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HHER

& Efr: NFET 2020 £ 1 A 15 HEEAFLAT A BRIE S E X Z45T 0 G o
Wo AKHAKAT 381,098,968 MY, KATIFEL &5 LATH LR AR 9.01%, %
TG B AR 8.27%, KATHM# 30.21 TIA B, HE% 4 K ¥4 3 11513127,
M RATHRAEEEE R4 11459 12T,

& EFLTEH®WSCHR, NEAABLEEN. AREEA LK LHAT 56
Pl RSB B AR A & T L TEH URA R &, FR&EF BRI L,
BOR, EamEAEN. BREW. AEESNETREAE. BHAEERE,
AR NEESGC LAt AN, REXARCTEEN, BRAFLHLES
RAFEFREREAT, RRALBIREAREHE,

¢ NAEAH-ABERRER IT REFRAFTRIBRE, FAEB RS OEF
F W DWDM/OTN R A, T8 = KZE B R Lo, A8 EELE R HE
FEBEGEREHE/XENTE., FEEY PC REE. FEEEEF TN
DWDM/OTN. # E#3 2019 4 NFV W% % & X EH . $E& SDH k&3
EMEE£ANTE, EHHENM =L BIRERE, GRALATLANT,

€ 2020 4 5G FRAMERE R, ZERFEERTE, AFZHAREA. B X
BRAFERE BT, & E 2019 £ 9 A, PXE M DAL KK 35456 A4,
5G Eu x5 HAN, 54360 FXEEFARESG &1k, BxPE. BM.
TA., #REEE 56 WH. 2020 £ %k E 56 AEZ L ERF B, FiteFEEE
i 60 73, ZAEER 5C BRLH B, A5 SGE. 56 L., AR, %
WA FEREARERNEKR, EABERERLZHEAZMEAR.

& ZHEWN: £EE 56 Bk, 4G § EHTH, AFAHFEREZEFT LS,
BANEEAE, EATHEERERT, KATTNA F 2019-2021 £ EPS 2 5 4
1.16/1.47/1.89 7&, *t/ PE 4% 4 32.1/25.4/19.7 X, 4+ 5FN-Bit%.

& ARRR: PEHZEEFBANE, DEHRATIARTE, ZETERNET
RIUH, 5G BB HEFRITHNE, aNEE B

MH5HEL A

SUHEE 2017 2018 2019E 2020E 2021E

FEKk A N(EBFT) 108,815.3 855132 101,6342 125,360.1 148,307.8
] b 3 K (%) 7.5% -21.4% 18.9% 23.3% 18.3%

W AE(E 7 7o) 6,752.9 -612.0 7,959.4 10,228.8  11,188.6
] b 3 K (%) 479.4%  -109.1% -1400.7% 28.5% 9.4%

% F9E(F 7 7T) 4568.2  -6,983.7 4,923.8 6,217.9 8,004.3
F K (%)  -293.8%  -252.9%  -170.5% 26.3% 28.7%
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EWE (FAT) 164,197.26
WAETE (AT 134,734.92
BREA CEARDO 4,227.53
wEBEA CEA RO 3,468.97
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PE 34.6 -22.6 32.1 254 19.7
PB 3.9 54 5.3 4.4 3.6

HERIR: NBEHE, FLuFHA5

http://www.huajinsc.cn/2 / 5 FHOEREXZ G T ERH L



IESEIEEE

Huajin Securities

N E R/ R R &

ot 454 2 TR A (H B9 C &

F 3 & M F-3R
(BA 2017 2018 2019E 2020E 2021E (BATT) 2017 2018 2019E 2020E 2021E
A2 0N 108.815.3 85,5132 1016342 125360.1 148.307.8 FHKE
W R A 75,0058 57,367.6 62,220.7 77,577.0 93,2951 EIBAHKE 7.5% -21.4% 18.9% 23.3% 18.3%
B A% 942.1 637.7 818.9 9725 1,172.8  EWAEREKE 479.4% -109.1 -1400.7 28.5%  9.4%
BE % 12,104.4  9,084.5 11,0513 13,4744 16,0337 FAUEHEKE -293.8 -252.9 -170.5 26.3% 28.7%
TEREH 3,057.2 36515 17,201.1 21,898.0 253422 EBITDA ¥k % 23.0% -28.3% -32.1% 23.4% 6.4%
W %% 1,043.5 280.6 402.0 449.6 260.1 EBIT#k% 25.7% -31.8% -31.1% 27.7% 7.2%
K RAER K 2,533.6 2,076.9 2,487.9 2,366.1 2,310.3  NOPLAT #K % 185.0% -112.7 -1100.2 27.7% 7.2%
VR RN il & 58.3 -861.3 -984.5 164.1 2188 BAAAHKE 42% 17.9% -39.5% 175.6% -68.8%
#F AL e 3 2,540.3 294.5 1,491.7 1,442.2 1,076.1  EERFHEKE 11.0% -27.4% 3.2% 19.4% 20.9%
B AHE 6,752.9 -612.0 7,959.4 10,228.8  11,188.6
VIR TN &3 340 -6,7383 -1,9826 -2,688.5 -1,477.3 AFEA
FANPCY 6,7189  -7,350.2 5,976.8 7,540.2 9,711.3  EAIE 31.1% 32.9% 38.8% 38.1% 37.1%
B R 1,332.6 -400.9 755.7 953.4 1,227.9 ELAERE 6.2% -0.7% 7.8% 82% 7.5%
% RE 4568.2  -6,983.7 4,923.8 6,217.9 8,004.3  EFEE 42% -82% 48% 50% 5.4%
EBITDA/E Jr it A\ 18.7% 17.1% 9.8% 9.8% 8.8%
V.S i EBIT/E Ik i\ 16.3% 142% 82% 85% 7.7%
2017 2018 2019E 2020E 2021E  BH#AH
W E e 33.407.9 24,289.8 132125 18,8040 23,9540 A ffFE 68.5% 74.5% 74.1% 72.6% 70.5%
25 e BR - 1,476.8 492.3 656.4 875.2  ffiMatt 217.2% 292.4% 286.0% 264.7% 238.7%
Irdl die4 27,9752 215923 358555 34,4134 49,8959  ALE 124 104 106 121 1.21
ol &% 2,052.9 - 3,105.5 725.0 34829  EHLE 094 076 079 078 088
FAT 3 591.7 6155  1,006.1 821.0 1,376.3  FlEREEHK 17.03 4322 20.80 23.75 44.02
#H 26,2341 250114 24,7805 40,909.0 3509200 EBE#A
H AR F 17,968.7 19,8618 19,1232 18,9846  19,323.2 EES aEEFie 27 37 32 25 20
[ E S RA 3,181.7 - 20.0 20.0 200 UEE N F AR 19 18 0 25 22
e X[ B - - - - REH AR 366 423 337 306 304
K AR AL A 3,960.6  3,0153 30153  3,0153 30153 AKIEKHEAEREK 97 104 102 101 102
e L 2,023.8  2,012.0 20120  2,012.0 2,012.0 HREAHX#K 88 108 88 94 93
ES 8,694.5 8,898.1 8,996.8 8,691.9 8,100.0 REFREH R 472 575 462 401 382
ERIRE 1,473.0 1,296.0 648.0 344.0 3152  BHE A AR R 55 78 57 65 53
Vv I 4,741.6 8,558.5 7,702.6 6,846.8 5,990.9
H b AE R K 11,656.5 12,7232 11,384.0 11,903.0 12,0248 HRAE
=¥ | 143,962.2 129,350.7 131,354.3 148,146.5 166,305.7 HEFAX 11.1% 10.6% 10.9% 10.7% 10.8%
RS 14,719.0 23,739.6  4,868.0 19,643.0 - EEFRE 28% 4.3% 16.9% 17.5% 17.1%
FLAT #K 2K 30,684.7 19,5274 38,240.3 34,3448 49,6710 WMHFRAE 1.0% 03% 04% 04% 0.2%
RLAT B 10,848.5 79157 11,6084 13,2502 16,3349 = H/ENHA 14.9% 15.2% 28.2% 28.6% 28.1%
H bR F L 31,342.8 38,1941 36,938.1 27,966.3 45,7827 EFEJ|E
KHEHK 3,002.1 2,366.6 127.0 6,266.0 - ROE 11.2% -24.0% 16.5% 17.2% 18.1%
H b 3 IR B 4% 7,985.0 4,646.7 5,540.7 6,057.5 54150 ROA 3.7% -54% 4.0% 4.4% 5.1%
HBEH 98,582.1 96,390.1 97,3225 107,527.8 117,203.6 ROIC 35.3% -4.3% 36.5% 77.1% 30.0%
VIR FRA 3 4,411.9 3,810.7 4,108.1 4,477.0 4,956.2 ALER
i &N 4,192.7 4,192.7 4,2275 4,227.5 4,2275  DPS(m) - - - - -
R € 28,178.0 20,7525 25,696.2 31,9142 39,9185 4AE 0.0% 0.0% 0.0% 00% 0.0%
BAERE 45380.1 32,960.7 34,031.8 40,618.7 49,1022 fEkmE 0.0% 0.0% 0.0% 0.0% 0.0%
AbREX 3 4 A L3 AT
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 5386.3  -6,949.3 4,923.8 6.217.9 8.004.3  EPS(7T) 1.08 -1.65 1.16  1.47 1.89
w37 |E e 2,603.2 2,507.4 1,555.2 1,554.7 1,566.6  BVPS(7T) 969 6.90 7.08 855 10.44
&R 2,533.6 2,076.9 - - - PE(X) 346 -226 321 254 197
NANEE TR -58.3 861.3 -984.5 164.1 218.8  PB(X) 3.9 5.4 5.3 4.4 3.6
W %% F 1,288.6 1,173.9 402.0 449.6 260.1  P/FCF 472 375 -166 267 315
" RFK -2,540.3 -2945  -1,491.7 -1,4422 -1,076.1 PIS 1.5 1.8 1.6 1.3 1.1
U diExit 316.9 -382.7 297.3 368.9 479.2  EV/EBITDA 65 10.1 14.1 12.7 9.5
TiZEAWNEH 3,349.3 1,9159  7,819.4 -23,208.9 21,316.1 CAGR(%) 6.9% -206.9 -254.8 6.9% -206.9
GEEHFEALTRE 7,2200 -9,2154 12,5215 -15,895.8 30,7689 PEG 5.0 0.1 0.1 3.7 0.1
BEEHFEANLRE -4,934.6 -965.7  3,290.8 1,024.0 5485  ROIC/WACC 34 04 35 75 2.9
BEEHFLEILHE -1,759.6 888.1 -26,889.7  20,463.4 -26,167.5
HHFIR: TBEHEE LU FTTI
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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
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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
TR BEA N B TARE LA L B AT, ARE P LRI ETATHNAE . O EREAFRARNT 2B ETE R, AnET
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
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

EEEFFHERT, AN 8 RETE R R« 58 @&+ R B89 5 JT AT BE R SO AT IE R IR R 5, T 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
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

ABEBRBARNE A, REFLFTFT, EANERPATRUEAHAEM. EH. k. B2, LRIGI A AREH
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
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