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AT FFEFEA . RKEBRFOPRSH

BEREX

& EREE, BT EN-BIWL: PEARZCTTLE - HNH P ABIEHNF,
TAT W SRR E P, FEBFIATE S A HAEE 2018 4 8 A LR IR,
/8] BRI 2 2019-20E P/B 1.68x f1 1.59x, & T £ E 7 th/v & . EE EE|A
5 EWEERE, BRRETENR 45 AL, RGER. RIMESIA. HATAH
A5EFNETHBLT —EEEEN, BAEELTFN-BITL.

& BTV EFRARE, FHIMTERMERGK: N =RATVHET VAL, TE
4£%*E, RIE194 1 AXRELTHE IPOTE 44 4, BTV H; 2018 £ =%
L. U RAAMEE 2819 2T, BATLE 2 LpyFf5iEH (2001 1270) &
40%., 2019 4/ 34 2 % i TR G Ao vk M 4 9% 3 LRI 8 2 0 B T RE I AN
IPO & FREHA, BRABEMHE., FHAHARZIFRIEHFLAIF T A, 2018
8 AFMHAFAFIEARAFE LA AL T EELEN LR AR, KA ZTESL
ATV ERE 20, WETH+HHR.

& DHERAAEAS 130127T: A5 1A TENE, WEAF LT ARFEL 1277
fohk, B&%4 T8 130 2. EXTMAE, NEAEEFERA 30%EAL, K
BRANTAERALA . BAUREAKIE LT 2019 £ K% &, FEXRME 2020 4
EH. FRIAAKRELREFEATEAFSN (551270 FEEXGL%H (4514270 ,
FATIA 2 5] 2020-22 F A5 H#oE & T Rk,

& FZFARW: £ T 2019-20 £ A RTHME HH R 44 7] 4000 F2 4400 12 70 H B
%, FATHI A & 2018-20 4 EPS 47| 4 0.40.0.48 #1 0.52 70, Fl H-23%. +19%
#1+9%., ROE 4l 4 6.79%. 6.19% #15.49%. % F PB/ROE f: 1%, % T H#r
# 14.60 75, * 5 2019E EAF PB 2.00x (/b EH 47 #FHAF)

& RERT: RTERKTAY: e mBlREeEREALEFAETTRENS; &
EmBELFZR, WEAT,; FIKEATH; REBBETHEHEES.

ERTLE | EH

BH R FEN-B(E %K)
A (2019-02-12) 12.23 7T
R ¥ R
EWFE (BAT) 93,515.29
WETE (AT 4,892.00
BRA CEARO 7,646.39
RERA CHRE R 400.00
12 A F A4 X A 6.15/12.46 T
— BRI
— P ERE% iE % FiFdE%
48% A
35% A
22% A
9% 4
-42061- 1-02 201806 ZO]H—lo 2015!-
-17% A
-30% -
HHFIE: REHHE
FHiE% M 3M 12M
A X Uk 75 9.25 35.91 14.63
248 3 X 2 13.87 38.72
AT R BB
SAC #iE %5 S0910519020001
18616850201
A RE

W43 S R E

S EE 2016 2017 2018E 2019E 2020E

FERA(E A ) 13,259 11,303 10,907 12,468 14,802
Bt K (%) -30.26%  -14.75% -3.50% 14.31% 18.72%

Z W AE(E 7 ) 6,987 5,362 4,041 4,900 6,220
Bt K (%) -38.84%  -23.25%  -24.65% 21.26% 26.95%

% FE (T 77 ) 5,259 4,015 3,087 3,675 4,665
Bt K (%)  -39.12%  -23.65%  -23.11% 19.02% 26.95%

& Bk s () 0.81 0.51 0.40 0.48 0.52

PE 15.1 24.0 30.3 25.4 23.4

PB 2.14 2.03 1.97 1.68 1.59

BAEFIR: T HFH D IEA TR

http://www.huajinsc.cn/ 1/8 FHOEREXZ G T ERH L



K 8
Hua]ln Securities ] R AR /E 5

A1 iEsfTl w4 %A (2018E)

1,600 =
IR
N
1,400 + >
& =B
I% byl P
1,200 I
i °
1000 - &
&
1B °
800 AR
%Eiﬁ.l
600 ek
£
e ’&
400 2y
200
HEBARFFE ({27t
10 20 30 40 50 60 70 80 90 10
FHFIE: FHRENE, ELFFTEEHE
K 2: #{#%IE4)G 4 PB 5 ROE K 3: #E#E&LIE4E R PB. ROE 57 b/ & thix
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k1. FEEZIEHFAEEL (B2 BAT)

T 2016A 2017A 2018E 2019E 2020E
AL PN 13,259 11,303 10,907 12,468 14,802
FHF LR EE RN 9,195 7,609 5,836 6,801 8,035
RIEFEFZIEH L 55BN 3,896 3,046 2,436 2,436 2,558
IEH A 5% 4,163 3,348 2,500 3,375 4,388
ZREFPHRFEBELSE RN 725 838 600 660 726
AIPSSEL ON 1,592 1,325 943 992 1,225
#FE R4 2,858 2,425 4,058 4,624 5,493
He: BERAEL LR KT -3 6
NAMERFE KT -450 -5
It % i 32 -119 -20 - -
HoA s 2 41 40
H bk SN 31 27 50 50 50
Bl X 6,272 5,941 6,867 7,568 8,582
.4 Bt o 347 87 80 80 80
EE %A 5,924 5,773 5,672 6,483 7,697
KERERE -2 76
2 F B E R & 1,110 1,000 800
H bk 5 kA 2 4 5 5 5
& A A3 6,987 5,362 4,041 4,900 6,220
RN 9N 85 20 11
B Bl AAZH 14 27
GINEDSE i 7,057 5,355 4,051 4,900 6,220
B PR 1,744 1,294 949 1,225 1,555
% F 9 5,313 4,062 3,102 3,675 4,665
B DEBRAERE 54 46 15
V3 &R E BT # e FE 5,259 4,015 3,087 3,675 4,665

AMFR: LTLE, FELUEFTEI
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k2 PREERIEAFR S Ak (B BT

K=
®HE A 64,720 41,722 43,000 48,818 54,179
He Bp et 50,364 33,746 34,781 39,487 43,822
HEH &2 7,888 9,247 8,000 8,800 9,680
He BEP &4 4,719 5,994 5,186 5,705 6,275
H s
R A 31,007 47,821 30,000 34,500 39,675
AARMETE BT LR 27,553 32,649 53,000 55,650 61,215
N RE B S A Al 32,000 36,800 42,320
S 49 120 1,200 1,320 1,452
FNRE & REF 7,705 26,065 19,000 20,900 22,990
BRI 378 1,370 2,000 2,000 2,000
v &ilDSS 1,566 2,223 2,100 2,100 2,100
R4 3,460 2,229 2,100 2,100 2,100
T E SR 34,595 39,582
BAEEIHEE 654 579
K AR 172 206 200 220 242
B % = 523 515 450 495 545
Vv o 144 170 200 220 242
%R B AL % 811 796 1,000 1,100 1,210
TIN5 56 50 50 850 850
H K= 412 540 782 5,606 4,998

& =R 181,695 205,883 195,082 221,479 245,797

7 f5t :
5 K 1,781 2,051 1,500 1,650 1,815
RIS AT HA ok 3K 7,757 27,642 16,000 17,000 19,550
HTNFE 4 9,360 14,000 6,000 6,600 7,260
NRWETE BE S SR 2,983 138 800 800 880
T 4 & Bl 57 133 285 200 220 242
S B 4 Bk R PR AR 25,031 29,147 34,000 34,000 39,100
R L FAEH 56,736 41,417 37,000 38,850 46,323
IR AL H 2K 669 32 80 200 200
LA BR T #7 B 2,789 2,592 2,500 2,750 3,025
RI B A% 5 756 346 300 300 300
BLAF 7T 1,460 3,004 3,800 4,180 4,598
B A & 886 1,435 1,500 1,500 1,500
BLA 7 7 19,653 30,873 38,000 40,000 46,000
# 7 BT 5 A7 S5 47 36 400 440 484
Tt fU 60 57 55 61 67
Al 5B 10,331 8,829 5,125 7,546 5,509
#AR AT 140,432 161,885 147,260 156,097 176,853

BT H 2 A% 3 (SR R R )
&N 7,176 7,246 7,646 8,923 8,923
Hem#mIA 5,000 5,000 5,000 5,000 5,000
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T H 2016A
L N 6,740
Hegeka -87
e YN 2,294
o B AE 13,788
— R X e v & 6,152
V328 T/ B BTR # AR A At 41,063
DB A A 200
BrR # R At 41,263
SR B AR AR 2 Rt 181,695

2017A
7,085
-228
2,702
15,018
6,930
43,754
245
43,999
205,883

2018E
6,942
260
2,795
18,013
6,921
47,577
245
47,822
195,082

2019E
20,476
260
2,905
20,651
6,921
65,137
245
65,382
221,479

2020E
20,476
260
3,045
24,074
6,921
68,700
245
68,945
245,797

HHAER: LaL s, FEuFTTA
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WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 13,259 11,303 10,907 12,468 14,802  FEKE
B b A 6,272 5,941 6,867 7,568 8582 ElkAMKkE -30.26 -14.75 -3.50% 14.31% 18.72%
Bl HHE B FEEKE -38.84 -23.25 -24.65 21.26% 26.95%
HEFA FREEKE -39.12 -23.65 -23.11 19.02% 26.95%
& 8 % 5,924 5,773 5,672 6,483 7,697 EBITDA K%
W 4% EBIT # k%
HERER% 2 76 1,110 1,000 800  NOPLAT #K %
T B AR S W WHRE AR E
TR S # BHFEHRE 36.39% 6.55% 8.74% 36.91% 5.47%
L AE 6,987 5,362 4,041 4,900 6,220
J:E b s gl 70 -7 1 - - BAkAS
FIHE S 7,057 5,355 4,051 4,900 6,220 EAlE 52.70% A47.44% 37.04% 39.30% 42.02%
TR 1,744 1,294 949 1,225 1,555 & AlEE 52.70% 47.44% 37.04% 39.30% 42.02%
%A 5,259 4,015 3,087 3,675 4665  FALEZE 40.07% 35.93% 28.44% 29.47% 31.52%
EBITDA/E W e A

V.St EBIT/Z b ik A

2016 2017 2018E 2019E 2020E  AkEkA
Lk 64.720 41,722 43.000 48.818 54179  HFEAME 77%  79%  75%  70%  72%
R 5 e R 27,553 32,649 53,000 55,650 61,215 AT AR 3 H 340% 368% 308% 239% 257%
okl i 378 1,370 2,000 2,000 2,000 RFHE
Rt &3 R E
A 2k F B AR £ 3k
wh HERA
H AR K B 9 B R 3K
A E SRR 34,595 39,582 32,000 36,800 42,320  RFAENF AR EREK
HEEHBHE 654 579 - - - RHAFREREK
K ALK 172 206 200 220 242 FHRTR R # R K
AN 56 50 50 850 850 WA RHK
B = %= 523 515 450 495 545 — RF R
EETIR BRP AR BRI
Vi 144 170 200 220 242
A AER K RAE%
KRB 181,695 205,883 195082 221,479 245797 HEFAE
S FEERE 447% 51.1% 52.0% 52.0% 52.0%
R AT R 2K W% % %
R At 4 =X 732 9N
H AR ft #HEEHE
K& ROE 24.28% 9.90% 6.79% 6.19% 5.49%
H b A IR B 4% ROA 474% 2.71% 2.00% 1.48% 1.57%
AR 140,432 161,885 147,260 156,097 176,853  ROIC
b ¥ ARG 200 245 245 245 245 AT
B AR 7,176 7,246 7,646 8,923 8,923  DPS(7) - - 032 012 016
R & AT HE 0% 0% 30% 30% 30%
) &3 & 41,263 43,999 47,822 65,382 68,945 B Ek#EE 0.00% 0.00% 2.65% 1.01% 1.28%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 5,259 4,015 3,087 3,675 4,665  EPS(7T) 081 051 040 048 052
3 |F A0 4 BVPS(T) 572 604 622 730 770
KPR A PE(X) 151 240 303 254 234
NARNEE TR PB(X) 214 203 197 1.68 1.59
W %% Fl P/FCF
BEFK P/S
DB A B EV/EBITDA
EERAHE CAGR(%)
ZEENFLENERE PEG
EFFEHFEASRE ROIC/WACC
BEEHNFLILRE

HHIR: WEHEEEUEFTTI
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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

EREFH, AARRFEIEFL 2R TEEFL AL @I T, GHRR., RETE. AARARENAEZFI 8 A7, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.
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AN E R EAEF B I E b 5 F DA

ELEFBRHARNE (UTER “AnE”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RAZKE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —FEAHK, AN TUMERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KB, #IFEARARE, FRRALFANES L.

SFEH:

AMERBE T FRAARAE (UTER “RNE") WEFER. ANETaF N EFIMERAABKEIARE TR K
NEIEREF

ABELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BAN B TARE XA L Heg A, A& ol RSB ATHNE. MEREA T ROORNT 2B 20 RS, A0
REE 5 5 A 5 AW & BT #OHRH BRI T — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, AN S H A7
EFMGEITHRE LRI, EFRIERH AT XM, Ao, ANSEHRSAREFEERET A HBAANEY THREGER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFAHERT, AN 8 RETE R 62 &8 @&+ 3= 2892 5] FT ZAT L 5 U AT IE R SRR &7, WAl A
ZENFAREREFHEERTRT. WA EREe@T REHRRS, RIELF ROER. BF TREARE N E LR T AR
B—S5FHE, TTHAAARETURRE P BB FHB ERK. EETERLT, AREFOE LT RLN TS A &HE
FAMBEFREN, TREECEATRET, ARETEREAENE ., TEOMERNRESF RL. EEMERLT, AQXFAFTHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

AMERRBOAARETH, REEFXRHEFY, TR CATGUEARRBR, BHl. L&, B2, EXIGIAARED
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 EAFTZHENR 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 4w %) 13 2
B iE: 021-20655588

®Wak:  www.huajinsc.cn
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