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miIaBER LR, £FULSEFNERIEMK

HHRER:

® H=FEWEHEKFETH, FARAFREREMHE, 5474 2018 4 =F4f,

DFRE

RE | FAZE
B T N-A(EE)
L (2018-10-29) 27.09 7T

W=FFxIE VRN 6747.41 1275, FHEK 10.97%; VT4 55 276.72 12
7T, Bl K 12.31%; EF% 13.37%, FEK 0.18 M EH 4 &; 4 Fl% 5.76%,
Bk 017 MEA K. IZFEATLEHKERFARINMAHTRL, ¥k
MAHEERE: (D KK RXS., 4B 6 FEANY, BESEFLRT; (2
FARANR, LABRSEF BEHEHKRME, AT RIHKE: (3 FAF
IR ERY E /R, BAE S0%BA AT — R MBI S F K E
(404 J5 )3 5 % FE R th K 6.13%)

ZALFRRETRNSN, EHVETEETTES. Q3 2FFNa %I E Lk
A 2098.89 1Z7t, [T F 0.83%; V4% F|iE 86.91 127, FtHIEK 0.12%,
WHEHERASFHANEEAHRHNRE. NEFZEMNHERILE, BFANHK
#%, Q3 EWA%E4HE 638.65 /74, [l LT 6.99%; /34 & 162.29 77 ¥, [
T 1.45%, RAMLTAALFHATF, LRI EFFRUWERMERBHHEER
W ET AR, URERMES K (ZRT. #H THEH) . FX95
DemBl CHBEZEHETRELARK) . wnES LK (REEARAL) &7
BEEHEH, ROFHTLRAAE Q4 MER M EH4E TE, NAEHILEE
s — B TATEA

& THRBRFRAWTLAL, 2FVEERBELERR. 1~9 A, AeXIESF

€ 514.66 77 4, [ LK 6.74%, E N W &8 £3i45 %] 25.41%, [ HhiEA 1.43
NEA R, BEALHE. £ BERETE, RRS4BERXSETFLHH, £
AEERBAFHE 5091 HiE, FELIEK 40.88%, ELT 2016 £ LUk E &
KA#%; AT, EARAN. PRBHALFZIAHE 151.66 7 (F
K 2.99%) 1 143.43 74H (EHEK 5.30%) , RERFTRABENEK, o
9ANFEE T RAFHEER (7255 T#) M 70.94%, E U B4R (9115 1270)
Hy 74.03%. BANE Q4 WERMBMETE, ENAFHEAR LE, FRP
EHEMEG QA HERILHEKES (2016 4, 2017 £ QA HEA A EHEF LI
271 % 30.43%%1 30.93%; Q4 ERELFEWRT & e Al h 29.40%F1 29.81%),
TREEHEREWEARLZAMEEM,

& FHREW: HTENAETLEAETE, AENHETEERANTTES,

FATAM 2 7] 2018 4 £ 2020 FHy A A TN E &Rk ¥ 3.14 71.3.27 1/ 3.51
T, #HRFREESF K 16.1%. 15.7%H 16.0%. 1E AT &k, AFFHA &
JE B AR H A 3 # AT AT R, AT By AT g0, PR
HERFRSRA, HRNEFLAEHN “FN-A" WEETH.

& AR AFTYEAETRENY:; Bk EBRFFER TRIH.

EWE (FAT) 316,504.97
mEFE (FAT) 311,628.00
BREA CEARDO 11,683.46
WA CEARD 11,503.43
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Huajin Securlhes

v B AR/ T

%

W EHKES fE
SHEE TRUE 2017 2018E 2019E 2020E
FEWRN(EAT) T756,416.2 870,639.4 956,277.8 1,040,760.4 1,102,787.4
] th 3 K (%) 12.8% 15.1% 9.8% 8.8% 6.0%
A\ FECE A ) 48,433.0 54,110.0 55,8448 58,479.9 63,084.7
6] 3 K (%) 11.1% 11.7% 3.2% 4.7% 7.9%
B#FE(E A T) 32,0086 34,410.3 36,663.8 38,166.3  41,038.4
] th 3 K (%) 7.4% 7.5% 6.5% 4.1% 7.5%
& i d s (o) 2.74 2.95 3.14 3.27 3.51
PE 9.9 9.2 8.6 8.3 7.7
PB 1.6 1.4 1.4 1.3 1.2

HIEFIR: WEHE, FL il FTTA
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GEEE

F1: naltmFE vl R EgxE B 2: /A BT TS A RO
BAWA (1Z27T) — R s 535 RE (12T ) — R
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oA 0% e & ICARPIN AR P el 10\5“9\
AR Wind, £ IE£TFE AHRE: Wind, L EFTLH
B 3: nEtEFEEFEREMNE H4: paEliis=mFHAR
J— —_— s Y E R AR e EIR TR I R W BRAE
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HRHIT: Wind, E2IEHTES ARAR: Wind, ELEFFLS
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Huajin Securities

v B RAR/ TR %

WUt 454 2 TR A (H B9 C &

RES M ERF
(BA TRUE 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
Bl 756.416.2 870.639.4 956,277.8 1.040.760. 1,102,787. ¥ K%
W b A 650,218.1 742,382.4 827,441.1 897,737.9 9486140 ElAHKE 12.8% 15.1% 9.8% 8.8%  6.0%
ERZE 7,520.7 7,881.7 8,128.4 9,054.6 9,650.4 ELAEHEKE 11.1% 11.7% 32% 4.7% 7.9%
HEEA 47,503.4 61,1217 63,5925 69,2106 73,3364  FALEHKE 74% 75% 65% 4.1% 7.5%
EEE 28,258.4 31,301.2 33,947.9 37,7322 39,9939 EBITDA#¥ K% 11.8% 10.1% -1.4% 56% 8.2%
W %- % Fl -332.3 143.2 552.5 100.5 541  EBITH#K® 9.9% 9.4% 25% 39% 7.6%
&= RAES K 3,209.5 3,739.6 3,000.0 3,199.3 3287.1  NOPLAT ¥k % 10.4% 125% 5.3% 4.0% 7.5%
R R Il & -10.0 4.3 201.2 -265.5 109.9 HHAARHLE -466.1 186.8% -51.2% 83.9% -20.8%
HH AL Rt 30,5905 30,827.3 36,0280 35,0200 350150 HFHHEKE 11.5% 15.7% 5.6% 10.2%  9.3%
& A 48,433.0 54,110.0 55,8448 58,4799 63,084.7
JIRERI TN &3 2,059.5 151.0 920.0 800.0 6500 AFI&EA
FI¥E B 50,492.5 54,261.0 56,764.8 59,279.9 63,7347  TAlE 14.0% 13.5% 13.5% 13.7% 14.0%
TR 6,530.5 7,144.9 6,811.8 7,054.3 76482  ELAlEE 6.4% 62% 58% 56% 57%
%A 32,008.6  34,410.3 36,663.8 38,166.3 41,0384  #AliEZE 42% 4.0% 3.8% 3.7% 3.7%
EBITDA/E Ik A 76% 7.3% 65% 6.4% 6.5%
kR EBIT/Z Wi A 6.6% 63% 59% 56% 5.7%
2016 2017 2018E 2019E 2020E  BfREEA
il 1059325 1216111 1912556 208.152.1 2426132 A/ Hfi%E 60.2% 62.4% 63.2% 61.2% 59.0%
R 5 e R 1,559.8 4,795.2 5,000.0 4,800.0 4,865.1 AT AR 3 H 151.2% 165.9% 172.0% 157.7% 144.1%
okl i 37,622.8 43,8820 43,8144 53,5155 48,9845  UELE 111 100 1.04 113 118
ol &%7:3 30,0385 29,6417 34,110.1 33,539.3 36,9165 EILE 099 087 094 100 1.06
A& 20,529.7 29,8352 27,166.3 356753 31,781.6 TlEEREREHK -151.32 384.24 102.08 582.78 -1,164.
wh 37,039.8 50,041.8 46,493.0 57,7075 52,9758 EB&EREA
R % 98,222.6 110,141.5 108,000.0 110,000.0 108,000.0 [ &% /= &4 K 20 22 23 23 22
Y E A RA 50,484.7 64,368.2 50,000.0 50,000.0 50,000.0  JuEHE M F AR -45 -54 -55 52 -50
e X EE e B - - y - RAKRFAEREK 143 149 159 166 168
K E AR T 62,677.2 67,500.2 73,5002 76,500.2  79,500.2 MK A KK 17 17 17 17 17
[y 2,546.8 2,909.3 2,959.3 3,009.3 3,050.3 HFRA%R#HK 18 18 18 18 18
B = %= 47,0539 58,2267 65200.8 67,4334 66,377.9 REFEERHK 262 272 283 276 271
ERIE 13,266.1 16,477.0 15581.6 13,6653 12,1322 HEAXKKREER%K -3 -12 -12 -10 -11
Vi 10,794.1 11,7453  11,470.8 10,916.3  10,281.7
A AER K 72,859.8 112,358.0 107,2159 91,3086 97,258.1 HAE
%R 590,628.1 723,533.1 781,768.0 816,222.9 8447462 HEFAE 6.3% 7.0% 6.7% 6.7% 6.7%
S 87282 15717.4 80,310.7 47,6643 69,0108 EFEEAE 3.7% 3.6% 3.6% 3.6% 3.6%
R AT WK 150,098.3 180,161.2 178,396.6 210,623.1 191,238.2 M#HHAX 00% 0.0% 0.1% 0.0% 0.0%
R E 4 11,7409 16,5414 15636.8 20,2727 19,2529  =HIEIW KA 10.0% 10.6% 10.3% 10.3% 10.3%
H AR B f R 126,914.0 1785525 163,066.5 167,666.6 1657364  H K EH*E
KAt 4,286.0 6,894.0 11,986.7 7,300.0 7,400.0 ROE 16.7% 15.3% 16.1% 15.7% 16.0%
H b A IR B 4% 53,764.4 53,560.8 45,000.0 46,000.0 46,0000 ROA 74% 65% 6.4% 6.4% 6.6%
SR RB 355,531.8 451,427.3 494,397.4 499,526.7 498,638.3 ROIC 1049.5 -322.5 -1185 -2525 -147.6
D R A 3R 431754 46,7705 60,059.7 74,1189 89,167.0 AL
J & 11,025.6 11,6835 11,683.5 11,6835 11,683.5 DPS(T) 156 1.83 1.88 196 228
Rl & 168,854.8 197,309.6 215,627.4 230,893.9 245257.4 @ A& 56.8% 62.1% 60.0% 60.0% 65.0%
) &3 & 235,096.4 272,105.8 287,370.5 316,696.3 346,107.8 M AdKmE 57% 6.8% 7.0% 7.2%  8.4%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 43,962.0 47,116.1 36,663.8 38,166.3 41,0384  EPS(71) 274 295 314 327 351
3T |E A 44 7,767.0 8,941.2 6,195.8 7,538.2 8,523.2  BVPS(7) 16.43 19.29 19.46 20.76 21.99
KPR A 3,209.5 3,739.6 - - - PE(X) 9.9 9.2 8.6 8.3 7.7
NARNEE TR 10.0 4.3 201.2 -265.5 109.9  PB(X) 1.6 1.4 1.4 1.3 1.2
W %% Fl 739.8 1,394.2 552.5 100.5 -54.1  PIFCF 4.7 4.4 40 223 6.0
#F &K -30,572.3 -30,811.6 -36,000.0 -35,000.0 -35,000.0 P/S 0.4 0.4 0.3 0.3 0.3
DB A B 11,9534 12,705.8 13,289.2 14,059.2 15,048.1  EV/EBITDA 1.6 0.8 1.1 0.5 0.4
EERAHE -8,636.0 -6,549.9 -14,685.2 30,877.0 -19,119.8 CAGR(%) 59% 6.0% 7.6% 59% 6.0%
ZEFHFELENSGRE 11,376.9  24,301.1 6,217.3 554758 10,5457 PEG 1.7 15 1.1 1.4 1.3
BEFHFEALRE 26,436.5 -10,911.8 34,408.8 25550.0 31,019.9 ROIC/WACC 119.7 -36.8 -135 -288 -16.8
BEEH LA LRE -6,141.7 -491.1 29,0184 -64,129.3  -7,104.4
HHAR: TABHAE, E2IEHTES
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A E TR R
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

447 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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BN PR AN S S SN 2 g S

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.

RFFEA:

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

RERR:
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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