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AN EEEE S, PBMEEAZ AR FWRAEL,

& FHBEW: BRATEFT /)5 2019 £ % 2021 £ 7% 4 K 221 1. 2.39 1 1
2.48 TR TMAE . %K E S BN 12.9%. 12.9%Fr 12.4%, /&3 B % & %
B — R A T AR A A, R EE-A E

® ARRR: ZFBKETHM: FMR, 4. BOBELTh; EARLFU,

%% %5 bE
S EE 2017 2018 2019E 2020E 2021E
FEWAN(EAIT) 248,746.0 264,101.0 244,039.1 256,607.9 265,735.5
] th 3 K (%) 35.8% 6.2% -7.6% 5.2% 3.6%
B W AE(E 7 7o) 71,1020 73,146.0 758155 79,8682 83,126.0
] b 3 K (%) 80.8% 2.9% 3.6% 5.3% 4.1%
% FE(E 7 0) 45,037.0 43,867.0 43,867.2 47,509.8  49,291.6
] th 3 K (%) 98.3% -2.6% 0.0% 8.3% 3.8%
& dh# (o) 2.26 2.21 2.21 2.39 2.48
PE 8.3 8.5 8.5 7.9 7.6
PB 1.2 1.1 1.1 1.0 0.9
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K 1: 2013-2019Q2 /% 7] 42 & F A 2 fo F g & FE 2: 2016-2019Q2 # % EPS H#f{i: T
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HAMFIR: NEiE , FEUEFTLEL FHFIR: AEAE , ELUEFTE I
H3: TE#EHEEXHE (FH) H4: TRHEEHEXEMN (Gu/H)
m2019Q1 2019Q2 m2019Q1 2019Q2
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EREK R i ait EEK FEK Mk it
HHAFR: L Ei e, E2UEFTTA HHFR: Lt , ELuFHTLA

kLl NERKRFRRRHEE. M. KK

B BAM. T

BEEHE 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019 2Q2019
—. BA#E 106.6 115.9 114 119.9 104.1 110.4 6.05%
(=) BFEREE 99.5 110.9 109.6 115.9 102 108 5.88%
1. Bik 41.2 40.7 40.5 45.2 40.5 41 1.23%
2, Tk 58.3 70.2 69.1 70.7 61.5 67 8.94%
(DO BRHZHEHE 7.1 4.2 2.7 25 1.6 1.9 18.75%
(=) #oEe 0 0.8 1.7 1.5 0.5 0.5 0.00%
. Hoge 0.7 0.3 0.5 0.2 0.6 0.4 -33.33%
=, BHHE 1.1 0.7 0.2 0.8 0.4 1.2 200.00%
HEE A 108.4 116.9 114.7 120.9 105.1 112 6.57%
B BN R A 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019 2Q2019
—. EH%E 439 424 428 422 409 428 4.65%
(=) BFERREE 437 426 428 422 410 429 4.63%
1. Bik 320 310 318 316 315 327 3.81%
2. TXk 519 493 491 496 473 492 4.02%
(DD BRNHZHRHE 472 397 377 352 312 327 4.81%
(=) #oEyeE 576 404 461 480 431 471 9.28%
. Hoge 470 520 623 633 630 633 0.48%
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BEEHE 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019 2Q2019 QoQ
=, BB E 517 522 509 476 562 429 -23.67%
FHEHE N 440 425 429 423 411 429 4.38%
B 7 B R R A 114.3 113.4 111 113.4 117 111 -5.13%

HHAER: DL E, FEUFTTA E: A FY E T HE

& 2: WEARRELFEEURN. RASEA (BHFEEAD) #f: BAT

)23 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019  2Q2019 QoQ 1H2018  2H2019 YoY
O 48785 51194 50724 54488 44460 49178 10.61% 99979 93638 -6.34%
ARA 35155 36002 36652 39504 31743 34886 9.90% 71157 66629 -6.36%
EA 13630 15192 14072 14984 12717 14292 12.38% 28822 27009 -6.29%
FAH|E 27.94%  29.68%  27.74% 27.5% 28.6% 29.06%  0.46pct  28.83%  28.84%  0.01 pct
L) 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019  2Q2019 QoQ 1H2018  2H2019 YoY
PN 20885 19883 24510 23174 15053 11168  -25.81% 40768 26221 -35.68%
J 16515 15764 18733 17479 11469 7957 -30.62% 32279 19426 -39.82%
A 4370 4119 5777 5695 3584 3211 -10.41% 8489 6795 -19.96%
ESvilES 20.92%  20.72%  23.57%  2457%  23.81%  28.75% 4.94pct 20.82%  25.91% 5.09 pct
S 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019  2Q2019 QoQ 1H2018  2H2019 YoY
O\ 9232 9909 10050 9958 9650 10524 9.06% 19141 20174 5.40%
FEAR 3306 3952 3858 4458 3447 4138 20.05% 7258 7585 4.51%
A 5926 5957 6192 5500 6203 6386 2.95% 11883 12589 5.94%
EA%E 6419% 60.12%  61.61%  55.23%  64.30%  60.68% -3.62pct 62.08%  62.40%  0.32 pct
v Jl 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019  2Q2019 QoQ 1H2018  2H2019 YoY
O\ 1458 1524 1597 1545 1369 1583 15.63% 2982 2952 -1.01%
RA 612 604 708 1092 589 591 0.34% 1216 1180 -2.96%
A 846 920 889 453 780 992 27.18% 1766 1772 0.34%
EF%  58.02% 60.37%  55.67%  29.32%  57.00%  62.67% 5.67pct 59.22%  60.03%  0.81 pct
[ 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019  2Q2019 QoQ 1H2018  2H2019 YoY
O\ 1102 932 1003 1052 752 836 11.17% 2034 1588 -21.93%
AR 786 714 810 869 667 731 9.60% 1500 1398 -6.80%
EA 316 218 193 183 85 105 23.53% 534 190 -64.42%
EevilES 28.68%  23.39%  19.24%  17.40%  11.30%  12.56% 1.26pct 26.25%  11.30%  -14.95 pct
W4T  1Q2018 2Q2018 3Q2018  4Q2018 1Q2019  2Q2019 QoQ 1H2018  2H2019 YoY
O\ 1554 1478 - - 1640 1444 -11.95% 3032 3084 1.72%
A 1191 1161 - - 1237 1118 -9.62% 2352 2355 0.13%
EA 363 317 - - 403 326 -19.11% 680 729 7.21%
EAE 23.36%  21.45% - - 24.60%  22.58% -2.02pct 22.43%  24.60% 2.17 pct

HHAR: L et Fiil #HTA
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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 248,746.0 264.101.0 244,039.1 256.607.9 2657355 FHKE
W b A 143,842.0 155502.0 140,322.5 146,994.8 150,703.2 EL¥HKRAHKE 358% 6.2% -7.6% 5.2% 3.6%
ERZE 9,640.0 10,053.0 9,346.7 9,846.8 10,163.3 ELAlE#EKE 80.8% 2.9% 3.6% 53% 4.1%
HEHA 612.0 725.0 722.0 737.4 7333 #AEHKE 98.3% -2.6% 0.0% 8.3% 3.8%
EEE 19,394.0 19,879.0 18,254.1 19,2456 20,132.0 EBITDA#¥ K% 451% 2.6% 4.6% 4.8% 4.5%
W %- % Fl 3,457.0 4,086.0 3,065.2 3,398.4 45685 EBITH#KE 66.3% 5.0% 1.8% 56% 5.3%
&= RAES K 2,719.0 1,042.0 750.0 750.0 750.0  NOPLAT #K % 70.0% 4.0% -0.6% 56% 6.3%
R R Il & -19.0 22.0 59.0 44.3 408 HHAAAELE -10.7% -6.9% -27.6% 18.7% -15.9%
HH AL Rt 1,321.0 593.0 4,178.0 4,189.0 4,400.0 EHFFHEKE -1.4% 8.0% 56% 93% 8.8%
L AE 71,102.0 73,1460 758155 79,868.2 83,126.0
JIRERI TN &3 -769.0 -3,077.0 -2,760.0 -2,202.0 -2,679.7 ARM&H
LINERSE 70,333.0 70,069.0 73,0555 77,666.2 80,4463 EAlE 422% 41.1% 42.5% 42.7% 43.3%
TR 16,283.0 16,028.0 18,2215 19,3715 19,5105 & ALEZE 28.6% 27.7% 31.1% 31.1% 31.3%
%A 45,037.0 43,867.0 43,867.2 47,509.8  49,291.6  #AlEZE 18.1% 16.6% 18.0% 18.5% 18.5%
EBITDA/E Ik A 39.2% 37.9% 43.0% 42.8% 43.2%

V.St EBIT/Z Wi A 20.7% 29.4% 32.3% 32.4% 33.0%

2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 81.090.0 72.205.0 219.662.9 205.346.7 294.791.8 A HfE 33.9% 31.1% 41.5% 30.8% 33.9%
R 5 e R 108.0 32,452.0 32,000.0 32,000.0 32,150.7 AT AR 3 H 51.4% 45.2% 71.0% 44.4% 51.4%
okl i 16,055.0  8,488.0 21,339.0 21,429.0 36,147.0 UFHE 114 189 186 267 255
Jodli &% 6,136.0 4567.0 13,058.0 12,602.7 16,9234  EFLFE 1.04 181 179 256  2.49
AT k2K 2,373.0 2,589.0 3,569.6 4,270.1 22167 FIERER£#HK 21.36 1897 2573 2450 19.20
wh 11,647.0  9,967.0 14,199.6 15199.3 10,4814 EERA
R % 15,235.0 103,028.0 87,860.0 68,707.7 86,531.9  EE % E4 A& 453 372 338 299 266
A E S RA 854.0 - - 284.7 94,9  WHNE LT AR -27 -19 -36 -37 -5
B XL a s B - - y - RAKRFAEREK 193 249 461 527 568
K E AR T 9,449.0 9,983.0 60,0440 60,0440 60,044.0  AHCHK AR 25 17 22 30 39
M . - - - . BRERXHK 18 15 18 21 17
B = %= 309,218.0 237,227.0 221,033.2 205,119.8 187,178.7 RAFA%R# 824 787 972 985 977
EEIRE 38,3180 36,585.0 34,497.3 29,197.8 24,9582 BREFAKAHERK 537 461 414 362 349
Vi 38,255.0 36,463.0 34,597.8 32,732.7 30,867.5
R ik g 38,386.0 33,6850 -11,1745 -12,801.5 -13533.8 RA%E
¥R 567,124.0 587,239.0 730,686.9 674,132.9 7688524 HEFAXE 0.2% 0.3% 03% 03% 0.3%
S 9,493.0 2,000.0 50000 11,000.0 16,0000 EEFAE 78% 75% 75% 75% 7.6%
R ATtk 2K 61,970.0 25579.0 67,189.8 32,6820 62,9414 MHEHAE 14% 15% 13% 13% 1.7%
R E 4 2,326.0  1,3050  3,606.3  1,126.3 34222 =HIEdLKA 9.4% 9.3% 9.0% 9.1% 9.6%
H AR B f R 42,116.0 94,497.0 134,660.6 89,8952 105896.1  HIEHE
KAt 64,321.0 46,7650 80,000.0 60,000.0 60,000.0 ROE 14.9% 13.4% 12.9% 12.9% 12.4%
H b A IR B 4% 12,271.0 12,643.0 13,0000 12,6380 12,760.3 ROA 95% 92% 7.5% 86% 7.9%
AR 192,497.0 182,789.0 303,456.6 207,341.4 261,020.1 ROIC 14.6% 17.0% 18.2% 26.5% 23.7%
D R A 3R 73,1400 76,687.0 87,653.8 98,4387 110,082.9 4
J & 19,890.0 19,890.0 19,890.1  19,890.1  19,890.1  DPS(7%) 091 088 088 096 0.99
Rl & 268,570.0 293,366.0 319,686.3 348,462.7 377,859.3 ALtLE 40.2% 39.9% 40.0% 40.0% 40.0%
) &3 & 374,627.0 404,450.0 427,230.3 466,791.5 507,832.4 M AK#mEE 48% 47% 47% 51% 5.3%
bR EXR W FAeEREER

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 54,050.0 54,041.0 43,867.2 47,509.8 49,2916 EPS(x) 226 221 221 239 248
3T |E A 44 24,625.0 23,584.0 25,946.7 26,6180 27,177.8 BVPS(T) 15.16 16.48 17.07 18.52 20.00
KPR A 2,719.0 1,042.0 - - - PE(X) 8.3 8.5 8.5 7.9 7.6
NARNEE TR 19.0 -22.0 59.0 44.3 40.8  PB(X) 1.2 1.1 1.1 1.0 0.9
Wt %- %% Al 3,457.0  4,086.0 3,065.2 3,398.4 45685 P/FCF 49 14 22 457 3.9
BEFK -1,321.0 -593.0 -4,178.0  -4,189.0  -4,400.0 P/S 1.5 1.4 1.5 1.5 1.4
DB A B 9,013.0 10,1740 10,966.8 10,7849 11,644.2 EV/EBITDA 4.3 3.7 2.6 2.6 1.8
EERAHE 42,902.0 -9,470.0 65,820.5 -64,559.5 22,4943  CAGR(%) 26% 4.1% 22.9% 26% 4.1%
ZEENFLENERE 95,152.0 88,248.0 1455475 19,6069 110817.2 PEG 3.2 2.1 0.4 3.1 1.9
B EHFENSRE 13,363.0 -53,056.0 -2,925.0 -138.7 896.1  ROIC/WACC 15 1.7 1.8 2.7 2.4
BEESH LA LRE -77,621.0 -44,715.0 4,835.3  -33,784.4 -22,268.2
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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
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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

AR 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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