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YHEFETH, RARSHAE

B AF KA 2018 £ SR, A F 2018 LI E VKA 137.53 12T, F W
K 23.09%; LI FREFE 37. 19127, EHHEK 43.65%. HPAFANFEELIE
SN 34, 73 125, B K 22, 76%; LT R%FE 8. 22 12T, R K 38. 15%.

& VKA. AT 18 £xIEK 137.53 27T, FH#EK 23.09%; LI JFTH%
FiE 37. 191278, [F K 43. 65%. 2+ /A 8 WMZEELIE Y 34. 73 27T, FH#E
K 22.76%; SEIVAEEFE 8. 22 12T, FIHHEK 38.16%, HiEEKAGW =FE R
Fo NERERERFREEE, TIHAFAEGER. RADH . EFBRZARKE

WA 20%0L b TR E A IR 25-30%, EFRTIg R A 15-20%E . A E
gl R AR TEWEE, EEHTASF RSN RAAR, +E%
i EEAS PR, EEZERRATWAA, SHAERALE.

& ZARBKLBIFWH. 2 BEF, MHNAZABRLEL, £45E AR ESF
DAL T #esl, WP, BRBL RET S RESRI, RREERERFFE 15%
Zh . WAMGHIRREHE A S R AL RRFHAL, EA L ERTEAFAHEE
%, WAMERARE CRP P &M & S R A &L — S RATHHH. FRAEK
ABMTUFA G R R, BE2ERBEAL, POt R 2954, EFF
BRF N THARAELEEMRERERGN RS, HERENES R6. RT %
B, EEAFE. HUHBEERGFFERERS, £ 2-3 FHTHE)
B CE#t M ERKA, FEZAENTIA, T RRBERYBHYEE 25%2F .

® EARHAE, REMKITH: & TETERT LA T HALRKE, é&léz\ﬁﬂkﬁ%
REEEFRE, WEFAKTFREUBSEESEARBH R LSV RH R .
HMEFFAREE—, 2RFAENETBRAE, BALFHAL. /\WEEUE”F%F
PO BRI, PR HREEFF B BALEETUMESI RG>~ R B X, Smk
FRE. BFNRAL. BERERPEEFARELTHARE . ARAF - FEXHE
TEEANRY T —FHEEETITI, 77 BB HARBIE L & R
FrR R = WA AR LA, Rk SOE KRS T A

& FEED: F 2019, 2020 £ E KL AI A 166.52 1276, 200. 24 1270, 4 F 0

A% 45.9 1270, 55.69 127, 4T FAN-BEI.

& AR HHEPn; RARENAR; AERAR, FLREAR; FHRAR,

e o
WM4&HEEEE
ST FE 2016 2017 2018E 2019E 2020F
FERAN(EA T 9,031.7 11,173.8 13,753.4  16,652.4  20,024.4
[ e & (%) 12. 7% 23. 7% 23. 1% 21. 1% 20. 2%
E A (' 7o) 1,548.9 2,879.6 4,278.2 5,127.8 6,185.0

A\ 3 e

Bz | EjTEM I

B (4#)

127. 30 7©

#KIFR
B (2019-02-28)

R 5B

EWE (FAT) 154, 757. 50
WAETE (AT 15,479. 68
BREA CEARDO 1,215.69
wEBEA CEA RO 121. 60
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Bl K (%) 61. 1%
#FiE (77 7) 1,600. 5
Bl K (%) 75. 9%
&k s (o) 1.32
PE 96. 7
PB 34.2

85. 9%
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61. 8%
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59.8
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48. 6%
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T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2016 2017 2018E 2019E 2020E (BF ) 2016 2017 2018E 2019E  2020E
Bl 9,031.7 11,173.8 13.753.4 16.652.4 20,024.4  FHKE
e B R A 3,195.3 3,684.0 4,470. 5 5,346. 8 6,323.2 Bl AHKE 12.7%  23.7% 23.1% 21.1%  20.2%
ERZE 130.8 147.9 169. 2 216.5 957.2  EBELAEEKE 61.1% 85.9% 48.6% 19.9%  20.6%
HEHA 2,400.9  2,726.9  3,080.8  3,830.1  4,605.6 FALEHKE 75.9% 61.8% 43.6% 23.4%  21.3%
TELR 1,783.0 1,665.4 1,925.5 2,381.3 2,803.4  EBITDA # K= 55.0%  71.9% 42.7% 20.9%  20.9%
% %% Al -23.6 267. 4 -200. 0 -120. 0 -50.0  EBIT #KH 78.9% 84.1% 44.8% 22.8%  22.5%
&= RAES K 101. 4 31.8 45.0 50. 0 50.0  NOPLAT # K= 107.3% 110.3% 28.8% 22.8%  22.7%
o RNEE SRR -4.6 ~111. 4 125.6 100. 0 100.0  BEHAAREKE -45.9% -17.3%  6.9% 38.2% -74.2%
FHF AL Sk 35 113.8 9.2 -110.0 0.0 50.0 @A FHKE -29.6% 44.6% 57.9% 43.9%  37.0%
L AE 1,548.9  2,879.6  4,278.2  5,127.8  6,185.0
o A4 Y 302. 6 51.8 -39.8 105. 7 149.3  AFI&A
FIHE S 1,851.6  2,931.4  4,238.3  5,233.5  6,334.3  BAE 64.6% 67.0% 67.5% 67.9%  68.4%
B BT R 239. 4 330.2 501. 1 617.5 736.6  EAAlEE 17.2% 25.8% 31.1% 30.8%  30.9%
%A 1,600.5  2,589.2  3,719.2  4,590.2  5,569.7  #AlEZE 17.7% 23.2% 27.0% 27.6% 27.8%
EBITDA/E M dg A\ 20.1% 27.9% 32.4% 32.3%  32.5%
Vi Nt EBIT/ & Wt 16.9% 25.2% 29.7% 30.1%  30.6%
2016 2017 2018E 2019E 2020E  EAREEA
Lk 4.466.9  5.270.3  7.950.9 10.626.5 19.172.5 A ffE 64.5% 53.9% 40.4% 31.5%  26.9%
R 5 e R - 25.4 - - - AT AR 3 H 182.0% 117.0% 67.9% 46.0%  36.8%
okl i 1,093.7  1,568.1  1,106.2  2,594.3  1,776.9  WEIL#E .31  1.38 1.84 2.87  3.62
ol &%7:3 25. 1 0.5 46.4 13.9 48.3  EFHE .13 113  1.69 2.44  3.43
A 2k 91.7 107.3 137.6 153.2 191.9  FIERER£HK -64.74  10.53 -20.39 -41.73 -122.70
FH 1,031.2  1,567.4 866.5  2,474.8 1,222.2 EERA
R % 602. 1 51.8  1,074.5 576. 1 567.4  BERAFEERH 81 75 67 55 11
W E A BT - - - - - THNE b B A % K EK 12 -39 -34 -13 -19
BHEZIHEK - - - TREN T A e R 285 256 259 299 354
K H AR F - - - - - MK EEE R 48 43 35 40 39
B 51.5 45.1 45.1 45.1 45.1  HEHREAZXHK 41 42 32 36 33
B = %= 2,179.4  2,495.7 2,659. 3 2,422.9 2,186.4  RAFHA#REK 505 442 420 429 453
ERIE 795.7 609. 7 109. 7 109. 7 109.7 BAXRKREAH KK 187 97 74 75 45
Vi 935. 7 958. 2 1,319.7 1,181.3 1,042.9
R ik g 1,701. 1 1,739.1  2,325.5 1,885.5 1,975.0 HAE
¥R 12,974.0  14,438.4  17,641.3 22,083.3 28,338.3 H#HEHFAX 26.6% 24.4% 22.4% 23.0%  23.0%
S 1,865.0 1,801.1 1,000. 0 - - EEFHE 19.7%  14.9%  14.0%  14.3%  14.0%
Rk 3 1,507.4  1,849.0  2,373.2  2,587.4  3,331.7 WMHHAX -0.3%  2.4% -1.5% -0.7% —0.2%
R E 4 41.8 28.8 84.2 34.7 115.5  =3/BIKA 46.1% AL 7% 34.9% 36.6%  36.8%
H AR B f R 2,161.5  2,557.3  2,631.8  3,101.3  2,804.1 BEKEHRE
KEf 1,677.8 - - - - ROE 35.4% 39.1% 35.6% 30.5% 27.0%
H b A IR B 4% 1,119.8 1,548.1 1,046.2 1,238.1 1,277.5  ROA 12.4% 18.0% 21.2% 20.9% 19.8%
HEEH 8,373.3  7,784.3  7,135.3  6,961.4  7,618.7  ROIC 21.8% 84.8% 132.2% 151.8% 134.8%
b ¥ ARG 80.9 34.2 52.1 77.8 105.8 SRR
B AR 1,094.1 1,094. 1 1,215.7 1,215.7 1,215.7  DPS(m) - - - - -
R & 3,367.5  5,518.9  9,238.1 13,828.3 19,398.0 4 ALtE 0.0% 0.0% 0.0% 0.0%  0.0%
) &3 & 4,600.7  6,654.1 10,505.9 15,121.9  20,719.5 MAEK#mEE 0.0% 0.0% 0.0% 0.0%  0.0%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E  2020F
%3 1,612.2  2,601.2  3,719.2  4,590.2  5,569.7  EPS(JT) .32 2.13  3.06 3.78  4.58
s 37 |E A 45 301. 1 317.7 374.9 374.9 374.9  BVPS(7m) 3.72  5.45  8.60 12.37 16.96
KPR A 101. 4 31.8 - - -  PEX) 96.7 59.8 41.6  33.7  27.8
NARNEE TR 4.6 111.4 125.6 100. 0 100.0  PB(X) 34.2 234  14.8 10.3 7.5
W %% Fl 20. 4 253. 7 -200. 0 -120.0 -50.0  P/FCF 25.6 105.9  49.6  70.2 18.0
BEFK -113.8 -9.2 110.0 -80.0 -50.0  P/S 7.1 13.9  11.3 9.3 7.7
DB A B 11.7 12.0 17.9 25.7 28.0  EV/EBITDA - - 331 267 208
EERAHE 3,557. 1 1,189.5 -611.1 -1,046.5 2,520.9  CAGR (%) 42.0% 29.1% 58.4% 42.0% 29.1%
ZEFRHFELENSRE 3,039.5  3,300.4  3,536.6  3,844.3  8,493.5  PEG 2.3 2.1 0.7 0.8 1.0
EREFHFEAERE 1,060. 1 13.1 ~758. 4 -15.1 -50.2  ROIC/WACC 2.1 8.1 12.7 14.6  12.9
BEESH LA LRE -1,792.9  -2,452.5 -97.6  -1,153.5 102.7

AHFR: NBEHIEE U FTLI

http://iwww.huajinsc.cn/3 / 5

WSS R IE X &

7

%

H

b

é]\



J] ESiEE

Huajin Securities

v B PR AR/ E T 2R

YR 3
Ve &

FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L

R P2

A —IEFERE, Kk 64 ALK KEFENEF/NTETIFE 300 4550530
B —& @A, A&k 64 A 5 H UK F MBS A T IR 300 45 508 305

417 i = B

FRAFEH, KAREFEEFL 2R TEEFL AL @I A, GURR. RETE. AASARENAEZFI 8 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
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

R 3R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588
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