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K 1.21%; A% A0 1.24 1270, FHRD 32.58%; 03k /58354 i 0.94 EWHE (BAD 7,533.59
275, FAlAE TR 61.43%; ¥F%F, N5 Q2 LI E Y 51.54 27T, FLTHE RETE (FHT) 7,393.38
2.82%, I B K 18.37%; Ik EHy)TH4 N 0.57 12T, FH T 68.27%, BREA CEARDO 727.18
A 52.94%. 1-6 A4 EPS 4 013 T/fk (udE) , H#HREEMIA LR A 1 A CBARD 713.65
Tk, #T EPS. 12 A~ A 46 X 18] 0.00/14.18 5T

AFEEE, VERBMRANLESRT 6, BHERTHSR, BTXHETE 27% — R R

HR, WA TR 3.7%, BRT M LKRE, BE N 26%; H£REZHBERK,

WK 258%, (B4 T 5.5%, KK 18.88%, LHERFT 855 4T TR sk e b
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Sl s, TRT BAGES EAARE, £ 400 SR L E, 8 100 FELLE 1%
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BHRBERNFRAREAL.
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& ABRT: HREENG., # AT KEANYFRE. LT ENEEIRRE.

W45 HKES EE
&t E 2017 2018 2019E 2020E 2021E
EFERAN(EA ) 15,757.8 17,8555  18,680.4 19,3155 19,734.7
] 3 K (%) 8.4% 13.3% 4.6% 3.4% 2.2%
AL FHECE A ) 842.3 1,159.5 375.7 645.5 913.8
] 3 K (%) 267.8% 37.7% -67.6% 71.8% 41.6%
%A (E 77 T) 321.0 402.3 180.0 354.7 502.2
] 3 K (%) 214.6% 25.3% -55.3% 97.1% 41.6%
&Rk 3 (n) 0.44 0.55 0.25 0.49 0.69
PE 24.6 19.6 43.8 22.2 15.7
PB 1.3 1.0 1.2 1.2 1.1

HEFIR: ABEHEFLUFTILI
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WUt 454 2 TR A (H B9 C &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 15757.8 17.8555 18.680.4 19.3155 19,7347 K%
BE LR A 13,1143 14,6569 16,380.8 16,717.6 16,837.6 =L RAHKE 8.4% 13.3% 4.6% 3.4% 2.2%
ERZE 158.8 190.2 171.9 177.7 181.6 B AEEKE 267.8% 37.7% -67.6% 71.8% 41.6%
B 2 587.5 640.4 631.4 652.9 667.0 EAlEEKE 214.6% 25.3% -55.3% 97.1% 41.6%
EEE 4675 259.9 506.2 508.0 5269 EBITDA¥ K% 34.6% 30.2% -37.7% 15.2% 12.4%
W %- % Fl 618.9 625.8 599.7 606.6 599.0 EBIT#k% 66.1% 41.4% -52.2% 28.4% 20.8%
&= RAES K 54.0 94.4 67.5 60.1 61.6  NOPLAT # K % 109.0% 31.7% -45.6% 28.4% 20.8%
R R Il & - 22 - - - BEAAHKE 71% 5.1% -2.1% -7.8% -0.7%
FHF AL Sk 35 66.3 27.7 52.8 52.8 52,8 EHHFHEKER 7.0% 18.9% -102% 57%  7.5%
L AE 842.3 1,159.5 375.7 645.5 913.8
J:E b s gl -73.7 -217.8 - - - BAkAS
LINERSE 768.6 941.7 375.7 645.5 9138 EAlZE 16.8% 17.9% 12.3% 13.4% 14.7%
TR 166.7 146.9 60.1 103.3 1462  ELAEE 53% 6.5% 2.0% 3.3% 4.6%
%A 321.0 402.3 180.0 354.7 5022  #AEE 20% 23% 1.0% 1.8% 25%
EBITDA/E Ik A 14.3% 16.4% 9.8% 10.9% 12.0%
V.St EBIT/Z Wi A 9.2% 11.4% 52% 65% 7.7%
2017 2018 2019E 2020E 2021E  &Ak#kA
RH KL 965.7 1.845.4 1.930.6 1,996.2 2.039.6 AFHAMME 67.3% 67.0% 69.3% 66.2% 63.1%
R 5 e R - 1.7 0.6 0.7 1.0 fAFEk 205.5% 203.3% 225.5% 196.0% 170.9%
okl i 660.2 786.9 858.2 781.3 8895  FHE 041 044 042 041 047
Rk Z 4 405.0 373.2 1,092.0 2227 1,027.7 EHHE 027 031 033 027 037
AT k2K 242.8 161.0 200.6 211.3 2055  FlEGREREHK 233 326 163 206 253
wh 1,432.8 1,823.1 1,331.8 2,006.5 14420 TEERA
R % 5322  1,033.6 670.2 745.3 816.4  BEERFEE AN 276 258 249 227 208
Y E A RA 32.1 182.1 82.1 98.8 121.0  RIE L FH A HRHK -5 -5 -9 -9 -6
BHEZIHEK - - - - - WEIEFAERE 93 103 117 112 113
K HA AR L 7 856.0 1,166.0 1,166.0 1,166.0 1,166.0 UK E R 15 15 16 15 15
P B 10.2 9.9 9.9 9.9 99 HFREKR#K 28 33 30 31 31
B = %= 12,235.2 13,321.8 12,549.3 11,776.8 11,0042 REFEA%RH# 493 478 485 452 430
ERIE 1,532.0 1,961.6 1,961.6 1,961.6 1,961.6  BHAFRE®LREK 362 339 328 302 282
Vi 1,546.5 1,396.3 1,321.5 1,246.7 1,172.0
A AER K 1,292.6 1,596.7 1,547.9 1,541.6 1533.0 HAX
¥R 21,743.2 25659.3 24,722.4 23,7655 23,3895 HEHAE 3.7% 3.6% 3.4% 3.4% 3.4%
S 5,816.0 6,818.8 8,141.7 8,001.4 72082 @ EEHAX 3.0% 15% 2.7% 26% 2.7%
Rk 3 2,026.3 24389 26364 27825 23880 MEHEAE 39% 35% 32% 3.1% 3.0%
R B 169.7 3014 145.6 276.6 198.7 = HIEdL KA 10.6% 85% 9.3% 92% 9.1%
H AR B f R 2,239.8 4,173.2 3,665.6 3,463.2 3,720.7 EEE{EE
KAt 3,219.0 2,466.5 1,055.7 - - ROE 53% 53% 2.8% 52% 7.0%
H b A IR B 4% 1,155.8 1,000.8 1,481.0 1,212.5 1,231.5 ROA 28% 3.1% 13% 23% 3.3%
AR 14,626.6 17,199.7 17,126.1 15,736.3 14,756.1 ROIC 75% 9.2% 48% 62% 8.2%
D R A 3R 1,018.4 921.1 1,056.7 1,244.1 1,509.5  4ALIER
J & 500.7 727.2 727.2 727.2 7272  DPS(T) 014 020 010 017 0.26
R & 4,598.7 5,803.0 5,812.5 6,057.9 6,396.8  ALHLE 31.2% 36.2% 39.2% 35.5% 37.0%
) &3 & 7,116.7 8,459.6 7,596.3 8,029.2 8,633.4 JRAEK#EE 13% 1.8% 0.9% 1.6%  2.4%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 601.9 794.8 180.0 354.7 502.2  EPS(7) 044 055 025 049  0.69
im 3T 1H e 818.8 898.7 847.3 847.3 847.3  BVPS(7) 839 10.37 899 933 9.80
KPR A 54.0 94.4 - - - PE(X) 246 196 438 222 15.7
NARNEE TR - 2.2 - - - PB(X) 1.3 1.0 1.2 1.2 1.1
Wt %- %% Al 546.3 600.9 599.7 606.6 599.0 P/FCF 69.7  43.4 8.1 -4,098. -175.9
BEFK -66.3 -27.7 -52.8 -52.8 -52.8 PIS 0.5 0.4 0.4 0.4 0.4
DB A B 280.9 392.6 135.6 187.4 265.3  EV/EBITDA 7.0 6.0 10.0 7.9 6.9
EERAHE -1,492.3 242.6 -367.7 455.6 -745.4  CAGR(%) -3.4% -1.2% 22.6% -3.4% -1.2%
ZEENFLENERE 7434 2,998.6 1,342.1 2,398.9 1,4155 PEG
B EHFENSRE 1,902.8 1,898.7 1,342.1 2,398.9 1,4155  ROIC/WACC 7.2 -169 1.9 6.5 -13.6
BEESH LA LRE -921.9  -1,432.3 154.0 36.0 30.4
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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

BXFFH, RAAFFELAV 2R TIIEAR T E@PL FH, BHRFT, WEFE. KAMAREWHEPUL 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

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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