AFEECBME LR, EFRkSHEICETA,
56, HaERFRMmD%RHB

(4] 2019 % 2 A 26 H, A8//A4 2018 £ a4, REHA, AaZHEL

Bk 781601.87 56, REIEK 22.86%; A EZVFE. FELH. FET LW

B BR AR B % FUE 4 A R B K 13.57%. 14.42%. 15.56%.
& ERV AR KBTI Ak LS RBTE SR 15.56%, 5T Rk
E15% LR, EERNFERYFRANEKRETM. A& EESKEF Q. fﬁ\
BT S4B E Lo, #NEREREE LAY, KBS KBNS DEELNEN
RHFITE, BREHERTBRML, BEEKH A EI. 2018 F HL, A F#E5
W & H 8.99%, AFTTHH—FRA, WA, AFENEKECHSESRE.
FERAE. BHFTIBRFFRBELK, THLERFREZLRTRAL,

¢ 5G. FHEE. 256 %ﬁﬁ%é&%%ﬁ#ﬁ%i&?ﬁﬂ%&%mi&- 8 4 B &
HHEREL WHANAL2KT00 X THEHEETT, TEmEEEnE -t
R, ERTHEE. vii?ﬂkﬁé&%ﬂ%ﬁﬁ%%uﬁ@%% B IE MR FTH R R W
G RBENE, EHFERAERR, A CEERY. £%. hWEHdEFERIEL
mEENAE, TRFHEEF KRS, AT ZRALEFEFEEK, EEH%
WA, 5G M. MEF ONBERERAMMEES, teEHEL. 255G HEF
WEEE, BRARGZWFREK, 5G At ECEaHE T4 5G HAMNL T
HWHE, 25C EREEBENTEHAZSHHCEEH S4B, URERFXEAE
FRA, RERKEE) .,

& BWHEV: RATFN A F 2019 £, 2020 44 F3H 11.62 12 0F 14.83 1270, &%
Wz 5 % 1.47 . 1.88 T, XA PE29 122, £HEFEN-ATFH.

& AR AL FHKTRTH; A Ef LR EIERTRIH, A
ERBEF DT TRIRAK; 7~ oM BLTH, €705 B EACFT LI,

M&5EKESHE
SUEE 2016 2017 2018E 2019E 2020E
EFEURN(EA ) 5,854.8 6,361.8 7,816.0  10,096.3  13,075.2
] b 3 K (%) 23.9% 8.7% 22.9% 29.2% 29.5%
Z WV AE(E 7 ) 839.4 968.3 1,099.8 1,365.6 1,750.8
] 3 K (%) 24.1% 15.4% 13.6% 24.2% 28.2%
% FE(E 7 7T) 733.8 825.4 953.8 1,161.5 1,483.1
] 3 K (%) 29.1% 12.5% 15.6% 21.8% 27.7%
&k s (t) 0.93 1.04 1.21 1.47 1.88
PE 45.1 40.1 34.7 28.5 22.3
PB 8.0 6.8 5.6 4.8 4.0
HIEHIF: TR, EDUEFTES

DFRE

BHEL | tAEI N

I -AEF)

41.80 7@

BF R
F& A (2019-02-26)

R 5B

EWHE (BAD 33,061.33
WAETE (AT 32,707.31
BREA CEARDO 790.94
wEBEA CEA RO 782.47

12 A F A4 X A 31.06/46.00 &

—F B HRA

— PR MAREL LAV €
15% { A ,

6%7MMW‘

3% d (S © ©
.12?&’1/_ \b\‘b \Q\‘L \,)/\’1«
2% 1 S® @ S5

D> 3 o

-30% A
-39% -

FHiE% M 3M 12M
A X Uk 75 -4.02 -7.65 35.92
248 3 X 2 16.6 10.61 20.06

AT R KEE

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

WEFKZA 1

hulang@huajinsc.cn
021-20377062

R WA

AR HEBEEEL, REAAEY
#H—® KK 2019-01-04

FhbE: EEEWH AL, ERBEFL
71 2017-06-19

FAt R PESEAW, EE P KHE R
K BT 2016-08-26

AR ERTHEFKRFE, FESY
# &K 2016-03-18

FALE: FHSETMAR, FTARRE
HEH =R 2015-11-03
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N E R/ MAE T

WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 58548 63618  7.816.0 10.096.3 13,0752 K%
B A 38789 41328 52851  6,891.2 89963 Bl A¥KE 23.9% 8.7% 22.9% 29.2% 29.5%
ERZE 29.0 34.1 39.6 50.2 65.1 ELFEEKE 24.1% 15.4% 13.6% 24.2% 28.2%
HEHA 282.0 298.6 334.7 393.1 461.9  FALER KR 29.1% 125% 15.6% 21.8% 27.7%
EEE 779.8 855.8 1,024.4 1,361.2 1,761.2 EBITDA# K% 18.8% 14.1% 10.5% 21.7% 25.9%
W %- % Fl 23.2 79.8 7.2 5.4 7.9 EBITH#HK® 20.0% 15.9% 10.7% 23.9% 28.3%
&= RAES K 51.0 75.2 53.1 59.8 62.7  NOPLAT #K % 20.6% 23.5% 5.8% 21.2% 28.3%
s A EE Sl - . . - - BRRRAEKE 21.9% 11.8% 13.7% 14.8% 12.0%
FHF AL Sk 35 28.4 34.4 28.0 30.3 3090 HAFEKE 19.6% 17.7% 19.3% 17.0% 18.4%
L AE 839.4 968.3 1,099.8 1,365.6 1,750.8
JIRERI TN &3 50.2 8.1 17.4 25.1 250 AF#AH
LINERSE 889.6 976.4 1,117.2  1,390.7 1,775.8 EFl%E 33.7% 35.0% 32.4% 31.7% 31.2%
TR 113.1 110.0 124.1 180.8 2309  ELALEE 14.3% 152% 14.1% 13.5% 13.4%
%A 733.8 825.4 953.8  1,161.5 1,483.1  A#FlEE 12.5% 13.0% 12.2% 11.5% 11.3%
EBITDA/E Ik A 17.4% 18.3% 16.4% 15.5% 15.0%

V.St EBIT/Z Wi A 147% 157% 14.2% 13.6% 13.5%

2016 2017 2018E 2019E 2020E  AkEkA
iR 1.403.9  1.648.1 19540 25241 32688 AFAME 45.8% 45.9% 42.7% 42.9% 43.0%
R 5 e R - - - - - AT AR 3 H 84.5% 84.8% T745% 752% 75.3%
okl i 2,177.3  2,956.8  3,469.7  4,102.5  4,759.6  sE 215 183 216 224 222
Rt &3 1,627.6  1,786.0 1,848.3  2,3585 27263  EFHE 173 152 175 182 178
A& 62.0 55.1 146.8 86.1 2148  FlEGRERHK 37.23 12,52 153.58 253.28 221.71
wh 1,278.2 1,337.6 1,745.4  2,083.1 27149 EEREA
R % 22.3 42.1 24.5 29.6 321 EEAFAERHK 84 79 65 49 37
Y E A RA - 6.1 2.0 2.7 3.6  RAEILHAKFEELREK 140 157 151 145 135
e X EE e B - - y - RAKRFAEREK 376 407 392 363 343
K HA AR L 7 88.8 99.6 99.6 99.6 99.6 MK A4 R K 125 145 148 135 122
R P 05 05 05 05 05 HFRAEAHERHK 78 74 71 68 66
B = %= 1,392.9 1,413.7 1,387.9 1,362.7 1,354.3 REFA#HREK 491 525 491 438 399
ERIE 114.4 280.2 304.2 323.3 268.3 HBEARAAREEKEK 243 260 239 211 185
Vi 223.9 205.5 180.8 156.1 131.4
A AER K 118.1 198.7 140.0 145.4 155.8 RAE
¥R 8,509.9 10,030.2 11,303.6 13,2743 157300 HERAE 48% 4.7% 43% 3.9% 3.5%
S 464.0 530.9 433.9 569.6 7209 EEEAE 13.3% 13.5% 13.1% 13.5% 13.5%
R AT WK 1,437.3 1,831.6 2,040.9 2,476.6 29212 MHFFRE 04% 13% 01% 0.1% 0.1%
R B 8795  1,178.2  1,258.1  1,421.9 1,826.8 = HIEFWEA 18.5% 19.4% 17.5% 17.4% 17.1%
H AR B f R 2779 739.4 522.4 533.7 6945 HEEHRE
KAt 180.7 180.7 90.4 269.6 236.2 ROE 17.9% 16.9% 16.2% 16.7% 17.9%
H b A IR B 4% 658.2 141.2 480.3 426.6 349.3 ROA 9.1% 8.6% 8.8% 9.1% 9.8%
AR 3,897.5 46020 48260  5697.9 6,757.9  ROIC 21.1% 21.4% 20.3% 21.6% 24.1%
D R A 3R 505.3 538.6 575.9 6235 684.0 AL
B AR 602.5 791.0 790.9 790.9 790.9  DPS(7) 0.08 0.12 011 014 0.19
R & 3,490.1 4,246.9 5,110.8 6,161.8 7,497.2  AHE 8.2% 11.5% 9.0% 9.6% 10.0%
) &3 & 4,612.4 5,428.2 6,477.7 7,576.3 8,072.2 JRAEKk#EE 0.2% 0.3% 0.3% 0.3%  0.4%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 776.5 866.4 953.8 1,161.5 14831  EPS(7) 093 104 121 147 1.88
im 3T 1H e 156.9 165.8 176.6 190.7 208.2  BVPS(7) 519 6.18 7.46 879 10.48
KPR A 51.0 75.2 - - - PE(X) 451 401 347 285 223
NARNEE TR - - - - - PB(X) 8.0 6.8 5.6 4.8 4.0
W %% Fl 28.1 24.6 7.2 5.4 7.9  PIFCF -12,403  97.1 2243 517 39.2
BEFK -28.4 -34.4 -28.0 -30.3 -309 PIS 5.6 5.2 4.2 3.3 2.5
DB A B 42.7 41.0 39.2 485 61.9 EV/EBITDA 250 284 255 208 16.2
EERAHE -724.4 -711.1 -634.7 -854.5 -862.0 CAGR(%) 15.9% 21.3% 18.1% 15.9% 21.3%
ZEENFLENERE 231.0 480.1 514.2 521.3 868.2 PEG 2.8 1.9 1.9 1.8 1.0
B EHFENSRE -240.8 -287.2 -118.0 -130.4 -90.1  ROIC/WACC 2.1 2.1 2.0 2.1 2.3
BEEHNFLILRE -7.3 62.0 -90.3 179.2 -33.4

R HIR: TNBHIEE UL
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N E R/ MAE T

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

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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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 TUMIERKIEFER BN E. THEZIF AR HERRATON, PRILEFEE. EXFREFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

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, RS FEIERIERATHNAE . HMEREAFRARNT RSB ETERH, 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

EEEFAHEERT, AN 5 RETE R 288 @&+ R B89 5 FT AT NE R SO #ATIE R SRR 5, A 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

AMERRBOAARNETH, REFXHEFYT, EAERCATGUEARRBR, BF. L&, BX. 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

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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