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TiFRRRE, Q3 WEHE

Ef: NEAAA 2018 FZFH, W=FELIE LR 1187.99 27T, K
14.51%; V3£ % %138 63.64 1270, [l K 32.13%; F7|% 13.83%, B % 0.21
NE LB BFIE 6.97%, FHEW0.39 ME 4 A, 2018Q3 £ F N5 LI E WK
A 37172 1270, FHHK 5.15%; J3#£%F0E 15.90 270, EH#HEK 0.41%; EA
% 14.32%, F#EK 0.61 MELA; #FIE5.61%, FEHTHE0.74 MNEH H.

Kt
® SHAM AL G, — KB R BHABFE = F A E LR
BHARSEAT REAK, FEEES AR (3213%) BT E AR

(1451%) , TERETEBARTHAEXHET sk, 47T 9.18 Zui#k F i
(B TAE 3 A L HREIHR, NERFEAESNT 50% KA U 4 H
NN EHRATT EHITE, AANEERKENENZHR 918 L TEAEEF
MBI FKE) , AR IZEEZEFEES E, T mIE s FER LK
6.40%.

& ZLREZFHEHETANEN, QEFEVHNMAHEZRE ., &+ R,
2018 4 Q3 E /A% 638.65 774, FIL T 6.99%; ~a%—KEF LAE
H (2017 % 8 LR E L E R E Y P & ik 56.8%) HE 162.29 774, F
T 1.45%. % TP AEHE THEITH, A5 Q3 B K %Al &5 7
& E 5.15%71 0.41%, 4R KEF T,

& HRFHBREREREY, RRFEHNLERKE. BRETLEEREEEET
THAAEE, AASAFEFHLEEKE, BRNARERIMIEE - HSEE
HEREREREBREFAABEE. FERTE, NEBEHRE. BB, &
FHREN, B TSEEREN, FEREMEEETREREEE AN, LAFEAE.
JARAES4RXEEZPFENAETERETE; BRE¥ 7@, AFEHEHLX
B 24GHz EHZXKEAF R LN ES. 77GHz AT L EZRBEHF L.
TIGHz WIHZAR K EFLF RO EEMERH LT, FEREERERIT~ RN EE
BHHREFRAAEHNFATTHFHARKEE,

& FHEW: HANITANF 2018 £ F 2020 £ 72 F|Fl £ & Kk 545 % 2.61 7.

2.58 T 2.75 ., %K =K E AN 18.8%. 17.0% Fr 16.7%. £ “ EN-A”
B AP R o

® RBRT: AEFHBEABRE; RARNEAELEK =577 ELRT

DFRE

AE | RERHEN
A )

19.20 7©

#KIFR
Hz 4/ (2018-10-25)

R 5B

EWHE (BAD 60,532.30
RBEHME (HA T 55,036.98
BREA CEARDO 3,152.72
WA CEARD 2,866.51
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6% A

238 Hig! 18'0 20181
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Huajin Securlhes

OB A/ AR

i

W %% %5 E
S EE 2016 2017 2018E 2019E 2020E
FTERAN(EAT) 124,295.8 140,487.3 160,144.3 178,011.9 192,094.2
] th 3 K (%) 36.4% 13.0% 14.0% 11.2% 7.9%
A\ FECE A ) 9,413.6 10,3051 12,961.6 12,662.5  13,639.9
] th 3 K (%) 27.9% 9.5% 25.8% -2.3% 7.7%
B#FE(E A T) 6,075.8 6,553.9 8,232.9 8,131.8 8,674.6
] th 3 K (%) 27.0% 7.9% 25.6% -1.2% 6.7%
& i d s (o) 1.93 2.08 2.61 2.58 2.75
PE 10.0 9.2 7.4 7.4 7.0
PB 1.6 15 1.4 1.3 1.2

HIEFIR: WEHE, FL il FTTA
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Huajin Securities NE R/ AREZ MG
M1 AEliZFE W RIEE B 2: 8 VI FE RO R
EEmE LKA (1ZT) — 1R 588 FE (12) — 1R
1,500.0 - 40.0% 70.0 4 35.0%
60.0 30.0%
o0 30.0% 50.0 25.0%
40.0 20.0%
20.0%
30.0 15.0%
5000 10.0% 20.0 10.0%
10.0 5.0%
0.0 0.0% 0.0 0.0%
S N Gal 10«%0—9\ QOF o neF o eF wTF 10\6\\.9\
SR A Wind, F2iE#FE S AHRE: Wind, L EFTLH
W 3: et I FEMEREFE W 4: 8 EF =T R &
J— —_— s Y E R AR e EIR TR I R W BRAE
20% 10% -
15% | — 8% T \
6% |-
10%
4% -
5/0 I~ 2% [
0% 0% — .
% % % % i) N
A & & 1 A o9 L % % % % 9
{LQ’\ r)p'\ qp\ ,LQ'\ {LQ;\%\ ( rLQ,\Dc %0\6 "LQ\% qpt\'l ,LQ'\%\'\
FHF B Wind, 4 iFETFEHF HHFJE: Wind, E&uFFHTFr
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Huajin Securities

N E R AT

WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2016 2017 2018E 2019E 2020E (BA ) 2016 2017 2018E 2019E 2020E
Bl 1242958 140,487.3 160.144.3 1780119 192,0042 k%
W b A 106,074.6 120,160.4 138,170.9 153,441.9 165479.2 EVHRAHKE 36.4% 13.0% 14.0% 11.2% 7.9%
ERZE 548.8 605.3 720.6 784.7 653.1 ElAlEEKE 27.9% 9.5% 258% -23% 7.7%
HEHA 1,529.1 1,912.3 2,338.1 2,545.6 28046  FALERKE 27.0% 7.9% 25.6% -1.2% 6.7%
EEE 10,1749 11,7201 12,8115 13,7069 14,983.4 EBITDA#¥ K% 30.3% 8.4% 159% 2.3% 9.3%
W %- % Fl -105.2 -91.9 -196.0 -251.3 3856 EBITHKF 26.5% 5.6% 29.8% -2.8% 6.8%
&= RAES K 180.5 132.2 140.0 120.0 120.0 NOPLAT #k % 22.7% 9.7% 25.0% -2.8% 6.8%
R R Il & 75 - 25 -1.7 03 BEHEAEKE 9.1% 24.3% 41.2% -18.8% 12.7%
HH AL Rt 3,513.1 3,877.4 6,800.0 5,000.0 52000 HHEEHLKE 36.3% 8.9% 11.9% 12.9% 12.3%
L AE 9,413.6 10,305.1 12,961.6 12,6625 13,639.9
JIRERI TN &3 447.1 187.2 4543 4925 3780 AMEA
LINERSE 9,860.8 10,492.3 13,4159 13,1550 14,0179 Efl% 14.7% 145% 13.7% 13.8% 13.9%
TR 1,278.5 1,361.4 1,744.1 1,707.5 1,8202  EWAEE 76% 73% 81% 7.1% 7.1%
%A 6,075.8  6553.9 82329  8131.8 86746 EflEE 49% 47% 51% 4.6% 45%
EBITDA/E Ik A 95% 9.1% 9.3% 8.6% 8.7%

V.St EBIT/Z Wi A 75% 7.0% 80% 7.0% 6.9%

2016 2017 2018E 2019E 2020E  AkEkA
iR 20.894.8 32587.9 27.368.1 39.474.6 452725 A HAMEE 57.4% 59.5% 54.1% 56.4% 52.7%
R 5 e R - - - - - AT AR 3 H 134.7% 147.1% 118.0% 129.4% 111.5%
okl i 23,799.3 28,500.6 30,494.6 34,851.6 36,079.3 UiAHE 131 118 127 130 1.43
ol &%7:3 44462 48346  5001.0 60716 60739 EIHLE 117 103 113 113 1.29
TR K K 763.3 938.8 1,452.6 962.2 1,641.9  FlEGREREEK -88.51 -107.04 -65.14 -49.38 -34.37
wh 7,343.1  9,943.7 7,795.0 12,295.8 0,043.6 EEREA
R % 15855  1,957.1 14745  1,672.4 1,701.3 BEEFAFAERH 37 40 39 38 36
Y E A RA 3,969.1  3,711.2  3,979.8  3,886.7  3,859.3 M EIWH KAEELREK -25 -31 -26 -26 -26
BHEZIHEK - - - - - WEIEFAERE 166 188 171 171 184
K B AR Y 11,1412 12,4433 13,4433 14,2433 14,7433  MRHKH AR 65 67 66 66 66
B 221.4 4172 567.2 667.2 6972 HHAXRHK 19 22 20 20 21
B = %= 14,6255 16,2040 18,3457 19,212.9 18,9485 RAFTA%KRH 270 296 276 270 276
ERIE 3,403.5 4,079.8 3,583.8 3,107.1 2,725.7 BEARKEA#HREK 42 40 46 44 39
Vi 2,600.1 2,797.6 3,237.9 3,238.1 3,198.3
A AER K 3,818.7 4,956.7 5,122.8 5,139.5 51181 HRAE
¥R 107,611.7 123,372.6 121,866.4 144,823.1 150,002.7 HEFAE 12% 1.4% 15% 1.4% 1.5%
S 1,519.2 4,054.9 - - . BEHAE 82% 83% 80% 7.7% 7.8%
R AT R 2K 39,327.4 47,1110 46,0081 58,6640 558179 WMHFHAX 01% -0.1% -0.1% -0.1% -0.2%
R E 4 4,403.4  4,650.5  4,033.7  6,121.6 51521 = H/EL KA 9.3% 9.6% 9.3% 9.0% 9.1%
H AR B f R 6,478.7  10,906.3 7,935.4 8,373.5 09,6446 BEEHRE
KAt 1,282.7 632.7 - - - ROE 15.9% 15.9% 18.8% 17.0% 16.7%
H b A IR B 4% 8,756.7 6,083.0 7,992.8 8,544.1 8,473.3 ROA 8.0% 7.4% 9.6% 7.9% 8.1%
AR 61,768.1 73,4383 659700 81,7032 79,0878 ROIC 53.4% 645% 64.9% 44.7% 58.8%
D R A 3R 7,746.9 8,650.7 12,089.7 154053 18,928.4 4R
B AR 3,152.7 3,152.7 3,152.7 3,152.7 3,152.7  DPS(71) 1.00 105 131 131 1.39
R & 32,848.4 36,269.0 40,654.0 44,561.8 48,8337  AAHE 51.9% 50.5% 50.0% 50.8% 50.4%
) &3 & 458437 499343 558964  63,119.8 70,914.8 fAEdkmE 52% 55% 6.8% 6.8% 7.2%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 8,582.3  9,130.9 8,232.9 8,131.8 8,674.6  EPS(T) 193 208 261 258 275
3T |E A 44 2,698.8 3,167.2 2,114.0 2,809.3 3,385.6  BVPS(7T) 12.08 13.09 13.89 15.13 16.49
KPR A 180.5 132.2 - - - PE(X) 10.0 9.2 7.4 7.4 7.0
NARNEE TR -75 - 2.5 -1.7 0.3  PB(X) 1.6 1.5 1.4 1.3 1.2
W %% Fl 257.3 344.7 -196.0 -251.3 -385.6  PIFCF 7.3 9.7 -18.0 4.6 9.0
BEFK -3,676.2  -3,9239  -6,800.0 -5,000.0 -5200.0 P/S 0.5 0.4 0.4 0.3 0.3
DB A B 2,506.6 2,576.9 3,438.9 3,315.6 3,523.1  EV/EBITDA 3.1 2.8 2.7 2.1 1.8
EERAHE 6,473.9  -1,392.0 -1,691.3 5,396.1 -2,923.4  CAGR(%) 10.1% 10.1% 19.0% 10.1% 10.1%
ZEENFLENERE 11,375.3  8,486.1 5101.1 14,399.9 7,0745 PEG 1.0 0.9 0.4 0.7 0.7
B EHFENSRE -2,267.2  -3,818.3 181.4 1,093.1 2,0975  ROIC/WACC 5.3 6.4 6.4 4.4 5.8
BEESH LA LRE 1,310.9  -1,915.2 -10502.2  -3,386.6  -3,374.1

R HIR: TNBHIEE UL
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Huajin Securities N =l @%%&/ﬁii%ﬁ fg,r

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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Huajin Securlhes N E R/ REE

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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