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#K 157%; ZITHEFE 5.47 1270, FHEK 96.4%. =FF £ FE L 12.56
250, FEHEK 195%, FFH#HINEE 16.46 (ZTiT . RETELHFH —E T
W, —FFEFEF L 35%, FLTHE Llpct, ¥HBR/N. FHFREE, 58
ERBERAITEDAE 10 ALHAAKN, BETTIGATN—KER, £RA
R KT A T, AE THEUREELITRE 536 LTEXER, MU
B CATL £%4. k. ZENE 9.15 20 A B, it4 4 CATL S8R LAMmA
ABAT, N F W EEREA AT R EH.

& T AF RSN, NEAEFHFRSRE: 5% T 0 & BOR 5 HE %
W, EVRAFEHHBEAN, SFMN=FEBHAFEBKINE 29.5GWh, A
Bk 91.7%; H+ EV RAE LA E 16.1GWh, H1E 116.1%, & L XN EW
54.4%, BN EEENERKKAAN . FINERM ZEFEE, CATL &1
ZZEEANE 12.1GWh H1E 41.1%% 41, b1 7GWh E4E 23.9% 4R 4, & &
T35 65% T E, AR ERERETRMEREEHE CATL, BARENEF K
B hT o ARERERNEMUHE T RENE, AEENEFERLEER
mEEHOERNARY SEAAMLE.

& BFEW: FRIERITESH T EABEENA B EHTE, ROV/NMET AL

Bk S M . AT A 5] 2018-2020 £ b Uk A 4 A 4 38.70 125G . 53.09 1276
70.69 12.70; % F)3E 45| K 8.28 1275, 12.03 127G, 16.69 12.75; EPS 4 %% 0.94

ke

EWHE (BAD 21,962.13
WAETE (AT 12,092.61
BREA CEARDO 881.66
wEBEA CEA RO 485.45
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H At A AL

JT. 1.36 ;t. 1.89 7T, * iy 2019 S ATHE 18 5, A FH “FN-A"TFX.

& NS RoR: FEFAFIEERIHERLTH, EwE] By FARLTH, KA
EAERSEENETHE, HFEAFMARREE NG %,

FHiE% M 3M 12M
A X Uk 75 -0.8 -4.62 -4.79
% 3t Y3 -9.12 -23.89 -3561
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WMEHEL EE GEREE: FRLGHETH, EEREL
MY B 2018-08-15

HER 2016 2017 20188 2009B  2020B | . o sy saslmasNk, HAS
FERN(ET ) 1,0790 21769 38704 53089  7,068.9 g5 S M 2018-03-08

] b 3 K (%) 101.3% 101.8% 77.8% 37.2% 33.2% B, RIEEAES R, HEE0 A
AL AHECE A ) 269.5 604.2 809.8 1,220.4 1,735.3 % 5L~ # 2018-03-01

] b 3 K (%) 106.4% 124.2% 34.0% 50.7% 42.2% B, ESS LW, AU EEA SN ESE
% F3E (F 5 70) 290.7 537.5 827.6 1,203.1 1,668.6 B s LRk 2017-12-25

] b 3 K (%) 99.7% 84.9% 54.0% 45.4% 38.7% B, VTR E L 88%,
&k s (t) 0.33 0.61 0.94 1.36 1.89 P A SR 2017-08-02
PE 75.6 40.9 26.5 18.3 13.2
PB 23.3 7.9 5.7 4.5 3.6
BT B LSRRI
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T 4 3 & UM Ao i B 248 I R
RES M ERF
(BA 2016 2017 2018E 2019E 2020E (F/AW) 2016 2017 2018E 2019E 2020E
Bl 1,079.0 21769  3.870.4 53089 70689 FHK%
B b A 619.8 1,281.3 2,407.1 3,226.7 42306 ElBAHKE 101.3% 101.8% 77.8% 37.2% 33.2%
ERZE 11.4 20.2 39.5 54.2 721 ELAEEKE 106.4% 124.2% 34.0% 50.7% 42.2%
HEHA 30.6 84.1 147.1 199.1 2615  #AEHKE 99.7% 84.9% 54.0% 45.4% 38.7%
TELR 142.3 251.2 425.7 568.1 7493  EBITDA K % 106.0% 86.9% 58.0% 48.1% 40.2%
W %- % Fl -3.6 5.8 -10.9 -26.5 470 EBITH#K® 108.6% 89.1% 58.8% 49.4% 41.4%
&= RAES K 14.1 46.0 60.0 75.0 75.0  NOPLAT # K % 112.3% 123.3% 33.6% 49.4% 41.4%
s A EE Sl - . . - - BRRRAEKE 71.4% 180.8% 34.3% -21.5% 15.4%
FHF AL Sk 35 5.2 8.8 8.0 8.0 80 H#AFHKE 29.6% 194.7% 39.7% 24.8% 27.5%
& A 269.5 604.2 809.8 1,220.4 1,735.3
JIRERI TN &3 64.6 18.5 148.0 172.0 196.0 ZAA&H
FI¥E B 334.1 622.7 957.8  1,392.4 1,931.3 EFFE 42.6% 41.1% 37.8% 39.2% 40.2%
TR 435 85.2 130.3 189.4 2627  ELAEE 25.0% 27.8% 20.9% 23.0% 24.5%
%A 290.7 537.5 827.6  1,203.1 1,668.6 #fliEE 26.9% 24.7% 21.4% 22.7% 23.6%
EBITDA/E Wk i\ 26.2% 24.3% 21.6% 23.3% 24.6%
kR EBIT/Z Wi A 24.6% 23.1% 20.6% 22.5% 23.9%
2016 2017 2018E 2019E 2020E  BfREEA
iR 2127 866.8  1.277.1 27493 37666 ASAfE 60.9% 58.2% 60.0% 57.8% 61.5%
R 5 e R - - - - - AT AR 3 H 155.9% 139.0% 150.1% 136.8% 159.7%
okl i 190.1 914.7 5905  1,415.1 1,216.1  WHHE 142 136 140 150 1.48
Rt &3 365.9 3535 1,796.7 267.9 22848  EFHE 072 067 070 074 0.78
AT k2K 10.6 78.9 54.8 124.4 1106  FlEGREREEK 7471 -86.57 -73.56 -4504 -3594
wh 1,026.6  2,559.1 3,993.7  4,969.4 6,782.4 EEREA
R % 280.0 273.0 280.5 277.8 2771 ERFAFEERH 57 32 21 18 15
W E A BT - - - - - THNE b B A % K EK 105 77 72 52 36
e Xl [ a B - - - - REHEFARRHEK 600 590 606 603 617
K AR AL A - - - - - MR R 56 91 70 68 67
M . - - - . BRERXHK 280 296 305 304 299
B = %= 183.7 208.9 247.2 291.5 297.0 RAFHA%REK 689 750 761 719 701
ERIE 17.5 95.8 124.6 49.8 10.0 BEKRAREEREK 187 223 217 162 115
Vi 107.0 165.0 220.3 205.5 190.8
A AER K 21.8 1,1355 1,134.7 1,129.2 1,122.7 HA%
%R 2,415.7 6,651.1 9,720.0 11,480.1 16,0580 HEFAX 28% 3.9% 3.8% 3.8% 3.7%
S - 50.0 - - . BEHAE 13.2% 11.5% 11.0% 10.7% 10.6%
R ATtk 2K 289.8 660.9 1,786.3 1,044.0 26737 MHFFRAE 0.3% -0.3% -03% -05% -0.7%
R B 3488  1,192.8  1,214.4 21479 24285 ZH/FIEA 15.7% 15.1% 14.5% 14.0% 13.6%
H AR B f R 827.9 1,804.7 2,694.3 3,356.6 4676.8 BEERE
KH % - 70.0 110.0 40.0 40.0 ROE 30.8% 19.3% 21.3% 24.8% 27.0%
H b A IR B 4% 5.2 90.3 29.0 43.0 557 ROA 12.0% 8.1% 85% 10.5% 10.4%
SR RB 1,471.7 3,868.7 5,834.0 6,631.6 9,8746 ROIC 55.9% 72.8% 34.6% 38.5% 69.4%
D R A 3R - - - - - AEER
J & 408.0 440.1 881.7 881.7 881.7  DPS(T) 0.06 011 019 0.27 0.38
R & 536.1 2,342.3 3,004.3 3,966.8 53017 A4tE 18.2% 18.8% 20.0% 20.0% 20.0%
) &3 & 944.1 2,782.4 3,886.0 4,848.5 6,183.4 B Ed¥kmFE 02% 05% 08% 1.1% 1.5%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 290.7 5375 827.6 1,203.1 1,668.6  EPS(7T) 033 061 094 136 1.89
im 3T 1H e 19.2 30.5 37.6 45.1 49.1  BVPS(7T) 1.07 316 441 550 7.01
KPR A 14.1 46.5 - - - PE(X) 756 409 265 183 13.2
NARNEE TR - - - - - PB(X) 23.3 7.9 5.7 4.5 3.6
W %% Fl - 0.0 -10.9 -26.5 -47.0  PIFCF -4,354. -35.1 1646 129 16.3
BEFK 29.6 9.1 -8.0 -8.0 -80 PIS 204  10.1 5.7 4.1 3.1
DB A B - - - - - EVIEBITDA 35.1 19.2 248 155 10.5
EERAHE -200.3 -402.0 -561.0 534.7 -366.7  CAGR(%) 60.6% 45.9% 78.5% 60.6% 45.9%
ZEFHFELENSGRE 105.2 30.9 285.4 1,748.3 1,296.0 PEG 1.2 0.9 0.3 0.3 0.3
BEFHFEALRE -134.1 -344.9 -152.0 8.0 8.0 ROIC/MWACC 5.3 7.0 3.3 3.7 6.6
BEEH LA LRE -75.1 645.2 276.9 -284.1 -286.8
HHFIR: TBEHEE LU FTTI
http://www.huajinsc.cn/2 / 4 FHOEREXZ G T ERH L



J] ESiEE

Huajin Securities

oy B A/

A E TR R
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
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BHRAEH, AARFFEEFL LR THEFEF E AP TS, HHRRT.

WETFE RAMARERNEFUL AT, &
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BN PR AN S S SN 2 g S

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.

RFFEA:

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
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R
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Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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