ERETLXN, Bl EkERFaE

B4 NFAWMZFEEILIRAN 879 27T, FHEK 19.31%, LI FTEEFE 1.09
27, EIEK 0.52%, HFEF=FF2EaI PR A 2.99 27T, FHEK 14.28%,
S VT4 AV 0.36 1270, F HEK 0.57%.

& HEETXEREY, WLERKIEREK: AE=FEZIRA 879 2T, F
K 1931%, FEETAANAERE KN ETERE, RELQTTITERIT, 1-9
R B #aiT $80 35 07n, £5FRMA 145 127m, THRITEAFE R,
ME (xTR#* “BHRN+ERET” LEHEL) . (XTH-—FHEHFUETH
FABRHETAME R NERT N ED) SRERAERBANEET K, E
TEEMTLEAEHFERA, HitRRLAGET LI TEE mEE., FLEek
V4 FE, EEZES EAS FRTEEH, ROFTEEENEFMIEEK,
N E R A B EAS. RFID S BN A S S £ EETRE L FHEE, BEN
FE. BERTE A

& HABEARE, FREAKEEHK: 2018 £5T=F %, N5 EAEY 42.77%, [
WEAFT, HERAEN 7.54%, FIL TR 0.72%., W5 % FE K 2.99%, Fth
LA 161%, EEHT 19 AFHEERRZISMUC KT, ﬁ“f_ﬂi%)ﬂﬁ 0.81
27, ElHiEK 8.49%, KTHABE, RAMAAQAAHXTARFAEERY. #
%% A 08117, FHEK 24.96%, & Tk \##k, ) aHE #Mﬁﬂiﬂfﬁm/\
A g, N E AR SR I 4 28.80%, [F I 0.39%.

& HEBW: NIALFEEF VS EREK, DEZHITEEE, FEEEHRFH NG
%, MU EREYSNAFEREMFRE. RATNAF 2018 £F 2020 F4 F ik #
A F K 024, 0.32 71 0.40 T, TREFERE-AZ,

& RE#RT: ERIT X HETM; EAS FR#FHLTE; RFID M4 T i A
M&5EKESHE
SUEE 2016 2017 2018E 2019E 2020E
EFEURN(EA ) 1,090.0 1,112.3 1,299.2 1,531.8 1,829.3
] 3 K (%) 27.8% 2.0% 16.8% 17.9% 19.4%
AL AHECE A ) 186.0 153.7 217.7 292.2 370.8
] b 3 K (%) 24.6% -17.4% 41.7% 34.2% 26.9%
#AE(E 7 ) 188.0 130.3 195.7 257.3 319.5
] 3 K (%) 33.3% -30.7% 50.3% 31.4% 24.2%
&k s (t) 0.23 0.16 0.24 0.32 0.40
PE 41.7 60.2 40.0 30.5 24.5
PB 3.8 3.8 3.6 3.4 3.0

HEFIR: NBEHEEEUFTLI

DFRE

TEA|E AT EAEE N
BRI HEF-A(T )

f& 11 (2018-10-30) 9.19 7©

R 5B

EWE (FAT) 7,424.47
WAETE (AT 4,479.73
BREA CEARDO 807.89
wEBEA CEA RO 487.46
12 A~ A 46 X 18] 7.04/13.36 7T
— BRI

;ﬁﬁ%? A EAL A

4% A

-12% A

-20% m I\r\-\

Wy
-36%
-44%

4 19h. is 30181 027&5/(\\201& 06

FHiE% M 3M 12M
A X Uk 75 4.8 20.15 2.44
26 %4 Wit 72 -5.26 1.1 -29.48

AT R KEE

SAC #h W iE %% : S0910516110001
caijingyan@huajinsc.cn
021-20377068

BERZA
cuianjie@huajinsc.cn

BAEZ: QHFEMRM =0, KELHE
ZEEJT 2017-02-26

BRER:. BEETEHRLEGITENTXK
JE#75|% 2016-10-29

BAEXR: BEESTS RFID XK
2016-08-30

MEKERA
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Huajin Securities

OB AR/ R A&

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 10900 11123 12992 15318 18293 FEEZE
B b A 581.9 636.2 717.1 819.9 951.8 ElkAgkE 27.8% 2.0% 16.8% 17.9% 19.4%
ERZE 9.4 1.3 11.6 14.1 17.3  EBlAEEKE 24.6% -17.4% 41.7% 34.2% 26.9%
B 2 66.1 74.6 84.7 98.5 119.8  #AEEKE 33.3% -30.7% 50.3% 31.4% 24.2%
EEE 199.5 212.7 231.3 282.0 3374 EBITDA ¥k % 48.9% -34.7% 61.6% 24.2% 23.5%
W %- % Fl 28.7 16.2 5.4 -3.6 3.1 EBITH#KF 49.0% -44.7% 87.9% 29.3% 27.4%
&= RAES K 23.2 66.7 44.6 448 52.0 NOPLAT #K % 55.8% -24.5% 31.1% 29.3% 27.4%
R R Il & 9.9 8.3 2.9 0.5 0.6 BEHEAEKE 49.4%  4.0% -27.9% 46.7% -6.5%
FHF AL Sk 35 14.6 16.3 16.2 15.7 16.0 HFHEFHEKE 57.9% 25% 4.2% 8.3% 10.7%
L AE 186.0 153.7 217.7 292.2 370.8
JIRERI TN &3 27.8 2.1 15.6 15.2 109 AFgkAH
LINERSE 213.8 155.8 233.3 307.4 3817 EBAIE 46.6% 42.8% 44.8% 46.5% 48.0%
TR 25.2 24.6 37.2 49.0 60.9 ELAlEE 17.1% 13.8% 16.8% 19.1% 20.3%
%A 188.0 130.3 195.7 257.3 3195  #AlEE 17.2% 11.7% 15.1% 16.8% 17.5%
EBITDA/E Ik A 235% 15.1% 20.8% 22.0% 22.7%

V.St EBIT/Z Wi A 19.7% 10.7% 17.2% 18.8% 20.1%

2016 2017 2018E 2019E 2020E  AkEkA
Lk 690.9 429.6 672.4 174.4 5652 HFEAME 30.3% 27.2% 23.8% 19.2% 15.6%
R 5 e R - - - - - AT AR 3 H 435% 37.4% 31.2% 23.8% 18.5%
okl i 565.0 646.0 538.4 9717 849.2  AHE 311 213 219 284 375
Jodli &% 0.1 0.1 0.7 0.4 04 EFHFE 259 171 183 215 3.02
AT k2K 21.6 326 17.3 45.0 282  FIERER£#K 749  7.33 41.16 -80.13 -116.88
wh 262.3 276.6 246.7 391.2 3559 ELEREA
R % 275 15.2 22.8 21.8 19.9 EEFFE#ERK 91 114 92 70 51
Y E A RA 32.4 111.5 57.1 67.0 78.5  InENE M H A RH 108 211 117 124 166
e X EE e B - - y - RAKRFAEREK 448 480 402 365 337
K E AR T 158.2 169.2 169.2 169.2 169.2 ALK FE R 172 196 164 177 179
B 27.1 25.7 25.7 25.7 257 HRA%R#HK 73 87 73 75 74
B = %= 353.8 349.1 313.7 278.3 2429  REFHA%REK 894 948 802 686 598
ERIE 0.9 5.8 5.8 5.8 58 BEXARAHRE 528 632 475 417 401
Vi 82.8 98.4 86.1 73.8 61.5
A AER K 733.2 742.0 730.2 726.4 7231 HHAE
¥R 2,955.8 2,901.7 2,886.2 2,950.7 31255  HE#HAE 6.1% 6.7% 65% 6.4% 6.5%
S 253.5 322.8 - - . BEHAE 18.3% 19.1% 17.8% 18.4% 18.4%
R ATtk 2K 1375 154.8 539.4 406.5 3238 WMHEFAE 26% 15% 04% -0.2% -0.2%
R B 0.0 0.2 0.3 0.2 03 ZRIELKA 27.0% 27.3% 24.7% 24.6% 24.8%
H AR B f R 113.4 179.3 144.3 158.6 1611 EEEERE
KAt 390.0 130.0 - - - ROE 9.2% 6.3% 9.1% 11.0% 12.4%
H b A IR B 4% 1.3 2.6 1.6 1.8 2.0 ROA 6.4% 45% 6.8% 8.8% 10.3%
AR 895.7 789.6 685.6 567.1 487.1 ROIC 14.8% 7.5% 9.4% 16.9% 14.7%
D R A 3R 21.6 50.0 50.3 51.4 528 4R
B AR 448.8 807.9 807.9 807.9 807.9  DPS(T) 014 002 007 011 0.10
R & 1,594.2 1,257.0 1,342.3 1,524.3 1,777.7  A4bE 59.7% 11.2% 28.6% 33.1% 24.3%
) &3 & 2,060.0 2,112.1 2,200.6 2,383.6 26384 JREEK#HEE 14% 02% 0.7% 1.1%  1.0%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 188.6 131.2 195.7 257.3 3195  EPS(7) 023 016 024 032 040
im 3T 1H e 459 56.6 47.7 47.7 47.7  BVPS(7T) 252 255 266 289 3.20
KPR A 23.2 66.7 - - - PE(X) 41.7 602 400 305 245
NARNEE TR 9.9 8.3 -2.9 0.5 0.6  PB(X) 3.8 3.8 3.6 3.4 3.0
W %% Fl 26.6 19.2 5.4 -3.6 -31 PIFCF -283 -805 276 -188  16.9
BEFK -14.6 -16.3 -16.2 -15.7 -16.0 P/S 7.2 7.0 6.0 5.1 4.3
DB A B 0.7 0.9 0.4 1.1 1.4  EV/EBITDA 165 463 263 226 17.4
EERAHE -147.2 -67.5 522.5 -715.7 92.0 CAGR(%) 11.1% 34.7% 11.8% 11.1% 34.7%
ZEENFLENERE 134.6 183.7 752.7 -428.5 4419 PEG 3.8 1.7 3.4 2.8 0.7
B EHFENSRE -588.1 -168.4 70.6 5.7 45  ROIC/WACC 1.4 0.7 0.9 1.6 1.4
BEESH LA LRE 698.8 -278.8 -580.5 -75.3 -55.7

R HIR: TNBHIEE UL
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OB AR/ R A&

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—EFRE, Kk 6 MAFFRIEEHE /DT FTIFE 300 KK
B—H&® A&, Kk 64 A& dham & a9m s A TP & 300 48 80K 2

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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Huajin Securlhes nE MR/ E R AT E LR &

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 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
LETRERNAERIE R EAFRABRENFEITERAREKAREEA T BN R, —WAUALE @EF LA ARE 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
FAMBEE RN, TEECEHTRET, ARETEREAENE, TEOMERNRESF 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

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

W 4k: www.huajinsc.cn
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