10 AREFLEEK, FEBHTREFER

BEREX

¢ 10 A%E 11.50 7%, F K 15.00%, [F K 4.48%, ELTHEEK. &
FHEERAEEA TR A5 11 A 7 H&XAH A E,10 AGAE#E 11.50 7 4,
K 15.00%, [ b K 4.48%. 5 SUV 4 9.68 774 (% #H+WEY & #),
FRHFh 3 36.90%, Fl I K 1.00%; K4 % 42 1.60 74, F K 12.51%;
Bidr b A E 1774 4R, IR TIE 5.49%; O E 4363 &, LT 17.96%,
Fl K 10.90%. 1~10 AAZE R4 E 83.91 774, FlHEK 6.66%, KAl 9
MNABEEE 0I5 NEL K. 10 AHERNERGHER, TERLFRMER
BRERR, EFRAEAT BOKL EOREREK, HHALIHERKIRE RIT,
KM A F L FHERLEFFE 107 FHEABEREL,

® EETHENRBRCEFNBRA, FHFEVSHERHF. RET=FEHRE,
g E B E T EMEFRF (2019Q1-Q3 EE LN [EW/HE] 254 7.97
776, 8.94 71tA 9.19 1w, HHaAlRA 12.17%F 2.80%) , B F & AHE b
#ZHF (2019Q1-Q3 £ %A1 [#AE/HE] 4712 0.28 775, 0.36 7 7T
F1.0.61 70, Ftha Al 28.57%F 69.44%) . Wik s FHHE % R HARE 107
FmNE, NEMEEHEFIHA 3459 Fif, BREAEELAHEE =FEEAHF
T, N Q4 EFEEHFEALLTY 2110 27T, FHIEK 63.69%.

& THEAEW: ETLERESMRARENATET, 2AHEELETREEK, £
KR IERE, EFERFTERLARET, AAHERERFEESEL, HFL
AT R A B AR RATHN 2 5] 2019 4 F 2021 £ & X di 7 4 74| % 0.49 7£.0.59
oA 0.66 7T, H &K FREES B A 8.1%. 9.3%F 9.9%., HFHENE “FIAN-A” B
HHETE,

& AR NEAEHESRTE; AaEERAKT .

W&5HKES HE
SUEE 2017 2018 2019E 2020E 2021E
gk N(BFT) 101,169.5 99,230.0 99,600.1 112,323.5 122,583.6
] 3 K (%) 2.6% -1.9% 0.4% 12.8% 9.1%
AL AHECE A ) 5,854.2 6,232.0 5,025.6 6,082.6 6,927.4
] 3 K (%) -52.3% 6.5% -19.4% 21.0% 13.9%
HAE(E 7 ) 5,027.3 5,207.3 4,465.2 5,346.1 6,040.5
] 3 K (%) -52.4% 3.6% -14.3% 19.7% 13.0%
&k s (t) 0.55 0.57 0.49 0.59 0.66
PE 14.3 13.8 16.1 13.5 11.9
PB 15 1.4 1.3 1.2 1.2
HIEHI: NEHAE, F2UEFTEA

DFRE

RE | FAEN
B T N-A(EE)
A (2019-11-07) 9.35 1

R 5B

EWHE (BAD 85,339.97
RBEHME (HA T 56,359.27
BREA CEARDO 9,127.27
wEBEA CEA RO 6,027.73
12 A~ A 46 X 18] 5.50/11.12 7T

—F B HRA

FiTdEH

KHAHE Gk
80% -
68%
56%
44% A
32% o
20%

8% A
2/618| 10 2015!-02 20193!-06
FH AT TS
FHiE% M 3M 12M
A X Uk 75 18.43 16.43 41.86
248 3 X 2 20.96 23.68 53.87
AT R i,

SAC # W iE 445 : S0910516040001
linfan@huajinsc.cn
021-20377188

R WA

KIRE: ZFERVEHETH, FHELS
#KH R LI 2019-10-27

KWA%E: 8 AESH LY, RANEBT
B4 B0 2019-09-10

KHMALE: VHRFEHN, BARLEEER
£ 2019-08-27

KWARZE: 7 AFHEERLHEE K, 20k
BRI W AEE 2019-08-09

KWARE: FRULETERTHY, #&5H
BHykIE 2019-07-22
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v B RAR/ TR %

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 101,169.5 99.230.0 99.600.1 112.3235 12255836 FHkFE
BE LR A 81,9669 81,480.9 82,2846 91,9563 99,860.3 Bl RAEKE 26% -1.9% 04% 12.8% 9.1%
ERZE 3,905.7 3,627.4 3,785.7 4,237.2 45882 ELAEHKE -52.3% 65% -19.4% 21.0% 13.9%
HEHA 4,406.4 45752  4,482.0 5,166.9 5,602.4  FALEEKE -52.4% 3.6% -14.3% 19.7% 13.0%
EEE 4,963.0 1,676.3 4,581.6 5,054.6 53937 EBITDA K% -38.7% 27.7% -39.1% 18.9% 11.8%
W %- % Fl 138.6 -493.9 -262.4 -58.0 361 EBITHKZE -51.9% 32.2% -39.0% 26.5% 15.6%
&= RAES K 317.1 136.5 150.0 140.0 1422  NOPLAT #k % -53.3% -4.1% -16.0% 28.0% 15.6%
R R Il & 175.4 -140.4 322.4 100.0 2000 HHEARELE 19.7% -20.2%  4.8% -30.2% -14.9%
FHF AL Sk 35 124.2 219.3 124.6 156.0 166.6  FHFTHEKE 40% 7.0% 4.8% 4.9% 5.3%
L AE 5,854.2 6,232.0 5,025.6 6,082.6 6,927.4
JIRERI TN &3 378.8 245.0 440.0 390.0 3900 ZAMEA
LINERSE 6,233.0 6,477.1 54656 64726 73174 EflE 19.0% 17.9% 17.4% 18.1% 18.5%
TR 1,189.6 1,229.4 983.8 1,100.3 1,244.0  ELAEE 58% 6.3% 50% 54% 57%
%A 5027.3  5207.3 44652  5346.1 60405 #FEE 50% 5.2% 45% 4.8% 4.9%
EBITDA/E Wk i\ 9.0% 11.7% 7.1% 7.5% 7.7%
V.St EBIT/Z Wi A 5.8% 7.9% 4.8% 54% 5.7%
2017 2018 2019E 2020E 2021E  &Ak#kA
BT A4 48313 76821 99600 19.507.3 250133 AFffE 55.4% 52.9% 53.0% 52.5% 52.3%
R 5 e R 318.0 3,177.6 3,500.0 3,600.0 3,400.0 AT AR 3 H 124.4% 112.2% 112.9% 110.4% 109.6%
okl i 1,171.3  3,343.2 806.8  3,748.6 1,018.6 WwHHE 118 121 126 133 1.39
Rk Z 4 49,075.1 - 13,8333 4,263.2 9,357.2  HEEHLE 1.08 113 119 124 132
A& 579.5 440.8 1,067.7 515.9 1,002.9  FlEREREEK 42.64 -15.82 -18.15 -103.82 192.82
wh 5574.8 44451  4,240.5 5,823.6 49046 EBRA
R % 7,743.2 47,0374 42,030.1 43,9729 443468 EEAFT AR 93 103 104 91 79
Y E A RA 7.7 - 5.1 4.3 3.1 RHAEWLFKAKFEEREK 30 22 9 -2 -17
B XL a s B - - y - RAKRFAEREK 219 246 256 251 251
K HA AR L 7 - - - - o Rk R AR R HK 3 8 8 7 7
B 126.0 183.7 193.7 203.7 2137 HHRAXHK 21 18 16 16 16
B = %= 27,718.0 28,993.6 28,752.1 27,7759 26,3640 REFA%KH 361 403 415 384 367
ERIE 4,878.8 4,405.6 3,684.5 3,027.6 2,462.1 BEARKE®KKEK 146 146 132 102 71
T H = 3,268.6 3,391.1 3,097.0 2,822.0 2,545.0
R ik g 5,254.5 8,700.1 6,502.6 6,837.1 73551 HAE
¥R 110,547.1 111,800.4 117,673.5 122,102.0 128,166.4 HEFKAE 4.4% 4.6% 45% 4.6% 4.6%
S 13,038.0 12,800.0 8,766.1 6,500.0 6,0000 EEFRAX 49% 1.7% 4.6% 45% 4.4%
R ATtk 2K 28,104.3 32,3183 30,309.4 41,8253 37,563.7 MEHAE 01% -05% -03% -0.1% 0.0%
R E 4 3,879.6 - 3,8857 3545 41392 =R/EIEA 9.4% 58% 88% 9.0% 9.0%
H AR B f R 13,859.3 9,500.1 16,866.0 12,4250 16,332.3 B EKEHE
KAt 4238 2,157.8 500.0 700.0 600.0 ROE 102% 9.9% 81% 9.3% 9.9%
H b A IR B 4% 1,984.1 2,335.6 1,991.1 2,103.6 2,143.4 ROA 46% 47% 3.8% 4.4% 4T%
AR 61,289.1 59,111.8 62,318.2 63,9084 66,7786 ROIC 13.0% 10.4% 10.9% 13.4% 22.1%
D R A 3R 123.4 163.8 180.4 206.5 239.4 AR
J & 9,127.3 9,127.3 9,127.3 9,127.3 9,127.3  DPS(1) 017 029 024 029 0.33
R & 40,0042 43,659.9 45897.6 48,569.8 51,5889  4AHE 30.9% 50.8% 50.0% 50.0% 50.0%
) &3 & 49,258.0 52,688.6 55,205.3 57,903.6  60,955.6 AR EdamE 22%  37% 31% 3.7%  4.2%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 5,043.4 5,247.6 4,465.2 5,346.1 6,0405  EPS(7%) 055 057 049 059 0.66
3T |E A 44 3,199.9 3,882.1 2,306.7 2,384.9 2,437.5  BVPS(T) 538 575 6.03 6.32 6.65
KPR A 317.1 136.5 150.0 140.0 142.2  PE(X) 143 138 16.1 13.5 11.9
NARNEE TR -175.4 140.4 322.4 100.0 -200.0  PB(X) 1.5 1.4 1.3 1.2 1.2
W %% Fl 97.4 577.0 -262.4 -58.0 36.1 PIFCF 6.7 45 -22.6 5.0 7.8
BEFK -124.2 -219.3 -124.6 -156.0 -166.6  P/S 0.7 0.7 0.7 0.6 0.6
DB A B 16.1 40.3 16.6 26.1 32.9  EV/EBITDA 7.4 4.8 7.7 4.8 3.6
EERAHE -7,320.6  -24,403.1  -3,507.9 8,708.9 1,974.6  CAGR(%) 21% 5.0% -248% 2.1% 5.0%
ZEENFLENERE -1,076.7  19,697.8 3,366.0 16,4919 10,297.3 PEG 6.7 2.8 0.7 6.3 2.4
B EHFENSRE -3,055.6 -10,040.4 3,825.3  -2,472.7 -133.6  ROIC/WACC 1.3 1.1 1.1 1.4 2.3
BEESH LA LRE 6,089.3  -6,500.8  -4,913.4  -4472.0  -4,6575
HHFIR: TBEHEE LU FTTI
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YR 3
Y FE IR
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
MILE B, KARF FEEFL 2R TEIEFT T EGHN T, GUAK. RETE. AASARENAEZMI R 7T, Rk
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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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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