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EHRIEE R, TRTFRE “XZh”

HEEEX

& RAT 2018 £, 5V 4L —K A F 2018 £& Lk A 109.1 12 7T . F H.-3.5%;
fodE )3 B4 A3 30.6 1276, [ H-23.3%(vs 1Tk-41%), A -F# ROE 6.79%.
HEPRATHRN 3131270, Fl H-6.4%(vs 1T 1L-27%).

& A48 EiE 2019-21 £ AR TAM. A &S EFTRAOTE . AHOIRZEE E H R
M, £FHZHTHINE, RIEE 1) 2019 4 H#H L 7000 12 (vs BEE
4000 12, W E4 5444 10) ; 2 ATV @4 B 2 4 F 4 1.2 12 (vs JE {83k 9000
1z, BRI4% 8883 12) ; 3) 2019 £ & 61K I IPO 100 XK. F#HERHE K 10
1276, AHHERTH 45%, NETE 10% (KA A LBEEREELTEN) %
Bk EEF, HATEAE 2019-21 F4 A4 5 LE 71%/64%/64%, 2019E
BVPS L 4.02%. LG/ &% AE 2019, 20 £ [ Hh+104%. +21%. &A1E

EAERT ARTHEA N ARBHZATE A, EEEAR LHAZA TN, A
2019-20E ROE 10.9%%" 10.8%, + ¥ #4: ROE it 10%% % .

& FEEW: RNEFATARNEENLEETLARE., KKERTHH R, EX
FUTILEEITFRE “FN” TRE “£d7 .
12 AUk, A RNHrE EKE 110%, HiEABERELM EFEmd. ik,
ERERE, ERERELT AT ABRNEDEH RN 425%.

2) N8 ROE # AR, £H 130172 L TEAE. FATIA N 10%7% A # K H 7
#% ROE ¥ # 2.0-2.5xP/B £ 4 %y, /A 5] H 5l 2018A.19E P/B i% 4.26x fn 3.49X,
AEETTUAT. RIVAA AT ZRGEA K ZHEEH I E

3) 3BOMHKRER (REMKEAE8254) 4T 6 H 20 HMEE, EiEdmRE
AR/ AR RN EFE.

& RERT: THRAETH: KENELTE; L3RR LSFEALTH.

W &5HKES HE
ST EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 11,303 10,907 17,237 19,414 21,589
Bt K (%)  -14.75% -3.50% 58.03% 12.63% 11.20%
B\ FECE A ) 5,362 4,041 8,393 10,179 11,935
FlHh#K (%)  -23.25%  -24.65%  107.73% 21.28% 17.25%
% FE(E 7 L) 4,015 3,087 6,295 7,634 8,951
F#K (%)  -23.65%  -23.11%  103.89% 21.28% 17.25%
(& &AW 0.51 0.40 0.71 0.86 1.00
PE 52.0 65.6 37.6 31.0 26.4
PB 4.39 4.26 3.49 3.22 2.95

BIEFIR: TBEHAEEEUFTII

ERTLE | EH

59 4 S2H-B(TT )
A (2019-03-18) 26.50 7T
R ¥ R
EWFE (BAT) 202,629.21
WETE (AT 10,600.00
BRA CEARO 7,646.39
RERA CHRE R 400.00
12 A F A4 X A 6.15/31.86 7T
— BRI
TR HEH iE % FiFdE%

304% -

256% A

208% A

160% 4

112% 4

64% 4

16% /\“\-_,,_ -l

-3296181-03 2018!1-07 2018!1-11

FHiE% M 3M 12M

A X Uk 75 94.38 137.6 5.3
248 3 X 2 109.82 156.78

AT R BB

SAC #iE %5 S0910519020001

18616850201
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WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 11,303 10,907 17,237 19.414 21589 FEKkE
B b A 5,941 6,867 8,843 9,235 9,654 ElBAMKE -14.75 -3.50% 58.03% 12.63% 11.20%
Bl HHE B FEEKE -23.25 -24.65 107.73 21.28% 17.25%
HEFA FREEKE -23.65 -23.11 103.89 21.28% 17.25%
& 8 % 5,773 5,626 7,756 8,348 9,067 EBITDA K%
W4 % F EBIT # k%
HERER% 76 - 1,000 800 500 NOPLAT #K %
T B AR S W WHRE AR E
TR S # BHFEHRE 6.55% 8.74% 42.42% 8.48% 9.06%
L AE 5,362 4,041 8,393 10,179 11,935
J:E b s gl -7 11 - - - BAkAS
FIHE S 5,355 4,051 8,393 10,179 11,935  EAIE 47.44% 37.04% 48.69% 52.43% 55.28%
TR 1,294 948 2,098 2,545 2984  EWAEE 47.44% 37.04% 48.69% 52.43% 55.28%
%A 4,015 3,087 6,295 7,634 8,051  #AlEE 35.93% 28.45% 36.52% 39.32% 41.46%
EBITDA/E W e A

V.St EBIT/Z b ik A

2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 41,722 43.000 58.084 67.668 77167  HFEAMAE 79%  75%  74%  76%  77%
R 5 e R 32,649 53,000 60,950 73,140 84,111 AT AR 3 H 368% 308% 288% 316% 335%
okl i 1,370 2,000 2,000 2,000 2,000 RFHE
Rt &3 R E
A 2k F B AR £ 3k
wh HERA
H AR B B 9 B R 3K
T E AR 39,582 - 36800 42,320 48668  UFE LT AREALK
BAEFMELK 579 - - y . RHEFEAERK
KBRS 206 200 220 242 266 MR FOE R
AN 50 50 850 850 850 WA RHK
B = %= 515 450 495 545 509 RF AR
EETIR BRP AR BRI
Vi 170 200 220 242 266
A AER K RAE%
KRB 205,883 195,082 263,517 306,997 350,089 HEFAE
S FEERE 51.1% 52.0% 45.0% 43.0% 42.0%
R AT R 2K W% % %
R At 4 =X 732 9N
H AR ft #HEEHE
K& ROE 9.90% 6.79% 10.92% 10.81% 11.65%
H b A IR B 4% ROA 2.71% 2.00% 1.35% 2.21% 2.32%
AR 161,885 147,219 195515 233249 269,680 ROIC
b ¥ ARG 245 286 245 245 245 AT
B AR 7,246 7,646 8,923 8,923 8,923  DPS(7) - 032 021 026 0.30
R & AT HE 0% 30% 30% 30% 30%
) &3 & 43,999 47,863 68,002 73,748 80,409 M Ek#EE 0.00% 1.22% 0.80% 0.97% 1.14%
bR EXR W FAeEREER

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% F e 4,015 3,087 6,295 7,634 8,951  EPS(7) 051 040 071 086 1.00
3 |F A0 4 BVPS(7T) 6.04 622 759 824 8098
KPR A PE(X) 520 656 376 31.0 264
NARNEE TR PB(X) 439 426 349 322 2.95
W %% Fl P/FCF
BEFK P/S
DB A B EV/EBITDA
EERAHE CAGR(%)
ZEENFLENERE PEG
EFFEHFEASRE ROIC/WACC
BEEHNFLILRE
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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 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

AR 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

http://www.huajinsc.cn/4 / 4 FHOEREXZ G T ERH L



