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FEFFIPRETEK,

HHER
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& Ef: 0\ F 19Q1-Q3 LI E W Bk A 1545.20 1275, FE K 14.15%, T4
Fi 84.13 12,70, Fl K 11.76%, 403k 5 )T &4 FiH 77.16 1275, [t 37.07%.
H 4 2019Q3 Bl B\ 583.73 127, FHEK 18.95%. K 3.35%; 0
SE VTR FE 34.85 1278, FHIEK 53.43%. LK 26.82%.

® HBREVSMBRESRTEMBAELSFFHLFHK. 2 HAE, REEELH
MmAE£H, £HEK 885.04 1770, EHHK 23.41%, FEFFE 24.6%, [FHEFA
2.14 pet.; W5 W E MR S KRR, ZHE R 273.39 10T, Rk
31.09 %, EF|% 14.58 %, [F K 7.93pct; #H =ik 327.41 L7, A
K 4.15%, £ F 7 Rk 5% 08 g, % 23.3%, AT 7 pet. (£
BEREMEMN ;3 ARRF LS E K 59.36 1270, Fl L TH 47.75%, £EFH K%
RIMRLSE. 2T9E, B LF%5EE, HEK 130.92 2T, FkEK
5.4 %, &t 8.47 %.

& BEAMYOH R A ARER, Q3 AR AR T A A 1901-Q3 4 7 £ E 22.5%,
Bl b T 0.4%, % F1& 6.26%, [FlH T 0.2pct., % F|E 4.99%, [ HiEA
2.4pct.. BEEARGEABZFAF, AT Q3 EHRENR 22.7%, [t Lk 0.4pct.,
BREN 7%, mdE%F|E N 6%, FHRFA 1.3pct. 19Q1-Q3 FE % A 95.17 12

TE(+2.22 %), M % % Jil 4.45 1270 (- 61.76%) , Bt £ % i 71.44 1275 (+11.99%),
& % A 50.05 120 (+21.67%) , HIE# A G E N 14.31%, #4245 FH
H T 1.81%.

® KEAREMBE, 2EREHALREBTHF TR LK, FREMW, %57
RE 62.29%, WA 4.16 pct.) . EHEEA R, RhthE 1.20 , &
% 0.80 . £EEFHA AR ERE 55.35 1270, FERMERE 742127, %R
HERMTERHER G, REFTFUEAWA K LFRIRD .

& EFITH 2560 L% A TH, BUH 20 £HKFLE 19 £8F, 2019 4 19 A, 17
AT B4 1770 1250, P ERL £ 5454 171 LT ART. A8 9 AKREF
iT# % 2560 1270, 48 th % 4 [ 41 6 2975 120 B Hg BT T 18, L #l%E 220 27T,
% 280 17T, %% 90 127, %E 120 1276, #WH 1520 1275, # 7~k 330 12
Tho 2020 FALE . BRERAEBATIE 19 FHERET, B 7w, FEKRE
VEE/ B/ EeE v B 2020 £HTAE 156 FAR/AT.9124/3 FAE, %
MEXT 4k & BT oK. WM HE R A E 2020 FFITEE ER KT 6000 A E,

& HRBY: NIARLHNELEATL LN, HaEE, FEE NN 2020 4
HBEFBERIEENED, UREGCEFROEZH IR EREFEHTEAN
B TTER, RATFITA F 2019-2021 £ EPS 45| £ 0.46/0.51/0.58 7T, *f i PE 4

’AEJ'HH’&

MUK | #5834 NI

BH e Rr-A(ZE F)

A (2019-10-31) 7.20 7T

R 5B

EWHE (BAD 206,631.82
RBEHME (HA T 165,007.38
BREA CEARDO 28,698.86
wEBEA CEA RO 22,917.69
12 A~ A 46 X 18] 7.14/10.04 7T

—E RN FA

— FETE IR E
FiEde %k

H

22% A
16% A

10% /\‘/ fb\/v\‘
4% 4 ./ NN g
204 -“:y/.. (2 . ? 4 .
80/61 1110 " 2019102 X 2019!-
-
-149% A

FHiE% M 3M 12M
A X Uk 75 -1.53 -5.96 -24.12
26 %4 Wit 72 -1.64 -6.75  -10.06

AT R %A A

SAC # W iE 445 : S0910515050001
zhangzhongjie@huajinsc.cn
021-20377099

447 Vi % f
SAC # I iE 4 45 : S0910518110001
zengjie@huajinsc.cn

R WA

PEEE: —FEFITL, ME. BERRE
HarshE K 2019-04-30

HEFE: L AERT IS, NE.
WAL %4 4 544k 38K 2019-04-01
PEFE: RERKERA, 2FLRE
NFH L AT 2019-03-11

FEEF: 2FEATH, SKLERELER
Fi# 2018-05-11

FEFE: RADH, VEAERE%E
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Huajin Securlhes

LSS ES!

R &

Al % 18.6/16.6/14.6x, 4+ 7 F-A T

& RERT: ENEFHEKAE; 4B ELBATRIA; BHTHERET KT,
FERGEERNE; FRFEERE; CERB

W&HKES HE

SEE 2017 2018 2019E 2020E 2021E

FERAN(EAT) 211,012.6 219,082.6 242,550.7 269,676.2 296,226.4
6] 3 K (%) -8.1% 3.8% 10.7% 11.2% 9.8%

& F 98 (F 7 T) 14,743.2 14,7348 17,493.3 19,651.2  22,413.9
6] 3 K (%) -3.0% -0.1% 18.7% 12.3% 14.1%

FAE(E A7) 10,798.6  11,305.0 13,098.3  14,687.9  16,712.9
] th 3 K (%) -4.4% 4.7% 15.9% 12.1% 13.8%

=3 L & AP 0.38 0.39 0.46 0.51 0.58

PE 19.0 18.2 15.7 14.0 12.3

PB 1.7 1.6 15 1.4 1.3

HEFR: NBHE, FE2U 7T
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Huajin Securities

o B RAR Bk e 2 R

WoF 55~ 48 A& T Ao A (L 2048 0L &

F 3 & M F-3R
(BA 2017 2018 2019E 2020E 2021E (BATT) 2017 2018 2019E 2020E 2021E
A2 0N 211,012.6 219.082.6 242.550.7 269.676.2 296.226.4 FHKE
W R A 163,152.6 170,526.0 187,127.2 207,937.6 2283327 EUHAHEKE -81% 3.8% 10.7% 11.2%  9.8%
B A% 2,113.9  2,0384  1,940.4  2157.4  2369.8 EAFLEHKE -3.0% -0.1% 18.7% 12.3% 14.1%
BE % 7,217.6  7,7458  8,368.0  9,249.9 10,101.3 FFlEHKFE -4.4% 47% 159% 12.1% 13.8%
TEREH 23,910.6 13,4309 26,680.6 29,394.7 31,9925 EBITDA ¥k % -8.9% 59.6% -23.6% 9.4% 8.8%
W %% 1,253.8 1,279.4 794.4 785.4 2662 EBIT#k% -12.3% 85.9% -30.7% 11.8% 11.0%
K RAER K 2,7745 1,407.5 1,700.0 1,800.0 1,850.0  NOPLAT #k % 1.6% 0.4% 14.2% 11.8% 11.0%
VR RN il & -330.5 419.6 53.3 - - BRAAREKE 35% -9.6% 3.9% -59% 3.6%
# WAL ek 2,694.3 2,053.9 1,500.0 1,300.0 1,100.0 EFERFHKE 146% 55% 7.4% 7.6% 8.0%
B AHE 14,7432 14,7348 17,4933 19,651.2 22,413.9
VIR TN &3 656.2 607.5 700.0 750.0 800.0 AFIgA
FANPCY 15,399.3 15,3424 18,193.3 20,4012 232139 EflE 22.7% 22.2% 22.9% 22.9% 22.9%
B R 2,387.8  2,343.9 27836  3,121.4 35517  ELANEZE 7.0% 6.7% 7.2% 7.3% 7.6%
% RE 10,798.6  11,305.0  13,098.3 14,687.9 16,712.9 #FliEE 51% 5.2% 54% 54% 5.6%
EBITDA/E Jr it A\ 9.8% 15.0% 10.4% 10.2% 10.1%

V.S i EBIT/E Ik i\ 6.7% 12.1% 7.5% 7.6% 7.7%

2017 2018 2019E 2020E 2021E  BH#AH
W E e 60.886.4 38,171.0 60.637.7 67.419.1 74.056.6 A/ ffFE 62.2% 58.1% 60.8% 56.6% 58.2%
25 e BR 2,569.3 7,246.7 7,300.0 7,300.0 7,300.0  FAfTAE 164.4% 138.9% 155.3% 130.5% 139.0%
Irdl die4 80,9259 64,2056 84,019.8 73,2913 99,507.4  AHALE 126 121 129 140 1.44
oA &7 27,071.3 15,4751 30,340.0 20,598.8 35,355.1  EFHLE 098 092 1.03 107 114
FAT 3 10,677.9  9,198.6 13,9147 12,3056 155641 FlEREEHK 11.33 20.64 23.02 26.02 85.20
#H 552220 551215 50,2340 67,839.0 71,6977 TEBE#N
H AR 2 18,1185 38,093.6 34,098.6 34,807.6 34,737.8 EREHFAELARHK 97 94 83 70 59
T E AR 2,805.9 - - - - MABLFAREEREK 21 13 1 17 23
e X[ 1,429.2 . - - - REH AR 406 397 384 383 378
K H A AL 11,2135 13,7658 16,265.8 18,7658 21,2658 A HKIKHEHE KH 136 119 110 105 105
e L 1,027.2  1,2485 12785  1,308.5 1,3385 HFREAKRK 94 91 85 85 85
B Z %~ 57,236.3 57,390.7 54,5432 505484 457880 A FTE#EKHK 609 602 570 540 513
ERIRE 8,643.2 8,098.2 5,458.8 3,743.2 2,628.1 BERKREHKHK 156 145 127 113 102
T 17,782.6  16,650.1 15817.6 14,9851 14,152.6
H b AE R K 19,561.7 32,857.6 27,530.3 25516.2 22,8360 HAE
=¥ | 375,170.9 357,523.1 410,439.1 398,518.6 446227.7 HERAE 3.4% 35% 35% 3.4% 3.4%
RS 32,4289 86341 159292  7,8453 18654 EERAE 11.3% 6.1% 11.0% 10.9% 10.8%
RLAH HK 2K 112,919.4 108,448.5 107,106.6 121,814.8 1231454 TWHEAX 06% 0.6% 03% 03% 0.1%
RLAT B 23,291.7 21,9787 24,803.1 24,8709 28,4067 = ®IEN KA 15.3% 10.3% 14.8% 14.6% 14.3%
H bR F L 34,850.2 49,290.1 75,868.8 47,380.5 80,678.2 EFEH|E
KHEHK 4,459.5 880.0 4,312.1 3,500.0 4,500.0 ROE 89% 88% 9.5% 10.0% 10.6%
H b 3 IR B 4% 25,351.7 18,607.0 21,643.7 20,1925 20,9047 ROA 35% 3.6% 3.8% 43% 4.4%
HBEH 233,301.5 207,838.4 249,663.5 225604.0 2595004 ROIC 15.1% 14.6% 18.4% 19.8% 23.4%
VIR FRA 3 20,310.8 21,226.9 23,5384  26,130.4 29,079.7 ALER
&N 28,698.9 28,6989 28,6989 28,6989 28,6989 DPS(T) 015 0.15 016 018 0.20
R € 92,494.2 100,024.4 108,538.2 118,085.4 128948.7  AiLE 39.9% 38.1% 35.0% 35.0% 35.0%
BAERE 141,869.4 149,684.6 160,775.5 172,914.6 186,727.3 JRAWK#HE 21% 21% 22% 25%  2.8%
AbREX 3 4 A L3 AT

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 13,011.6 12,9985 13,098.3 14,687.9 16,7129  EPS(7) 038 039 046 0.51 0.58
w37 |E e 6,494.9 6,610.5 6,875.7 7,103.3 7,271.1  BVPS(T) 424 448 478 5.11 5.49
&R 2,7745 1,407.5 - - - PE(X) 190 182 157 140 123
NANEE TR 330.5 -419.6 53.3 - - PB(X) 1.7 1.6 1.5 1.4 1.3
W %% F 1,625.0 1,611.5 794.4 785.4 266.2  P/FCF 151 -37.6 94 210 219
" RFK -2,6943 -2,0539 -1,500.0 -1,300.0 -1,100.0 P/S 1.0 0.9 0.8 0.8 0.7
U diExit 2,213.0 1,693.5 2,311.5 2,592.0 2,949.3  EV/EBITDA 8.6 4.9 6.2 5.1 4.4
TiZEAWNEH -1,179.3  -9,840.8 -6,6744 -1,8746  -9,5241  CAGR(%) 9.9% 14.8% 35% 9.9% 14.8%
GEEHFEALTRE 16,209.1 18,869.3 14,958.8 21,9939 165754 PEG 1.9 1.2 4.5 1.4 0.8
BEEHFEANLRE -2,9747  -4,333.3 643.8 732.3 4959  ROIC/WACC 15 15 1.9 2.0 2.4
BEEHFLEILHE 6,749.4 -31964.1  6,864.1 -15944.9 -10,433.8

R HIR: TNBHIEE UL
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Huajin Securities N B AR/ R B AR R A
NE R R
TENTE

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

417 i = B
KA. GHEEA, AAEAFEIERALD 2R THEIEFAR T EFHHLFEE, BRRA T, WETFE. RAXNRRE WA BT L7
7, REFEREGEGN. ARTELTLFR, ARURBIAE, 2HEREFBEKE, FlFH.
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1 i .
Huajin Securlhes N B AR/ R B AR R A

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
Ko EL, #SIFEARARE, FERLANES LA,

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
REEE T 5 R 5 AW S AT 8 IR BN F — B RS AL S A RIEAR ST E F R XA R REERIORA, A0 S B 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

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 FRRERFRAT. WHBESE 2R RERMIRS, REEFS ROER 57 TREARRE A F L FAHN
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

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHL . WERANSRBEHATIIA. AR, FEAFKEEANER, FERABAA “C2XFROFRAFAFRN", ETEXN
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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