WS rfEEIEK, 56 REMBERRSE

[=412018 4 10 A 24 H/\ 8 %44 2018 £ =2, 2018 Lo ==&, /N7 LH:
FE V4 U 90662.72 7 75, [l K 22.49%; V3£ % FjE 12060.85 7 6, FH
K 71.46%.

& Y NmERK, FREXATFESKRE: REHMA, NAEKEERNRLE, BHF
HEtEEE L HF RN KRS, 2018 4 QL. Q2. Q3 Myl A& 2 5% 11%.
22%7%0 33%, 2w K AR A FE, 5 = B A EA XX 5] 31.09%,
REFRHRASIANATL A, RPROEARA, ZFHAEHRREFZEKEF
ETHRHWEHZCET £, AFCEH KA A LAT,

& SEF WA FR, REEM 56 A&k, FELFFTLRELA: 2018
EpFpbESsEE. HEARSRT, REFk, AEEMREBATR=
AELWEES, FEFRE, EPRKEESPRREMKTE MRELRIT. FlE
SREERE, WESC AMBEEE, FERN N ERZEKA.

& BHAEW: BaAFAZERE, RNEFAGERRFR. ALERREAER =)
FEEE K B o X 5G R4 i e A B, HEME 5G B A KR RELE,
ﬂﬁmﬁﬁwm&isﬂ_k%&ﬁé ENE % T B g, R W KT
NRE . BERERF R, FRRAEEF LERERERK. RIOFN 2018 £F
2020 4/ 5% 7 1.64. zszﬁnsesfam, &z oAl 0.80, 1.23 F7 1.79
TG, X 44, 29 0 20 fEEhA PE. AHLEATILE R, FH TR EN,
RAVEEN F TR A FH-ATH,

& AR HWESTRIM; 56 REAEFHRTATM; THEF EFHE,

W% %5 fE
S EE 2016 2017 2018E 2019E 2020E
FERAN(E A TT) 843.0 1,036.4 1,314.9 1,839.4 2,559.2
6] Hb 3 K (%) 30.3% 22.9% 26.9% 39.9% 39.1%
L AECE A ) 135.6 126.0 190.0 294.8 426.9
] b 3 K (%) 14.2% -7.0% 50.8% 55.1% 44.8%
% FE(E 7 7T) 115.9 108.1 163.6 252.0 365.2
] b 3 K (%) 15.0% -6.7% 51.3% 54.0% 44.9%
& i3 (o) 0.57 0.53 0.80 1.23 1.79
PE 62.3 66.7 44.1 28.6 19.8
PB 13.0 7.5 5.9 5.0 4.0
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Ay E R/ TR A

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 8430 10364 13149  1.8394 25502 FHkE
B b A 585.3 758.1 919.8 1,284.7 1,773.8 Bl gkE 30.3% 22.9% 26.9% 39.9% 39.1%
ERZE 5.8 8.6 10.0 14.0 201 ELAEREKE 14.2% -7.0% 50.8% 55.1% 44.8%
HEHA 35.2 37.4 57.0 71.3 96.6  FAlERKE 15.0% -6.7% 51.3% 54.0% 44.9%
EEE 81.1 97.0 131.4 176.5 2453 EBITDA¥ K% 11.3% 6.3% 325% 53.6% 44.0%
W %- % Fl -10.1 7.6 7.8 9.4 111 EBIT#KZE 10.2% 3.9% 39.7% 56.6% 45.7%
&= RAES K 8.8 4.8 15.0 8.0 8.0  NOPLAT # K % 13.8% 7.4% 36.0% 56.6% 45.7%
s A EE Sl - . . - - BRRRAEKE 23.7% -7.7% 29.0% 28.4% 26.0%
FHF AL Sk 35 1.2 -0.0 0.5 0.5 05 #AFHKE 25.3% 71.6% 26.5% 19.5% 23.5%
L AE 135.6 126.0 190.0 294.8 426.9
J:E b s gl 3.4 0.4 2.3 25 24 BA#®AH
FIHE S 138.9 126.4 192.3 297.3 4294  EBAE 30.6% 26.9% 30.1% 30.2% 30.7%
TR 18.7 16.1 25.0 38.6 55.8 B W AlHEE 16.1% 12.2% 14.5% 16.0% 16.7%
%A 115.9 108.1 163.6 252.0 365.2  #AlEE 13.7% 10.4% 12.4% 13.7% 14.3%
EBITDA/E Wk i\ 16.4% 14.2% 14.8% 16.2% 16.8%

V.St EBIT/Z Wi A 14.9% 12.6% 13.9% 155% 16.2%

2016 2017 2018E 2019E 2020E  AkEkA
il 192.1 589.9 759.2 870.0 1.0582 HEffAE 37.1% 33.2% 29.8% 30.8% 30.7%
R 5 e R - - - - - AT AR 3 H 59.0% 49.8% 42.5% 44.5% 44.2%
okl i 344.9 406.9 540.5 716.4 9612 FHE 229 459 345 345 357
Rt &3 255 53.1 54.3 85.4 113.8  EFHE 190 408 312 312 3.24
AT k2K 35 9.1 0.3 14.9 79  FlEREREL -1249 1711 -2350 -30.47 -37.51
wh 116.5 132.8 142.2 179.0 2152 EBEREA
R % 2.7 1.9 1.9 2.2 20 EREFE#ERK 39 40 35 24 17
Y E A RA - 4.0 1.3 1.8 2.4  RAENFK KR EREK 78 95 89 75 78
e X EE e B - - y - RAKRFAEREK 252 326 369 329 297
¥ B R AR R 0.0 - - - o MR R R 127 131 130 123 118
M . - - - . BRERXHK 38 43 38 31 28
B = %= 105.0 127.9 126.4 123.9 120.4  REFEERHK 335 408 438 378 332
ERIE 75.6 84.9 88.9 92.9 96.9 BAFRKREAEKEK 148 128 111 102 93
Vi 17.7 17.6 16.9 16.2 15.5
A AER K 14.3 22.7 14.4 14.8 159 HA%E
¥R 897.7 1,450.8 1,746.3 2,117.5 2,600.4 HE#HAE 42% 3.6% 43% 3.9% 3.8%
S 1.0 - - - . BEHAE 9.6% 9.4% 10.0% 9.6%  9.6%
R AT WK 237.3 204.3 359.7 452.7 5492 WMHEAE -1.2% 0.7% -0.6% -0.5% -0.4%
R B 27.9 28.5 46.8 59.8 81.7 = HIELEA 12.6% 13.7% 13.7% 13.0% 12.9%
H AR B f R 33.6 275 28.2 29.6 206 BEE{HEE
K& 10.5 - - - - ROE 20.9% 11.3% 13.5% 17.4% 20.5%
H b A IR B 4% 22.8 221.8 86.0 110.2 139.3 ROA 13.4% 7.6% 9.6% 12.2% 14.3%
HEEB 333.1 482.0 520.7 652.3 799.8  ROIC 35.1% 30.4% 44.9% 54.5% 61.8%
D R A 3R 10.0 8.4 12.0 18.6 268  HOER
J & 75.0 100.0 204.2 204.2 204.2  DPS(7) 0.04 005 006 0.09 0.14
R & 479.4 860.5 1,009.4 1,242.4 1,578.6  AfthE 6.5% 92% 7.4% 7.7% 8.1%
) &3 & 564.7 968.8 1,225.6 1,465.2 1,809.6 BEKEE 01% 01% 0.2% 0.3% 0.4%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 120.2 110.3 163.6 252.0 365.2  EPS(7) 057 053 080 1.23 1.79
im 3T 1H e 14.6 19.3 12.2 13.2 142  BVPS(7) 272 470 594 7.08 873
KPR A 8.8 4.8 - - - PE(X) 62.3 66.7 441 286 19.8
NARNEE TR - - - - - PB(X) 13.0 7.5 5.9 5.0 4.0
W %% Fl -4.3 5.6 -7.8 9.4 -11.1  PIFCF 1345 631 1110 582 342
BEFK 1.2 0.0 -0.5 0.5 -05 P/S 8.6 7.0 55 3.9 2.8
DB A B 4.3 2.1 3.8 6.7 8.4  EV/EBITDA 179 199 332 213 14.3
EERAHE -56.6 189.2 925 -128.9 -153.6  CAGR(%) 29.1% 50.2% 17.9% 29.1% 50.2%
ZEENFLENERE 78.2 127.3 78.8 133.1 2226 PEG 2.1 1.3 2.5 1.0 0.4
B EHFENSRE -38.3 -90.7 -10.8 -13.9 -141  ROIC/WACC 3.3 2.9 4.3 5.2 5.9
BEEHNFLILRE 2.0 354.8 101.2 8.3 -20.3

R HIR: TNBHIEE UL

http://iwww.huajinsc.cn/2 / 4

LSS EN= L 6



J] ESiEE

Huajin Securities
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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.
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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 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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