Z| (60

BERERASML, WSHBRHE—LHE

HHRER:

\H

& W EHEKE, EAEFAKMETHE. A3 4F 2018 F=FFHfE, =FEL
HE Bl \ 535.08 12,70, FlH#K 3.64%; V34 FiH 98.60 1&75, B b K
10.02%; FF|E 20.98%, FEED 2.16 MELE; HFIFE 18.73%, FHE W
126 MEA R, HF Q3 EFIE L Lk 163.08 1270, [l T 3.31%; )7
H5AH 29.47 1270, FlHE K 6.03%; EF] % 17.98%, F kD 6.26 I~ 4 &
# % 18.30%, FEHHEm 1.69 MNES F. % SUVATLREAE TATH R, A
HERMZOER GS4, GS8UR AR BT EnHERLTRERS, $5 Q3
NEHERERW AN ZEARKE, BREMEHEFEAZRLE -2 THE,

& SUV AL RAETAT, BEERMHEEMEEFHE. Q3 EN SUV #E 2244 77
, BT 7.81%, 2ZEHETRAKK; JTAELTREHE 1264 75, F
t3gK 0.83% (H# SUV 4 & 10.35 74, R T 9.14%) , £/ SUV 4
fE# GS4 #& 5.61 7%, EILTH 33.72%; GS8 #& 1.33 7, EHTH
36.88%., B = FE R E AT 39.46 F R, T RAE 70 A E HATS
56.37%. Q4 [ GM6., GS5 & #H XM L, THEE R BB B TKE,

® LERBEABON, HRAREY. JTE¥RHEETHEAR. Q3 £FF AEHE
TALREE, O AKEHE 18.17 74, FHEK 0.01%, ZHEHE “Hikl1”
EHPHNHERETE; @ AFHME 16.65 74, FHHEK 39.23%, miEk
FRFREAFUF AN ZAWHERE, UK CHREFEWRWHE,; O A
CERTHAESRE BN, HE 3.25 7, FLEK 19.65%; @7 KIEE
ZEW SUVAT L RS E T m, #E 2.69 7%, [Fh TR 37.65%. 2018 4#
TH4E, HERGBAG T REELIRFE, AP AABESK. JAFHLIRK.
ARZE3H, HEWHE LTI THRAREHELRREHEK,

& BFEW: TUESETA, AFb&EHEKE, RN THEAG 2018 £F 2020
EWFFFTMEER KA 1.12 6. 1.23 1 1.33 70, 257 WAEL B A
14.7%. 14.7%7F1 14.4%, £ TR Ak MERER LI E, EFERAHHRIT,
WAL IR TAT L FHHRS K, FEFTAE “EAN-B” HRFITFL.

& ART: NEFEHEHETATY; BAAEFHEREHL L T,

DFRE

RE | FAEN
B AR FEN-B(% F)
L (2018-10-29) 10.46 7©

EWE (FAT) 106,964.58
mEFE (FAT) 63,520.36
BREA CEARDO 10,226.06
WA CEARD 6,072.69

12 A F A4 X A 10.00/28.77 7

—E R FA

JRRAE i EGES EiEdE %

1% {7 W
20181-02

2018!-06

_ALTHe
-17% -
-25% -
-33% -
-41% -
-49% -

FHiE% M 3M 12M
A X Uk 75 4.56 10.15 -21.73
26 %4 Wit 72 -5.34 -1.39  -47.33

AT R i,
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I.: £k
Huajin Securlhes

v B RAR/ TR %

W5 HE S fE
SUFE 2016 2017 2018E 2019E 2020E
EFERN(EA ) 49,4177 715749 74,0659 81,2253  88,326.2
6]t K (%) 68.0% 44.8% 3.5% 9.7% 8.7%
Z W AE(E 7 T) 6,832.2 11,8065 12,128.6 13551.1  14,614.1
6] 3 K (%) 68.1% 72.8% 2.7% 11.7% 7.8%
% AE(E 77 ) 6,288.2 10,786.2  11,398.9 12,5742  13,573.8
] th 3 K (%) 48.6% 71.5% 5.7% 10.3% 7.9%
& ok () 0.61 1.05 1.12 1.23 1.33
PE 17.0 9.9 9.4 8.5 7.9
PB 2.4 15 1.4 1.2 1.1
HIHIR: TBHE, EPERTES
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SE1IE
H Hugjin Securlhes n~E AR/ TR E
Bl nalnEEE VRN RIERE Bl 2: 8 904 )35 % A E BOE R
BAWWA (Z5) —_— R . 552 FE ({Z25T) —_— R
800.0 r -4 80.0% 120.0 - 80.0%
100.0
600.0 60.0% 60.0%
80.0
400.0 40.0% 60.0 40.0%
40.0
200.0 20.0% 20.0%
20.0
0.0 0.0% 0.0 0.0%
QWE o eF e 1% ,Lg\a&\‘g\ QOWF o eF o eF ,Lmak\‘g\
FERAIR: Wind, 8 IE# TR A ARAE: Wind, £LEFTEH
B 3: N\ E L EEEFEREA K Bl 4: NE|UE S =I5 A&
J— —_— PR R AR —— AR WERAR
25% 10% -
20% r __/-\ 8% |
15% L / o |
10% I 4% |
5% 20 |
0% 0%
% % % % o) )}
S % o a A 29 L, & % & % AR
{LQ’\ r)p'\ qp\ ,LQ'\ fL \ (J rLQ,\Dc %0\6 79\6 10\1 (LQ'\%\

#HAIR: Wind,

g F AT

A AR Wind,
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Huajin Securities

v B RAR/ TR %

WUt 454 2 TR A (H B9 C &

RES M ERF
(BA 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
Bl 49,417.7 715749 740659 81.2253 883262 FHKFE
W b A 39,558.4 54,7780 58,3505 62,8327 67,604.2 Bl AEKE 68.0% 44.8% 35% 9.7% 8.7%
ERZE 1,518.8 2,547.7 2,458.8 2,658.8 29205 ELAEHKE 68.1% 72.8% 2.7% 11.7% 7.8%
HEHA 3,370.0  5,199.8 5,851.2 6,335.6 6,712.8  FAlERLE 486% 715% 57% 10.3% 7.9%
EEE 2,748.9  4,007.9 3,703.3 3,898.8 42573 EBITDA ¥k % 55.3% 52.8% -3.6% 12.5%  7.9%
W %- % Fl 306.5 3155 -188.8 -25.0 135 EBIT#KX 64.3% 66.4% 0.5% 13.3% 8.1%
&= RAES K 983.0 1,576.8 120.0 200.0 200.0 NOPLAT # K% 61.3% 71.8% -1.5% 13.2% 8.3%
R R Il & 52.2 89.4 423 26.7 3.7 HHEARELE -3.7% -18.6% 17.7% -19.7%  4.7%
HH AL Rt 5,847.9 8,327.7 8,400.0 8,200.0 8,000.0 HHFHKE 13.7% 57.0% 11.1% 10.4% 10.2%
& A 6,832.2 11,8065 12,128.6 13,551.1 14,614.1
JIRERI TN &3 218.6 170.0 267.4 307.9 3029 AR&A
FI¥E B 7,050.7 11,9765 12,3960 13,859.1 14,9170 Efl% 20.0% 235% 21.2% 22.6% 23.5%
TR 754.3 1,154.3 1,190.0 1,337.4 14246  ELAEE 13.8% 165% 16.4% 16.7% 16.5%
%A 6,288.2 10,786.2  11,398.9 125742 13573.8 #fliEE 12.7% 15.1% 15.4% 155% 15.4%
EBITDA/E Ik A 18.7% 19.7% 18.4% 18.8% 18.7%
kR EBIT/Z Wi A 14.4% 16.6% 16.1% 16.7% 16.6%
2016 2017 2018E 2019E 2020E  BfREEA
iR 21.317.0 49.467.9 53511.4 66,919.7 74,1318 A AMKE 45.4% 41.1% 36.1% 37.6% 32.7%
R 5 e R 604.6 608.9 566.7 593.4 589.7 AT AR 3 H 83.1% 69.9% 56.5% 60.3% 48.6%
okl i 1,736.7  1,9947 17086  2,879.1 1,790.9  WmHHE 144 176 212 216 264
Rt &3 2,066.3  2,469.7 1,840.1 3,184.7 22158  EFHLE 134 166 202 206 254
AT k2K 779.2 1,209.8 678.9 1,402.8 8915  flREMRERHK 2329 37.66 -63.25 -540.33 1,082.3
wh 2,493.6  3,346.6 3,136.8  3,844.6 3,565.6 EEREA
R % 509738 53877 52000 51059 50225 @ BEEFFTEERHK 69 58 60 54 48
Y E A RA 2,024.4 22052 21000  2,150.0  2,200.0  IRINE M H A HERHK -49 -75 -90 -83 -79
HHEIN LK - - 26.6 8.9 11.8  WmEH A% KK 229 250 319 334 351
K E AR T 22,635.7 25720.7 28,220.7 30,220.7 32,220.7 MK A KK 12 9 9 10 10
[y 1,311.4 1,340.0 1,360.0 1,380.0 1,400.0 FHRAZRHK 16 15 16 15 15
B = %= 11,0181 12,151.6 12,377.8 12,080.8 11,6114 RHFREER#K 544 507 588 578 570
ERIE 600.6 1,051.7 2,121.3 1,857.1 1,549.7 BEFREA®ZREK 202 124 117 104 87
Vi 4,951.9 7,561.9 6,895.7 6,174.5 5,448.4
A AER K 4,579.0 5,085.9 2,652.9 698.8 -1,257.3 HAE
%R 82,092.2 119,602.4 122,397.6 138,501.0 141,392.3 HHEFAX 6.8% 7.3% 7.9% 7.8% 7.6%
S 1,216.1 1,325.9 1,200.0 1,100.0 1,0000 EFEFEAEX 56% 56% 50% 4.8% 4.8%
R ATtk 2K 14,731.2 19,646.0 14,0579 24,3502 16,5832 MHHAE 06% 04% -03% 0.0% 0.0%
R B 385.1 440.8 207.5 839.7 126.0 = HIEFIWEA 13.0% 13.3% 12.6% 12.6% 12.4%
H AR B f R 7,980.3 15326.7 15929.2 125570 15653.6 X EHRE
KAt 625.7 568.8 600.0 550.0 500.0 ROE 14.4% 155% 14.7% 14.7% 14.4%
H b A IR B 4% 12,305.4  11,880.3 12,1915 12,7220 12,3558 ROA 77% 9.0% 9.2% 9.0% 9.5%
SR RB 37,252.8 49,1884  44,186.2 52,1189 46,2186 ROIC 225% 40.2% 48.7% 46.8% 63.1%
D R A 3R 1,037.3 1,043.7 850.8 798.2 7169  ALER
J & 6,453.4 7,293.4 10,2226 10,2226 10,222.6  DPS(T) 014 031 033 043 046
R & 36,909.6 61,4938 67,138.0 75,361.3 84,2342  AUHE 22.6% 29.1% 30.0% 35.0% 35.0%
) &3 & 44839.4 70,414.0 78,2114 86,382.1  95173.7 fREdkm% 1.3% 2.9% 3.2% 4.1%  4.4%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 6,296.4 10,822.2 11,398.9 12,5742 13,573.8 EPS(x) 061 105 112 123 1.33
im 3T 1H e 2,207.7 2,385.0 1,670.3 1,782.4 1,883.0 BVPS(7T) 428 678 757 837 9.24
KPR A 983.0 1,576.8 - - - PE(X) 17.0 9.9 9.4 8.5 7.9
NARNEE TR -52.2 -89.4 -42.3 26.7 3.7 PB(X) 2.4 1.5 1.4 1.2 1.1
Wt %- %% Al 1,036.4 527.2 -188.8 -25.0 135  P/FCF 13.5 7.4 142 6.0 8.8
BEFK -5,847.9  -8,327.7  -8,400.0 -8,2000 -8,000.0 P/S 2.2 1.5 1.4 1.3 1.2
DB A B 8.2 36.0 -192.9 -52.6 -81.3  EV/EBITDA 55 2.1 4.1 2.8 2.1
EERAHE 52179 17,1265  -3,373.2 3,801.4 -2,527.2  CAGR(%) 25.8% 7.6% 40.9% 25.8% 7.6%
ZEFHFELENSGRE 5498.4 15,097.9 872.0 9,907.1 48580 PEG 0.7 1.3 0.2 0.3 1.0
BEFHFEALRE -3,082.1 2,926.3 6,304.6 7,588.4 7,537.9  ROIC/WACC 2.3 4.1 4.9 4.7 6.4
BEEH LA LRE 1,644.2 9,568.1  -3,133.2  -4,087.2  -5,183.9
HHAR: TABHAE, E2IEHTES
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Huajin Securities n~E AR/ TR E

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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Huajin Securlhes n~E AR/ TR E

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 —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S B A, KRS P LRI E RN HEREAFRARNT RSB AR, 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

EEEFAHERT, AN 5 RETE R R 2 58 @&+ 3= B 89 5] FT AT AL 7 SO AT IE R IR R 5, T 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, REFRHEFY, EAERCATGUEARRBR, 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

AR
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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