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HNERE DGR RKIRS S, 4 F 2018 £iFRILH 4900 2w E Kk, 4
BIREE THREBKTH, ROTHRAEEALHET 10%.

& HFEW: NANSFEREFN W —BEELL FITEAFE, FFAT 2018
FREHE, AHETREE LRSI FEE TR, AT 2017 F Rk kL &
K — 2 2m, AT 2017 4 £ 2019 £ 5 F ¥\ 4% % 4600 1275, 4903
1.7t #n 5439 1276, #FLE A B % 186 1ZL. 207 127, 237 127, &Mk oAl
#1.09 7T, 1.22 5% #1140 T, 4F “FA-A” B

& QEHRR: BAMTERE, ESBUERE. BANERZFEFAHH. AR, CER

S o

| EAMEI N
T N-A(EE)

13.79 7©

HFEFR
F 4 (2018-03-12)

EWHE (BAD 223,049.60
RBEHME (HA T 161,994.38
BREA CEARDO 16,174.74
wEBEA CEA RO 11,747.24

12 A F A4 X A 12.31/19.68 7

—E R FA

— FEx# #5 T i
9% -,\\Jv

3% -._

-336171-03 V% 2011407
_9% p

15%

-27% A "rvlfy

2017111

21%

FHiE% M 3M 12M
A X Uk 75 1.19 -0.21  -21.87
248 3 X 2 7.48 -0.07 -18.33

R WA

PERE: RARKRE, TEXR, K#
% BT 2017-10-31

HERE: Ky AECON KKERV 4
BT —# 2017-10-27

FERE: KEWR R —
BB E 45 L EEEH 2017-09-25
FERE: W s B AR ERT
2017-07-13

http://www.huajinsc.cn/ 1/10



B EEiEE

Hugdjin Securities

2
ox
ﬁ\

AN

T S T

W EHKES fE
SHEE 2015 2016 2017E 2018E 2019E
FEWRAN(EAIT) 404,420.5 431,743.4 459,979.7 490,266.3 543,921.9
] th 3 K (%) 10.3% 6.8% 6.5% 6.6% 10.9%
A\ FECE A ) 18,521.1  21,230.1 23,7143  26,152.8  30,346.9
] th 3 K (%) 9.1% 14.6% 11.7% 10.3% 16.0%
#AE(E 7 T) 15,696.3  16,743.1  18,581.9  20,706.4  23,720.8
] th 3 K (%) 13.0% 6.7% 11.0% 11.4% 14.6%
& i d s (o) 0.95 0.97 1.09 1.22 1.40
PE 14.3 14.0 12.5 11.1 9.7
PB 15 1.4 1.3 1.1 1.0

HIEFIR: NEHE Fo il FFLA
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— . 2017 EFH LA EH R EL T T

v E) 2017 S EILH A A Bl 4 F 4 9,000 27T, FlHEEK 23 %, A F 1R 2018 41T # 8 #
8%, FRIKECETIHE AR LFERNT M, A8 2017 FHEAF 44 8,810 1271,
Bl LK Fit 20 4 26%, Filit 2018 41T 24k H B 483t 10%. MITA A A EHHKERE,
HEARFAZERE, 2015 F&, BREH bk, 7 2017 £ T A,
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FHFIJE: Wind L IFEF T

(—) 2017 F L= E1T 2 IE I

NEEE, F—. 2. =, DEEWNHLAELH 2 AN 1513 1270, 2799 1276, 1898 12
L2790 1070, EHEREE T —#—B%ATEHEH, FLBE52%, $=3% 5T % PPP
BHEH, FELRAFRALEAMP THRAS, FLTH 1%, SUSELARKEH, #
B REAT 0%, BIKE, 2017 EEELF L REART, RATREMEREMRAFL.

F2: 2017 £ 4 FFEH 54 R ALFRIEE
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HHAR: Wind 41 F T A7
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NEABKELFEEE RV FRENRS, XU WEE F&G A 5. #AFEL John
Holland /» &, 3t% HE 20 im4 A Aecon Group Inc./A 8. /& E R & B X H #eA e,
g —w—HEEUTE A EM, RELXKERUFAYAZETFE, 2017 FHMTEE AN
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EFEAR S, &%k 8T @R o3 EE5H LA R L5 4 1269 1270, 1312 12T,
1563 1270, 2238 1276, 2256 1270, A THE LS, BEEANRA, £ 2016 FofHE &K
9% # 43.2%. 2017 S E K8 A 0.8%, HI 2017 FigsM KB # 24 F 445 2016 17+

WHKE, RERE, BRI TREAIRRHNEREZ S A, BT TIEE
l\imx:mz\, FHBRESN S, ZAALARMLSHT K, RAIXAF 2018 F#E45 L 55 A0
A

Bl 7. 317 GG 510 X A8 B R 3 3

G E A —da A R KR
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FHFIR: Wind 2 EFFE A

= AR TR E X

NENFEREFN— B EEEA FITEAHE, NG 2018 FREME, AL
THREEIBRNEUFTORZR, ARHETREPEIRNELFTC /K, A H 2017 FEK
Sk B3k ik — E e, RATTON 2017 £ E 2019 4/ 8 &k ek A 4 B % 4600 1270, 4903 1270
A1 5439 1270, #FEHA|K 186 126, 207 127t, 237 127t, ERdk#Ea A% 1.09 1. 1.22
JT 1140 T, %&T “FEN-AT ZU

&1 2EVH2THNE

2016A 2017E 2018E
R 20N

22,882,681 26,326,646 29,724,212 34,419,355 35,637,979 37,817,181 43,319,581 48,426,959

Ha K E 15.05% 12.91% 15.80% 3.54% 6.11% 14.55% 11.79%
B .
Bl ik A

20,030,782 23,290,138 26,227,012 29,978,176 30,906,248 32,866,912 37,588,400 41,995,859

FEA| % 12.46% 11.53% 11.77% 12.90% 13.28% 13.09% 13.23% 13.28%

E-2- -2 O

i 1,646,743 1,938,874 2,092,911 2,444,398 2,632,790 2,952,820 3,380,979 3,805,630
T

K E 17.74% 7.94% 16.79% 7.71% 12.16% 14.50% 12.56%
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T kA 1188442.156
1,450,420 1,621,874 1,895,304 2,043,619 2,286,959 2,587,463 2,849,275
FEAE 27.83% 25.19% 22.51% 22.46% 22.38% 22.55% 23.47% 25.13%
R 20N
3,201,758 3,278,490 2,801,014 3,354,156 3,027,301 3,424,102 3,624,412 3,869,060
R £ N 2.40% -14.56% 19.75% -9.74% 13.11% 5.85% 6.75%
W %
Bl ik A
2,656,592 2,743,549 2,326,250 2,707,933 2,520,191 2,838,581 2,996,628 3,192,839
EES 17.03% 16.32% 16.95% 19.27% 16.75% 17.10% 17.32% 17.48%
A2 0N
1,928,919 2,414,595 2,659,518 2,400,606 2,501,461 2,762,147
K& Eh N 25.18% 10.14% -9.74% 7.95% 6.59%
ik i
Bl kA&
1,793,864 2,196,053 2,250,065 2,016,294 2,123,700 2,280,152
FA|E 7.00% 9.05% 15.40% 16.01% 18.05% 17.45%
g
645,864 370,360 419,075 430,212 589,600 404,100 475,302 512,393
s BKE -42.66% 13.15% 2.66% 37.05% -31.46% 17.62% 7.80%
Bl Ak A&
584,924 349,072 387,987 368,374 498,644 341,262 400,917 431,691
EES 9.44% 5.75% 7.42% 14.37% 15.43% 15.55% 15.65% 15.75%

HH IR Wind 2 IEF T A

o, R R

EAMT RN, ZESRERR, ZFHE, $EFLTH

ENSE-3= 25 & RV S F
MELCERNRE.

-2
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Huajin Securities AR AMIES ML
T 4 3 & UM Ao i B 248 I R
RES M ERF
(BA 2015 2016 2017E 2018E 2019E (F/AW) 2015 2016 2017E 2018E 2019E
429N 4044205 431,743.4 459.979.7 490.266.3 5439219 FHEKF
W R A 342,943.3 367,404.8 391,664.8 416,987.1 461,267.3 ElAHKE 10.3% 6.8% 6.5% 6.6% 10.9%
Bl HHE 10,315.2 4,490.5 4,875.8 5,196.8 5711.2 ELAEEKE 9.1% 14.6% 11.7% 10.3% 16.0%
HEHA 696.4 846.2 901.5 960.8 1,066.0  #AEFKE 13.0% 6.7% 11.0% 11.4% 14.6%
EEE 22,9404 27,7442 29,3927 31,279.0 34,0495 EBITDA#¥ K% 75% 11.7% 8.7% 9.8% 11.8%
W %- % Fl 7,345.0 7,631.7 8,325.5 9,102.5 9,612.1 EBIT#Kx 7.9% 11.6% 11.0% 10.0% 13.3%
&= RAES K 4,309.0 4,447.2 3,952.4 3,487.7 3589.8 NOPLAT #Kk % 12.0% 6.3% 12.0% 11.2% 12.2%
R R Il & -102.3 162.0 -122.8 92.4 11160 BEHFAHKE 265% -3.9% 24.2% 8.8% 7.1%
HH AL Rt 2,752.3 1,889.3 2,970.0 2,808.0 1,836.7 #AFHKE 28.3% 10.3% 8.4% 8.4% 8.9%
& A 18,521.1 21,230.1 23,7143 26,152.8  30,346.9
JIRERI TN &3 889.0 995.2 734.7 810.5 846.8 ARI&EA
FI¥E B 19,4102 22,2253 24,4491 26,963.3 31,1937 EAIE 15.2% 14.9% 14.9% 14.9% 15.2%
TR 3,627.6 5,003.0 5,335.4 5,664.3 6,794.0 ELAlHEE 46% 4.9% 52% 53% 5.6%
%A 15,696.3  16,743.1  18,581.9 20,706.4  23,720.8  #AlEZE 39% 3.9% 4.0% 4.2% 4.4%
EBITDA/E Ik A 8.4% 8.8% 9.0% 9.3% 9.4%
kR EBIT/Z Wi A 6.4% 6.7% 7.0% 7.2% 7.3%
2015 2016 2017E 2018E 2019E  #BfRE&EA
Lk 98.077.2 114.637.2 128.794.3 147.079.9 163.176.6 A/~ HAfii® 76.8% 76.7% 75.6% 75.5% 75.0%
R 5 e R 151.7 497.4 3245 411.0 315.6 AT AR 3 H 331.1% 328.7% 309.2% 308.3% 300.5%
okl i 108,209.8 124,220.1 121,588.0 145253.1 148,887.8  EILE 105 103 112 111 111
Rk Z 4 2,436.3 2,853.8 3,381.5 3,482.2 42234  EFHE 072 072 078 078 0.77
A& 19,408.8 17,9125 21,233.6 21,2588 253956 TAREEHK 352 378 38 387 416
wh 125,742.7 131,527.0 142,879.3 151,034.0 172,729.5 EB&ERA
R % 37,9459 454987 47,669.3 43,7046 456242  BEEEEERK 47 46 43 38 32
Y E A RA 22,321.8 21,679.3 22,068.8 22,023.3 21,9238 AEWFHKAEELREK -17 -34 -26 -12 -10
HAEEFHER 279.8 130.9 246.2 219.0 198.7  EIE TR REK 332 346 353 359 355
K B AR Y 12,946.0 19,1343 22,3131 26,388.8 30,869.7 A YUK A AH 94 97 96 98 97
P B 2,598.7  2,876.7  3,419.3  4,157.2  4,676.7 HRAHRHK 109 107 107 108 107
B = %= 54,377.3 56,180.8 53,526.1 50,273.7 45,8347 REFREER#K 606 639 638 634 614
ERIE 13,192.1  10,160.4 8,129.8 6,555.4 55757 BARKEA#KKEK 142 145 150 163 158
Vi 145,044.0 148,304.9 161,411.7 180,924.8 191,854.4
R ik g 88,318.8 105,849.1 92,554.1 95,000.6 97,5849 RAE
%R 731,050.8 801,463.1 829,539.8 897,766.3 958,871.5 HEFAX 0.2% 0.2% 02% 02% 0.2%
S 61,060.7 63,629.6 75351.3 88,520.1 1056164 EEFAE 57% 6.4% 6.4% 6.4% 6.3%
R ATtk 2K 173,970.0 207,890.3 184,967.8 210,224.6 2202260 M#FHAZE 1.8% 1.8% 1.8% 1.9% 1.8%
R B 13,150.1 14,446.6 15862.2 16,113.0 19,1245 = R/EW KA 7.7% 8.4% 8.4% 8.4% 8.2%
H AR B f R 123,437.8 137,378.3 139,076.9 146,883.9 157,870.1 HEE{H=E
KAt 134,560.8 146,751.0 160,448.2 165,899.0 168,032.7 ROE 10.7% 10.5% 10.6% 10.8% 11.3%
H b A IR B 4% 55,308.5 44,4100 51,089.3 50,269.3 48,589.6 ROA 22% 21% 23% 24% 2.5%
SR RB 561,488.0 614,505.8 626,795.8 677,910.0 719,459.2  ROIC 15.0% 12.6% 14.7% 13.1% 13.5%
D R A 3R 22,3253 27,290.9 27,822.7 28,4153 29,0942 ALK
B AR 16,1747 16,1747 16,1747 16,1747 16,1747  DPS(7T) 019 019 023 026 0.29
R &l 97,538.7 109,802.7 158,746.6 175,266.3 194,143.4  A4HE 19.6% 18.8% 20.0% 20.0% 20.0%
) &3 & 169,562.8  186,957.3 202,744.1 219,856.3 239,412.3 EAEK#mE 14%  1.4% 1.7% 1.9%  2.2%
bR EXR b G i LI AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
%3 15,782.6 17,222.2 18,581.9 20,706.4 23,720.8 EPS(7) 095 097 1.09 1.22  1.40
im 3T 1H e 8,425.7 9,556.8 9,432.1 10,2959 10,969.4  BVPS(7T) 9.10 9.87 10.81 11.84 13.00
KPR A 4,309.0 4,447.2 - - - PE(X) 143 140 125 1.1 9.7
NARNEE TR 102.3 -162.0 -122.8 92.4 -116.0  PB(X) 1.5 1.4 1.3 1.1 1.0
Wt %- %% Al 5,812.6 8,121.0 8,325.5 9,102.5 9,612.1  P/FCF 21.3 56  36.2 9.9 9.0
BEFK -2,719.4  -1,889.3 -2,9700 -2,8080 -1,836.7 P/S 0.5 0.5 0.5 0.4 0.4
DB A B 86.3 479.2 531.8 592.6 678.9  EV/EBITDA 7.3 6.1 6.2 5.7 5.0
EERAHE -2,751.4 -27,1145 -16,439.5 -2,287.6 -8,867.7 CAGR(%) 10.5% 12.3% 11.6% 10.5% 12.3%
ZEFHFELENSGRE 31,911.1 29,7229 17,339.0 35694.2 34,160.7 PEG 1.4 1.1 1.1 1.1 0.8
BEFHFEALRE -45,471.6 -38,707.8 -20,303.3 -24,222.1 -20,731.1 ROIC/WACC 2.1 1.7 2.0 1.8 1.9
BEEH LA LRE 36,425.1 22,1004 17,1215 6,813.5 2,667.1

RHFR: NBHE FE2u LA
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Huajin Securities AT T
AE IR FR
B R

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
RIEAEH, KARFFEIEFL 2R TEEFL L E @I I, GURR. RETE. AASARENAEZFI 8 AT, F
EfEEREEEAN. AT ELEVFE, AANABILAE, 2 MEREALERE, FILFHA,

AN B RAAE 4 F 6 4 M iU A

FLEFBRHARAE (UTER “AnE”) 2YEHIFEEEEZR20E, BRIEFREEHLFHT. AN RAZ T E
AR UAIEFBEFARE P REEAE T 2. NS F R EEEREAENT REARS . ZAEFFARE, BRIEFETEH
W —FEAHK, AN TUMIEREIEFEXF BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KL, #IFEARERE, FRRLFANES LA,

SZRER:
AMERBE ST FRAARAE (UTER RN WEFER. K051 2 F 8 EFMERA AWK EIARE TILE DR
NEEREF

AMELETELATHEMIERET, BERAAFANRILZELEERA AN TE., Bl AREFROEL. T, EUREN
TR BEA N B TARE LA L B, ARE FEIERIETATHNAE . MERETFRARNT RSB AR, AN
REE 5 5 R A 5 AR & AT #OHRH BRI F — B o AL Bl A RAIE AR & T8 5 & AR R REERIORA, A0 S H 47
EHMBEITHRERREM, EARIERH AT XM, A, KAASARSAREFEERET K HBREEY THREGE R, KEHEN
LEAREMMEEFHIGE R ETFRAARENFERZSCTEHTIREARE ERXTEOUL, —WRUARLF 0EF LA AR E 7
BRAKE, WHEE, FF N AEANSETBE#E—F KA.

EEFTHERT, AN 8 RETE R RE 2 58 & 3= B8 5] Bt AT AL 27 S AT IE R AR R 77, 7] RE A
RENFREREFRRERFRAT. WHBESE SR BERMIRS, REEF ROER. BF TRAEARRE N F LT RFSN
B—S2FHE, TTHAAARETURRE S B FWEFHI ERR. AETRAT, AREFHE LT RLN TSI & HE
AR FEN, TRETCEWTEE TR, ARETRAEAE N, TENPEENRERE RIL. EEABERLT, K2 FFFHE
FTNBE R AR & T A ET T B E R K AETHE.

ABEBRBA RN A, REFLFEHFT, EANERPATEUECARABM. BH. Kk, L. LRIGIAAREH
FEEEHS . WERARSNRRHATIIA. AR, FEAFKEEACER, FEREAA “CEXFROFRLFAFAN", ETEXN
A{ERTEAHFERZTNGI A, BFBEK.

A0 S A 7 B0 TR B XA B A A AR — B RO AR R AR AR
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REFHABZFRRRESE, FAMEXFALEREZHEN RN BEFHEEATARTLTE, RO AERRAER
AR RN BT R BT B R A R

B ATE ST

Fo

4 63IF % B A R ]
M. PETFHEAFRAER 2585 (MEEHL4B %) 13 E
®i%: 021-20655588

Mik:  www.huajinsc.cn
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