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& WEFENTLAMEERREEK 12.76%: 1-30 A5 ZH KA 44. 44 1770, B E
2.13%, EZAVIRBEAEEF 7.26 1270, E K 12.76%; FFIEH 34.16%, FE
B 0. 48 ME LA HFIE N 16.35%, B 1.54 ME 4L A; EPS 4 0. 44 7T,

& ENTR, RAFRALERRT: AI=FEAGEA 8N 481.37 fo, EHEK
0.30%, M %4 E 535.36 A%k, EHIEK 2.95% HEEKEERBEIMHE, 4 Y
B 52.64 Fvk, FEH K 34. 70%; EAR B EMAE K 795.85 7o/, FEIHLT %
0. 78%, " & A 524. 62 7T, B H T /& 2. 27%, s E A 271. 23 7T, B W L7 2. 24%.
WHEBKWEEREH B KA ARER, BT, €ERFN%ERAZ TREHHE
T TR T I B TR

O SFERREMNE, HAZERFRALARERAAN: 3 nafAF. HES
F # 158. 88 i An 177.95 Jrvk, Ftha B3 K 2. 66%F 3.24%, HRHEHH
803.93 7u/vh, FRHLTME 1.12%, v pk A fmvd B A 40 7] B TP 1. 18 A0 1. 01%,
HERR R EIRRANFEH A A 14.31 1270H 6.99 7T, 4 AFLEEK 2.03%F0
2.20%, Q3 A= LIV R AR %R 1.99 27T, LT HE 21.27%; FBFIFE 4 32. 5%,
TR TAELE, #FEN 13.34%, FLTHEI 8 TS, B UEHFLT
W b JR 2 LA 2K P Ay 45 ol 4 B AR IR He A B A AT, Q3 PR HE S A B bl
% AR K 6412.93 76, FLLIE A 5177.67 50, T&E A 319. 16%.

& MHEWEERARLL, FHHBK: wREaTHEL RNTHENEENZE
s e taa BHE, % 10 ARMEEE @ N, SEAKEENEIL Q3
EF3.16%, 2018 4 E RN E L EFA 9.08%, it Q4 &L TES 2018 £
% Bl B 10%4 A .

& NFHRKBHMAEBK: NFEE. DETE 3L, WHAT A 420 o, 2
BB 6%, HFaEy B EF XK 90 FvE, 1HX] 2019 F41% = KFH
ZH R RRE 420 ArvE, —H#190 ArER R E B R T 2017 £ 3 A KGR Mk
IREE, TR 2020 £ 7 AR DK —FF 240 A EE g T TR (1 F R

i (R ARBEIT) , FEXHITFEREE, WEEEFILMH.

¢ RETHEGMEARFEEAGWZRY: AHEHREEFENEAREZ—, Il@
AT 2017 R %5051 ek, #EE 2018 FRI AL A SF TS, 2018 £
PN K 33.33%% 6687 vh; AEMENTEEMEXRAMERS L, FZHTRE
W NFEMEAREERE, MNEF EH 0% KAEATERNESZER
K;2018 F 7 AFMABRMAENARALBHETHEEER, UEL LB EXKIR,

H— S RAFMEERRBROEE S, FARIH . ARE B 65 T & RAE
XEAHTERER, ERETEARTREN 4 XELEH, RARMNEE—Z B
ERERTE, HE#— S BELHNRIE, FIA AW EY KI6 RS E A0 6,

’AEJ'HH’&

B | BEE I
B R -A(EF)
L (2018-10-26) 5.52 ¢
R ¥ R
EWFE (BAT) 9,135.89
WBEFE (HA L) 9,135.89
BRA CEARO 1,655.05
WA CEA R 1,655.05
12 A F A4 X A 5.09/7.84 T&
— BRI
£ A i3 3 LI

3% 9 .. A

40174410 181202 2018!-06 2018!-
-11% A
s | WW

-25% A
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-39% -

FHiE% M 3M 12M
A X Uk 75 2.89 4.12 -0.12
26 %4 Wit 72 -3.66 -6.38  -23.61
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& WEEP: ROIEFH AN F 2018 £ F 2020 £4 Bk #4545 0.58. 0.60 F10.61
TCRITRI, xR KR FEE LA A 14. 8%, 14. 6%, 14.5%, /8 AW ALK A E
FBK, KRTHHEL KA. EAHEEL TR A, BTN w0 E-A ZL

& REHR: ZFHGRMETRY; FREETELEF B ENFH, WEERTL
B g AEBWESTTINEZ SRS ETATH.

W45 HKES EE
S EE 2016 2017 2018E 2019E 2020E
-4 N W) 3,914.2 6,081.3 6,586.5 6,589. 3 6,914.0
Bl K (%) -3. 8% 55. 4% 8. 3% 0. 0% 4. 9%
AL AHE (B A 1) 171.9 1,033.9 1,115.5 1,164.0 1,204. 4
Bl K (%) 992. 8% 501. 4% 7. 9% 4. 4% 3. 5%
%#FiE (87 7T) 196. 0 877.2 957.0 998. 4 1,008. 1
Bl K (%) 744. % 347. 5% 9. 1% 4. 3% 1. 0%
& ks (o) 0.12 0.53 0.58 0. 60 0. 61
PE 46.6 10. 4 9.5 9.2 9.1
PB 1.5 1.4 1.4 1.3 1.3

HEFIR: BB EF LU FTTI
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K 1: 2013-2018 4 Q3 /a7 4 Z & £ F| # o F i &=

E 2: 2016-2018 4F Q3 £ ZEZ EPS #¥f{r: T
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FHFIE: A TN, EEEFTAE FHAR: LANE , FELIEFTE

& 1: 2017-2018 4 Q3 o Z E U NN £ Fvk. 7 n. Tl

1Q2017  2Q2017 3Q2017 4Q2017 1Q2018 2Q2018 3Q2018 QoQ

i s 160.82 168.38 150.71 178.29  167.72 154.77 158.88 2.66%

BREE 168.27 180.64 171.13 199.72  185.05 172.36 177.95 3.24%

Hb: BFERHEE 159.16 168.74 153.06 176.35  165.15 158.99 158.58 -0.26%

HEARHE BN 140131.36  139401.58 137576.26 163073.82 142870.64 14013557 143059.81 2.09%

BB R A 88946.41  95008.94  95194.18  95100.05 94581.33 92204.37  94075.15 2.03%

Sl 51184.95  44392.64 42382.08 67973.77 48289.31 47931.2  48984.66 2.20%

wll A 832.78 771.71 803.93 816.51  772.07 813.04 803.93 -1.12%

wll A AR 528.59 525.96 556.27 476.17  511.11 534.95 528.66 -1.18%

ull B A 304.18 245.75 247.66 340.35  260.95 278.09 275.27 -1.01%

HHFHIE: NN, EEEFTES
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WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 39142 60813 65865 65803 69140 FHKE
B A 29953  3,913.1 43642 42805  4537.0 ELRAHKE 3.8% 554% 8.3% 0.0% 4.9%
ERZE 185.0 309.1 3214 322.6 3424  ELAEEKE 992.8% 501.4% 7.9% 4.4% 3.5%
HEHA 18.0 10.8 13.2 16.5 145  FAERELE 744.7% 3475% 9.1% 4.3% 1.0%
EEE 556.1 651.5 598.7 636.5 647.8 EBITDA¥ K% -5.5% 164.6% 22.9% 3.8% 2.6%
W %- % Fl 65.7 80.2 111.6 117.7 1152  EBIT#k% 155.0% 304.0% 27.8% 4.5%  3.0%
&= RAES K 488.1 239.0 66.2 45.6 559  NOPLAT #K % 171.5% 313.4% 10.6% 4.5% 3.0%
s A EE Sl - . . - - BRRRAEKE -3.8% 7.1% 20.6% -23.4% 21.9%
FHF AL Sk 35 565.9 2.1 4.3 3.2 32 BEFHKE 82% 44% 0.6% 53% 1.9%
L AE 171.9 1,033.9 1,1155 1,164.0 1,204.4
JIRERI TN &3 323 -11.0 10.4 10.5 33 ZAfeA
LINERSE 2042  1,022.9  1,1259  1,174.6 1,207.7 EFE 23.5% 35.7% 33.7% 34.9% 34.4%
TR 8.2 157.2 168.9 176.2 1812  ELAlEE 4.4% 17.0% 16.9% 17.7% 17.4%
%A 196.0 877.2 957.0 998.4 1,008.1  #FlEE 50% 14.4% 145% 152% 14.6%
EBITDA/E Ik A 11.2% 19.1% 21.7% 22.5% 22.0%
V.St EBIT/Z LA 6.1% 15.8% 18.6% 19.5% 19.1%
2016 2017 2018E 2019E 2020E  AkEkA
RH KL 718.6 1.001.7 1.317.3 1.317.9 1382.8 AFEAfE 43.9% 44.8% 53.0% 40.2% 49.1%
R 5 e R - 100.0 100.0 100.0 1000  fAfEiAE 78.1% 81.3% 112.6% 67.2% 96.4%
okl i 688.4 6215  2,092.5 341.0 1,956.3 WmHIHE 111 114 114 138 129
Rt &3 2,251.8  2,591.7 3,2094  2559.1 3,323.9 EFHE 109 111 111 135 1.25
AT k2K 49.1 59.0 80.3 49.5 86.4  FIERERE# 362 1196 1099 10.89 11.46
wh 87.6 119.3 186.0 97.0 1886 EERMH
R % 32.3 30.5 34.8 32,5 326 EEAFAERH 266 168 150 142 128
Y E A RA 1,075.0 742.2 669.2 828.8 746.7  RAEWFK K EREK 61 45 77 73 66
e X EE e B - - y - RAKRFAEREK 338 247 315 315 301
K B AR Y 609.4 763.7 763.7 763.7 763.7  RLUUHKECE # A 86 39 74 66 60
M B } B, - - EREA#ERK 10 6 8 8 7
B = %= 2,861.9 2,814.7 2,675.0 2,535.4 2,395.7 REFEERHK 1,006 703 728 721 684
ERIE 1,784.7 2,044.4 2,089.4 2,149.4 2,215.4  BEARKE#H KK 496 324 342 330 303
Vi 876.5 815.3 753.7 692.1 630.4
A AER K 473.1 522.6 455.1 483.9 4868 HAE
¥R 11,508.4 12,2267 14,4266 11,9502 14,309.3 H#HEFAE 05% 0.2% 02% 03% 0.2%
S 949.0 1,258.1 2,502.7 732.0 1,7451 EEFEAE 14.2% 10.7% 9.1% 9.7%  9.4%
R ATtk 2K 1,501.6 1,768.6 2,497.3 1,615.8 25765 MHFRE 1.7% 13% 1.7% 18% 1.7%
R B 292.3 272.7 456.3 244.6 4735  ZRIBLEA 16.3% 12.2% 11.0% 11.7% 11.2%
H AR B f R 697.7 651.8 679.0 664.1 702.4  HEEHRE
K& - - - - - ROE 3.2% 13.6% 14.8% 14.6% 14.5%
H b A IR B 4% 1,607.4 1,531.1 1,504.3 1,547.6 1,527.7 ROA 1.7% 7.1% 6.6% 8.4% 7.2%
AR 5,047.9  5,482.2 7,639.7  4,804.0 7,025.1  ROIC 41% 17.8% 18.4% 15.9% 21.4%
D R A 3R 3124 302.8 302.8 302.8 3212 UK
J & 1,655.1 1,655.1 1,655.1 1,655.1 1,655.1  DPS(T) 0.24 035 046 048 0.49
R & 4,230.6 4,710.7 4,829.0 5,188.3 5307.9 A4tE 202.6% 66.0% 80.0% 80.0% 80.0%
) &3 & 6,460.5 6,744.5 6,786.8 7,146.2 72842 REEKHEE 43% 6.3% 8.4% 8.7%  8.8%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 196.0 865.7 957.0 998.4 1,008.1  EPS(7) 012 053 058 060 061
3 |F A0 4 201.7 202.6 201.3 201.3 201.3  BVPS(T) 371 389 392 413 421
KPR A 488.1 239.0 - - - PE(X) 46.6  10.4 9.5 9.2 9.1
nRAMEE K - - - - - PB(X) 1.5 1.4 1.4 1.3 1.3
Wt %- %% Al 43.6 53.2 111.6 117.7 115.2  P/FCF 1.7 132 84 110 107
BEFK -565.5 2.1 -4.3 3.2 32  PIS 2.3 1.5 1.4 1.4 1.3
DB A B -0.0 -11.6 - - 18,5  EV/EBITDA 18.8 7.2 6.6 5.1 5.6
EERAHE -211.3 -510.1  -1,258.9 1,429.5 -1,283.6 CAGR(%) 72.1% 5.8% 2455% 72.1% 5.8%
ZEENFLENERE -99.0 893.5 6.7 2,743.7 56.2 PEG 0.6 1.8 0.0 0.1 1.6
B EHFENSRE -159.5 -646.0 31.0 -215.9 19.4  ROIC/WACC 0.5 2.0 2.0 1.8 2.4
BEESH LA LRE 320.0 -183.8 277.8  -2,527.3 -10.6
HHFIR: TBEHEE LU FTTI
http://www.huajinsc.cn/4 / 6 £ SAE R IE X2 G Bk A2 A



J] ESiEE

Huajin Securities

v B BRAR /R R

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

WAL RFEH, KRARFFEERN 2R TOIEAR T E@PL FH, BHURFT, WEFHE. KAMAREWHEFUL AT, &

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 —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
EFMGEITHRERREM, EFARIERH AT XM, Bb, ANSHRAREFaEEET L HBANEY THREER, BEEL
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 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—S5FZHE, TAMAARRETURRE P B FNRFHB GRK EEMERLT, AREFHE LR RR R TH B E
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

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

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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