2018E 2019E 2020E (BA ) 2016 2017 2018E 2019E  2020E
Bl 5.471.7  5,952.2  6.249.8  6,999.8  7,909.8 FHKE
e B R A 4,523.0 4,909. 8 5,156. 1 5,739.8 6,462.3 Bl AHKE 9.1% 8.8%  5.0% 12.0% 13.0%
Bk E 39.9 44. 1 46.9 52.5 59.3  EBAUAEEKE 101.6% -14.4% 20.4% 16.0%  14.6%
HEHA 170.0 164.2 150. 0 168. 0 189.8  #ALER KR 86.7% -19.4% 21.7% 15.4%  14.3%
TELR 288. 1 289. 7 300. 0 343.0 395.5  EBITDA K% 25.8% 19.0%  5.0% 11.5%  9.0%
% %% Al -27.6 266. 9 123.8 124. 4 120.0  EBIT K% 27.1% 28.9% —0.6% 13.5% 12.0%
&= RAES K -10.8 4.0 12.0 12.0 12.0  NOPLAT # K % 27.1% 31.6% -3.1% 13.3% 11.8%
s A A Sk 3R 17.6 -24.6 -5.8 - - REFAHKE 14.4% 14.6%  1.1%  3.0% -1.3%
FHF AL Sk 35 128.9 267. 8 200. 0 200. 0 200.0 EAFHKE 8.5% -0.4%  4.3%  6.3%  6.8%
& A 635. 6 544. 4 655. 3 760. 1 870. 8
o A4 Y 33.0 2.3 3.5 1.2 0.9 ZAMEA
VAREPSY 668. 6 546. 7 658. 8 761.3 871.7  EBAIE 17.3% 17.5% 17.5% 18.0%  18.3%
B BT R 63.6 58.9 65. 4 76.7 89.4  EALAlEE 11.6%  9.1% 10.5% 10.9%  11.0%
%A 605. 0 487.7 593. 4 684. 6 782.3  #AEE 1.1%  8.2%  9.5%  9.8%  9.9%
EBITDA/E M dg A\ 17.4% 19.0% 19.0% 18.9%  18.3%
¥ Ak EBIT/ & Wt 1.1%  13.2%  12.5% 12.6%  12.5%
2016 2017 2018E 2019E 2020E &AL
Lk 1,976.9  1,192.4  1,224.1  1.428.3  2.102.0 A AfHE 36.8% 37.7% 36.4% 34.7%  34.4%
R 5 e R 32.7 2.3 4.3 4.3 4.3 AT AR 3 H 58.2% 60.6% 57.3% 53.1% 52.4%
okl i 810.3 477.7 737.5 741.4 898.8  MELE 2.67 2.03 6.06 7.33  6.95
Rk Z 4 78.6 78.2 78.1 110.5 95.9  HEFHLE 1.55  0.86 2.59  3.11  3.26
AT k2K 82.4 51.4 77.5 73.3 95.9  FlEMREREK -22.02  2.94  6.29 7.11 8.25
wh 2,571.0  2,998.9  3,303.0  3,680.5  4,038.4 EBREA
R % 600. 2 431.3 345.0 362.3 380.4  BEERFFEERH 209 192 183 160 131
Y E A RA 610.5 516.3 410. 0 410.0 410.0  REAELFAREREK 226 207 204 202 197
BHEZIHEK - - - - - REEF AR 401 344 317 313 319
K A AR 797.0  1,858.8 1,880.5 1,880.5 1,880.5  MURHKFKEIEE R# 40 39 35 38 37
B 13.3 12.7 12.0 11.4 107 HRA®R#K 197 168 182 180 176
B = %= 3,160.4  3,178.6  3,181.3 3,040. 4 2,721.7 REFA#RHK 745 702 680 624 579
ERIE 353.4 447.1 258.8 183.5 73.4 BEFRAR®HRE 187 513 525 478 427
Vi 406. 1 385.8 380. 4 375.0 369. 4
R ik g 46.9 39.4 35.2 36.6 38.1 HAE
%R 11,539.6  11,670.7 11,927.7 12,337.8 13,119.5 #HEFAX 3.1%  2.8%  2.4%  2.4%  2.4%
S 1,553.1 1,868.3 - - - EEFHE 5.3%  4.9%  4.8%  4.9%  5.0%
R AT R 2K 328.5 345. 1 464. 2 416.7 547.5 ~ MHERAE -0.5%  4.5%  2.0%  1.8%  1.5%
R E 4 100. 0 - 73.0 35.4 79.7  =H/ELKEA T.9%  12.1%  9.2%  9.1%  8.9%
H AR B f R 322.0 368. 4 415.5 421.3 469.1 BEEHE
KEf 100. 5 - 1,594. 4 1,594. 4 1,594.4  ROE 8.3% 6.7% 7.8%  8.5%  9.1%
H b A IR B 4% 1,838.8 1,823.0 1,799.0 1,809.2 1,820.4  ROA 5.2%  4.2%  5.0%  5.5%  6.0%
SR RB 4,243.0  4,404.8  4,346.1  4,277.0  4,511.1  ROIC 8.0% 9.2% 7.7%  8.7%  9.4%
b ¥ ARG - - - - - RHER
Ji & 1,500.0  1,500.0  1,500.0  1,500.0  1,500.0  DPS(7T) 0.15 0.10 0.12 0.14  0.16
R & 5,704.7  5,772.5 6,081.6  6,560.8 7,108.4  AAIHE 37.7% 30.8% 30.0% 30.0%  30.0%
) &3 & 7,296.5 7,265.9 7,581.6 8,060. 8 8,608.4 MEk#EE 3.1%  2.0%  2.4%  2.8%  3.2%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E  2020E
%3 605. 0 487.7 593. 4 684. 6 782.3  EPS(7T) 0.40  0.33  0.40 0.46  0.52
s 37 |E A 45 344.9 349.0 409. 3 440. 8 454.2  BVPS (D) 4.86 4.84 5.05 537 574
KPR A -10.8 4.0 - - -  PEX) 2.2 15.2  12.5  10.8 9.5
NARNEE TR -17.6 24.6 -5.8 - - PBXY) 1.0 1.0 1.0 0.9 0.9
W %% Fl -40.5 269.9 123.8 124. 4 120.0  P/FCF -28.0 -18.6  37.0 18.1 8.1
BEFK -128.9 -267. 8 -200. 0 -200. 0 -200.0  P/S 1.4 1.2 1.2 1.1 0.9
DB A B - - - - - EV/EBITDA 8.4 8.1 7.6 6.6 5.6
EERAHE 206. 1 -351.5 -261. 1 —497. 4 -309.2  CAGR(%) 4.2% 17.1% 22.3%  4.2% 17.1%
ZEFHFELENSGRE 1,387.9 370. 8 659. 7 552. 4 847.4  PEG 2.9 0.9 0.6 2.6 0.6
EREFHFEAERE -929. 6 -931. 4 62.7 -18.5 180.7  ROIC/WACC 0.9 1.0 0.9 1.0 1.1
BEEH LA LRE -688. 9 154.8 -690. 7 -329. 8 -354.3
FHAE: NBHE, EPEFTEH
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NEFREFR
& &
FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L
R
A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

447 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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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

R 3R :
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588

M Ak:  www. huajinsc. cn
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