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BEREX

& X EREMFLETHEY, REABTEEER: 7748 FLRAATERER 5BE
4 i I E L, PO 48 L T R AR AR B 80%R . &k Ql, KRAR
FEAE 210 RABGAMET, 24 REFE, JEHERAE 400 7-F 7K, HFEXK,
HERBMEATHETHRFE, REBFETSETAT, EIE, REABTETS
R P H 2017 F i 3. 3%& E 2. 9%, P 2018 F R R T EEWE L TE 7. T%E 300
275, #TH5.81070. ARKKIPS 44 0.2 1, FEEMKTAAREO0.29 .
FEHER0.321%, RALE,

& MR RE, B FTREREAFR: 2018 £, RTFHFWEHREAETEEL,
K 3C d KA ERBE RS 95NN G . 2019 F LUK, **%Wﬁc%ﬁz‘iﬁ%%
BREERLEE, X LREEE RS EMA. BCAAAW, 618 A, HTARH
ITEER K 245%, #FLEHITEEHK 133%. XTHATHN, ﬁ&m#ﬁ(ﬁ"@%
AR E O%A, (1) R A AT RIS, HAT R & KO KR,
RAATHEHEFERENRE IC HEWEEFWHARESY K, FEBRLHE
HIGHREE;  (2) RABTEEWHEAFL 3000 TR, ANFHTHE4.22 104
R T%, [1ERR L ARTART, FEEMATZETFEMEA, Bins AHE,;
(3) KR+ E 2018 4 LILE I 300 1270, AN AT H IR 12%, H# K4
BABTERHE. XTXEBETE, KUEHEKREATEL LREE, HALEE
HE, BRZEFSRARFBIFY, EAFEEER,

& BHEW: ATHHBHFE LATEALE. 19 FIT & EREEKEEFEHFE

BAERHE, NE. AROITRIE R, 25w F0EER ST #E, RATTNA
B 2018 4 F 2020 FE I 2 A 1.79. 0.38 F1 0.58 TT. #HFRIEL AN
17. 4%, 3.6%F1 5.2%, EHE/AF PS (TIM) £74 0.41 %, KFRAMH 0.59 &, %

TR 2m0.42 fF, BVCRENAERH Y HEI. £F “FAN-B” &,

& RERT: KN FTHRENIRENFE; RABTEESRTRAIH; &

RYKEETHEN, KEEEHRR I R,

W 5%ESHE

ST EE 2017 2018 2019E 2020E 2021E

FERAN(BATT) 187,927.8 244,956.6 333,095.1 408,260.1 490,858.7
]t K (%) 26. 5% 30. 3% 36. 0% 22. 6% 20. 2%

B\ FIE (7 A 1) 4,076.1  13,658.6  18,120.5 3,661.5 5,685.0
Bt K (%)  198540. 2% 235. 1% 32. 7% -79. 8% 55. 3%
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%#FiE (77 7T) 4,212.5 13,327.6  16,673.6 3,572.5 5,403. 4

Bl K (%) 498. 0% 216. 4% 25. 1% ~78. 6% 51. 2%
& oz (o) 0. 45 1.43 1.79 0. 38 0. 58
PE 24.9 7.9 6.3 29.3 19.4
PB 1.3 1.3 1.1 1.1 1.0

HERR: NEHE, FLuFHA5
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T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2017 2018 2019E 2020E 2021E (BF ) 2017 2018 2019E  2020E  2021E
Bl 187.927.8 244,956.6 333,095.1 408,260.1 490,858.7  FHKF
e B R A 161,431.8 208,216.6 285,792.4 349,109.9 418,807.6 &V HRAHKE 26.5% 30.3% 36.0% 22.6% 20.2%
ERZE 729. 3 894. 3 1,216.1 1,490. 6 1,792.1  ELFEEKE 198540. 235.1% 32.7% -79.8%  55. 3%
HEEA 20,635.8  26,066.7 35,445.8 43,444.4 52,234.0  FALEHKE 498.0% 216.4% 25.1% -78.6% 51.2%
EEE 4,864.1  5,200.7  7,072.0  8,667.8 10,421.4  EBITDA K% 239.9% 230.0%  9.7% -70.7%  41.2%
% %% Al 306. 5 1,234.6 337.8 226. 7 448.5  EBIT #KH 874.8% 312.5%  9.9% -78.9% 57.7%
&= RAES K 512.7 2,059.5 1,286.1 1,672.8 1,479.4  NOPLAT K % 1690. 6% 229.6% 23.9% -78.9%  57.7%
o RNEE SRR 18.9 292. 5 27.3 -2.5 7.4 BEFRREKE 10.6% 133.1% -44.6% 35.7% —45.2%
HH AL Rt 4,300.4 13,990.6  16,148.3 16.0 16.8  HHEFEHEKE 19.6%  5.5% 16.9%  3.3%  4.7%
L AE 4,076.1 13,658.6 18,120.5  3,661.5  5,685.0
o A4 Y 255.9 286.9 271.4 279.2 275.3  BAAEEA
FIHE S 4,332.0  13,945.5 18,392.0  3,940.7  5,960.3  GBAlE 14.1%  15.0% 14.2% 14.5%  14.7%
e FTERL 282.5 1,302.9 1,718.3 368. 2 556.9  EAAlEE 2.2%  5.6%  5.4%  0.9%  1.2%
%A 4,212.5  13,327.6  16,673.6  3,572.5  5,403.4  #AlEZE 2.2%  5.4%  5.0%  0.9%  1.1%
EBITDA/E M dg A\ 3.0%  7.6%  6.1%  1.5% 1.7%
KRk EBIT/%& J Uk A 2.2%  6.9%  5.5%  1.0%  1.2%
2017 2018 2019E 2020E 2021FE  AREEA
Lk 34.029.7 48.041.5 63.288.1 77.569.4 93.263.2 A fE 46.8% 55.8% 57.6% 58.7%  63.3%
R 5 e R 2,789.8 15,720.4  15,720.4 15,720.4  15,720.4 AT AR 3 H 88.1% 126.1% 135.7% 142.1% 172.4%
okl i 9,308. 4 - 12,657.6  2,856.3 15,796.4  UiFIHE .37 141 1.37 1.46  1.33
ol &%7:3 19.0 - 25.9 5.8 32.3  EFLE .08 117 1.10 1.19  1.06
TR K K 8,667.7 17,468.7 18,405.4 25,416.7 27,154.2  FIRREEHK 13.29 13.61 54.65 17.15 13.67
FH 18,551.5  22,263.3 33,758.0 34,674.8 47,420.1 EEREA
R % 14,463.6  28,248.6 29,661.1 31,144.1 32,701.3 B EAFAERHK 26 22 17 15 13
Y E A RA 31,462.5  6,937.4  7,284.2  7,648.5  8,030.9 A EIWH KEELREK -5 -2 -9 -13 -14
HAEEFHER - 10.1 3.4 4.5 6.0  mFEEHEREK 160 161 165 159 154
K A AR 1,767.2  17,674.6  17,674.6 17,674.6 17,674.6  ARHH AR 14 7 7 7 7
B 3,177.7  3,362.1  3,362.1  3,362.1 3,362.1  FREEREK 32 30 30 30 30
B = %= 14,373.1 15,198.9  16,515.3 17,170.0 17,439.6  &H =R K%K 282 262 239 221 206
ERIE 499.8  2,063.3 1,031.7 515. 8 257.9  BERAREEREK 36 49 39 27 20
Vi 8,215.5 9,653.6  10,415.2  11,117.1 11,758.4
R ik g 9,951.2 12,824.7 13,224.7 12,880.7 12,985.6 HAE
¥R 157,276.7 199,467.2 243,027.5 257,760.7 303,603.0 HHEFAX 11.0% 10.6% 10.6% 10.6%  10.6%
EH 4 8,686.3  24,314.2 9,553.8 19,793.5 20,670.1 EEFRAE 2.6%  2.1%  2.1%  2.1%  2.1%
Rk 3 23,397.9 19,835.6 39,505.5 32,982.7 53,977.3 MHFHAE 0.2% 0.5% 0.1% 0.1%  0.1%
R E 4 27,356.7  27,235.4  47,696.2 43,836.6  65,970.2 =% /EdKA 13.7%  13.3% 12.9% 12.8%  12.9%
H AR B f R 4,822.7 22,311.5 30,298.1 31,786.4 33,913.7 HEXEHRE
KEf 2,853.7 4,813.7 - 9,841.4 4,423.3  ROE 5.3% 16.5% 17.4%  3.6%  5.2%
H b A IR B 4% 6,531.7 12,746.0 12,884.6  13,030.1 13,182.8  ROA 2.6%  6.3%  6.9%  1.4% 1.8%
HEEH 73,649.0 111,256.4 139,938.2 151,270.6 192,137.5  ROIC 22.8% 67.9% 36.1% 13.7% 15.9%
b ¥ ARG 4,669.2  7,293.7  7,293.7  7,293.7 7,293.7 AR
Ji & 9,310.0  9,310.0  9,310.0  9,310.0  9,310.0  DPS(5u) 0.10 0.12 0.27 0.06  0.09
R & 57,343.2 71,966.1 86,485.5 89,886.4 94,861.7  ALHE 22.1%  8.4% 15.0% 15.0%  15.0%
) &3 & 83,627.7  88,210.8 103,089.3 106,490.1 111,465.5 fEdkm% 0.9%  1.1%  2.4%  0.5%  0.8%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 4,049.5 12,642.5 16,673.6  3,572.5  5,403.4  EPS(7T) 0.45 1.43 1.79  0.38  0.58
Jim s 3 1H o 8 2,100. 1 2,372.3 1,843.7 2,069. 2 2,276.9  BVPS(GT) 8.48  8.69 10.29 10.65 11.19
KPR A 512.7 2,059. 5 - - -  PEX) 24.9 7.9 6.3 29.3 19.4
NARNEE TR -18.9 -292.5 27.3 -2.5 -7.4  PB(X) 1.3 1.3 1.1 1.1 1.0
W %% Fl 399.3 1,186.0 337.8 226. 7 448.5  P/FCF 31.8 7.4 5.9 7.2 6.3
BEFK -4,300.4 -13,990.6 -16,148.3 -16.0 -16.8  P/S 0.6 0.4 0.3 0.3 0.2
DB A B -163.0 -685. 0 - - - EV/EBITDA 8.1 3.8 1.7 6.8 2.3
EERAHE 57.7 -19,457.4  21,301.3 -7,992.0 16,304.2  CAGR(%) 4. 1% -24.7% 223.3% —4.1% -24.7%
ZEENFLENERE -6,605.3 -13,874.5 24,035.4 -2,142.1 24,408.9  PEG -6.1 -0.3 0.0 -7.2 0.8
EREFHFEAERE 13,437.5 -3,010.2 12,918.2 -3,259.3  -3,297.1  ROIC/WACC 2.4 7.2 3.8 1.5 1.7
BEESH LA LRE -910.5  22,534.1 -21,707.0 19,682.7  -5,418.1
FHAE: NBHE, EPEFTEH
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NE IR R
& &
FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L
R
A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

417 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
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

R 3R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588

M Ak:  www. huajinsc. cn
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