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PEEW FWER, 2T KIS Rmik B HRTFR SEN-A(ZEH)

RREX A (2019-06-28) 10.68 ¢

& BEEMBXF EWHE, BRFREASEA LHTF L P EEALRT A S
EEWMTILTA 1 HEBXHERXEER S, XENHE N 6.38-8.08 % T, We EHE (BAT) 38,261. 43
REE 2.65 1L, EEEBLE L 10%, EREE S 0%, ZHFET 15%HE WwAETE (AT 16,250. 50
A, HXRFAREEA 20 L& T. PEEHLETETHTEN 113-143 2% T, RIBEA CHEAR 3,582. 53
AL 2018 AN 12. 3 L ART, MATAEN 810 5. HAFEEEAR, L wEBEA CEA RO 1,521.58
TEHEERARESER B P ETE N BEER T EEH 53. 8RR, ¥R FEET 12 A A 4 X [8] 9.12/16. 31 7T
SPEER. PELHM. PERBEEUAMET LTS,

& FEERHARBFANLBEHEN. PEEALBERL AL LB IS LS — REERLE
F 2002 4, 3#F 2005 £ B b £ 244 A5, 2014 £ “WT#H7 T, 2015 o {\\
445 J5 W% B Vanguard A A BT LAG, 2016 44ty E SDC. + & EHE 11% 1 i
2016-2018 4 Yt A48 4 146/194/242 1070, %4 A8 H 28. 9% LI % FHE 5 2% 1) : ok
FHT.5/10.1/12.3 (07, FHEHHEAF K 20.9% RETREEHEK, AT -ioa{glﬂ%\z\.\,/@“f/ﬁh s
BAREWEALS. BAEIHDAL, SRLREHE G 2013 F1990.2 7 o A

WK E 2017 89 118.0 F 4, S5 AMHIk M. HFFEEH 2017 FHEN
12.2 F#, A3 &% 10.3%, HAHRLHEELL, DEFTHLE _WEEKE AR NERE
5. 2%T &, FHiE% M 3M 12M

o BEREEAKARARFBAN ENA, PREBROBRERE, REEH | 0 0E 40300 603
BRAFHEMELIANR, FT 2016 FRBHER, EHaRER T, uy | CIHE B39 As 4w
REAERFEIABLEE, RET 2017 £ 9 ARAFER (MAEEFEL T .
BAAM) , RS RELEELERA MDA RS AR RGHFEANE, FH SAC #LILTEH4 % 5091051060001
F 2020 £ 1 A M. SHASENEAS R EATABERE, BAEREH N o160

WARNTER. F—HWE, 2019 FUREH T IEREAEA TR, 5EHEmEK
P2 BBRBIRIEAE, EREHRERARERREPA, Tt RE
HETHMERFREFZ LRSS FEER: ZAFLFLAH, FEELL
#IZNE 2019-03-29
FEEWH: IHELMERENR, THNED
F, 2019-03-11
FEER. BWHBRET, EEFTAET
B R ANE & 2018-09-02
FEERH: BRIZWMNME, FH KK
2018-06-15
PEER: MERERMKME, L5~k
® EEATREMAEE, BARRERE: 2 HNEXHTRESLF 2017-2018 Fik %73 2018-03-29
HEHKE, 2019 FURERNES, LEREFZHZE % _FEHAALLLT,
METHEEXFHOWNTE. RBEXLEHE, REWEINMNAERXFHDER
REFHCEEZE 2017 FHEHAT, SF LA B 028 B g 45 -18. 3%,
H 043 F] G -28. 6%, & F A4 LUOR AT 46 Bl H 2018 £ EA S%AEAE M

& mEALRY K, EHPEFERNT EEXRABA A R 2017 FHEFHEHIE,
NEEENBESE— (15.7%) , HEMRHFELE= (11.4% , KNTHHELEH
(3.6%) o TR RKMEFT AT AT EEMERANRASE., P£F
WL ek bk 2Ry KK, A BRI FE T 107 T =B RR /)llaﬁx%ﬁfﬂ
KRAET | 0% RS THZRFL. 206 K40 TREFTEZFHE i
Ko, NEAEEB ETEN, #—FRAEFREH T, WAFF=BFLAE,
R EREE TR & E,
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E%, ButadsFRXMRNEA A TE, MEMNEHERFZFAT,

& FZEBEW: EWHIS BT EH, URAFATELTERE, REBAEAEL
EEERA M, FMRERERRE BT KR AA R, £ EE] Ai}’—%ﬂ‘t“ﬁ‘a%%
FHGEAWES, BRMNTHEHLAIAXR=ZFERTN, THEBES A A
6. 8%/3. 9%/2. 7%, it /A 7] 2019-2021 £& WU A\ 4 Fl % 1002 1276, 1182 12 7.
1350 12 70; VA% A0 T V88 B 2 B A 4. 3%/3. 8%/3. 7%, Fit4 %#lh 34.82 12T,
41.36 1270, 48.06 1270; # L8 MK & AT, 2019 4 PE ¥ 11 f&, MAA L
BIRACE, %R “FEA-A" WFE,

& RERT: REHRD: “NBE” BRHRABIREMETIER, FEHZEED
Bl 2R A ZES RO R RAF R R AE ok m s 2 5 B AR
EHELEREGETHARELRIHAE.

W45 HESHE
SUEE 2017 2018 2019E 2020E 2021E
FERA(EAT)  76,299.9  93,497.6 100,204.4 118,160.4 135,029.9
Bl 8K (%) 49, 3% 22. 5% 7. 2% 17. 9% 14. 3%
B A1E (5 7 ) 4,171.7 6,477.0 4,943.8 6,214.2 7,311.0
Bl 8K (%) 421. 1% 55. 3% -23. 7% 25. 7% 17. 7%
& AE (8 7 7T) 2,509. 2 3,380. 4 3,482. 1 4,136.0 4,806. 3
Bt 8K (%) 365. 0% 34. 7% 3. 0% 18. 8% 16. 2%
& da (o) 0.70 0.94 0.97 1.15 1.34
PE 15.2 11.3 11.0 9.2 8.0
PB 1.2 1.0 1.1 1.0 1.0
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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 76,299.9  93.497.6 100,204.4 118,160.4 135,029.9 ¥ K%
e B R A 62,292.7 79,586.4 84,493.6 99,285.5 112,970.6 Bl RAEKE 49.3% 22.5%  7.2% 17.9%  14.3%
ERZE 516. 7 955. 6 801.6 945. 3 1,080.2  EWFEREKE 421.1% 55.3% -23.7% 25.7% 17.7%
HEHA 2,926.7  1,744.3  2,304.7  3,072.2  3,780.8  FALEMKE 365.0% 34.7%  3.0% 18.8% 16.2%
TELR 5,482. 1 5,159.0 6,513.3 7,680. 4 8,776.9  EBITDA # K= 99.5% -24.4% 63.5% 17.6%  15.0%
% %% Al 1,446.3 1,158.9 1,193.8 1,022.8 1,140.2  EBIT K% 231.1% -34.3% 85.7% 17.9%  16.8%
&= RAES K 671.3 2,425.6 400.0 440.0 470.0  NOPLAT # K % 513.3% 15.5% -1.0% 17.9% 16.8%
s A A Sk 3R 111.3 -239. 6 -53.7 - - REFAHKE 2.7% 19.3% -24.0% 22.9%  2.9%
FHF AL Sk 35 510. 4 -82.0 500. 0 500. 0 500.0  #AFHKE 10.5% 21.2% -4.2%  6.6%  7.2%
L AE 4,171.7  6,477.0  4,943.8  6,214.2 7,311.0
o A4 Y 237.6 206. 6 650. 0 430.0 410.0 ARIGA
FIHE S 4,409.2  6,683.6  5,593.8  6,644.2 7,721.0  EBAIE 18.4% 14.9% 15.7% 16.0%  16.3%
e FTERL 1,250.8  2,615.1 1,398.4 1,661.0 1,930.3  EALAEE 5.5%  6.9%  4.9%  5.3%  5.4%
%A 2,509.2  3,380.4  3,482.1  4,136.0  4,806.3  #AlEZE 3.3%  3.6%  3.5%  3.5%  3.6%
EBITDA/E M dg A\ 9.4% 5.8 8.8% 8.8 8. 9%
Vi Nt EBIT/ & Wt 6.6% 3.5% 6.1% 6.1%  6.3%
2017 2018 2019E 2020E 2021FE  AREEA
L 5.596.3  9.720.2  23.533.9 14.943.6 15.708.1 A MfE 66.9% 67.0% 71.2% 68.2%  68.9%
R 5 e R 194.9 193.7 140. 0 140.0 140. 0 AT AR 3 H 202.1% 203.2% 247.0% 214.0% 221.3%
okl i 24,656.5 17,895.9  40,556.7 20,795.2  53,644.0  ULAIHE .15 111 1.16 1.25  1.29
ol &%7:3 1,376.9  1,423.5  1,916.6  1,822.3  2,564.6  EHHLFE 0.77 0.74  0.94 0.77 0.9
AT k2K 2,147.7  6,861.3  2,816.5  6,112.5  2,733.0 FIRAREEHK 3.48 2.85 5.14 7.08 7.41
FH 19,258.3  27,335.3 19,605.6 37,037.0 26,568.7 EIBREA
R % 5,771.4  18,464.0 12,117.7 15,290.9 13,704.3  BEEFAFEAERHK 106 89 93 91 86
Y E A RA 141.6 - - - - RHE L F AR 78 86 69 55 76
e X EE e - - - - - WEEFAERK 265 271 328 300 282
K A AR 2,398.5  3,569.9  3,669.9  3,769.9  3,869.9  ALMUMKEEH A 107 82 105 93 99
[y 1,679.2 1,966.3 1,966.3 1,966. 3 1,966.3  HFHRAEREK 87 90 84 86 85
B = %= 22,941.0 23,188.7 28,548.5 31,480.7 32,684.8  RBE A ARE 602 557 600 523 472
ERIE 22,194.6  24,164.8 17,615.4  13,030.8 9,821.5 WA KA RE 314 285 254 207 203
Vi 4,711.2 4,660.8 4,329. 4 3,997.9 3,666. 4
R ik g 17,236.3  19,430.4 18,050.8 18,363.2 17,983.9 RA%E
¥R 130,604.4 158,884.0 174,867.1 168,750.2 185,055.4  #HEFAX 3.8%  1.9%  2.3%  2.6%  2.8%
EH 4 15,317.3  19,898.2  15,000.0 15,000.0 15,000.0 EEFAZE 7.2%  5.5%  6.5%  6.5%  6.5%
R AT R 2K 19,070.9  13,210.8 33,730.1 23,450.4 35,076.4 WMHFHEAE L.9%  1.2%  1.2%  0.9%  0.8%
R E 4 1,785.5  1,889.8  2,334.9  2,439.7  3,100.9  =%/FdA 12.9%  8.6% 10.0% 10.0%  10.1%
H AR B f R 15,248.1 38,537.3  35,515.0 36,244.1 36,171.0 HFERE
KEf 24,140.2  25,769.8  25,000.0  25,000.0  25,000.0  ROE 7.7%  9.1%  10.1%  11.2%  12.0%
H b A IR B 4% 11,805.0 7,175.0  12,473.6  12,473.6  12,696.5  ROA 2.4%  2.6%  2.4%  3.0%  3.1%
FBEH 87,366.9 106,481.0 124,053.6 114,607.9 127,044.9  ROIC 6.1% 6.9% 5.7% 8.9%  8.4%
b B FRA 10,776.5 15,078.0  15,648.6 16,495.7 17,480.1 443
Ji & 2,982.9  2,985.0  3,582.0  3,582.0  3,582.0  DPS(7u) 0.22  0.46  0.39  0.46  0.54
Rl & 27,225.7  29,493.8 30,986.0 33,467.6 36,351.4  ALHE 32.1% 48.6%  40.0%  40.0%  40.0%
) &3 & 43,237.4  52,403.0  50,216.6 53,545.3 57,413.5 R Edkm% 2.1%  4.3%  3.6%  4.3%  5.0%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 3,158.4  4,068.5  3,482.1  4,136.0  4,806.3  EPS(7T) 0.70 0.94 0.97 1.15 1.34
Jim s 3 1H o 8 2,343.3 2,256.5 2,721. 1 3,183.9 3,536.7  BVPS(T) 9.06 10.42  9.65 10.34 11.15
KPR A 671.3 2,730. 2 - - -  PEX) 5.2 11.3  11.0 9.2 8.0
NARNEE TR -111.3 239.6 -53.7 - - PBXY) 1.2 1.0 1.1 1.0 1.0
W % % Jl 1,666.5  1,928.1  1,193.8  1,022.8  1,140.2  P/FCF -17.7  62.0 2.2 -5.2  27.1
BEFK -510. 4 82.0 -500. 0 -500. 0 -500.0  P/S 0.5 0.4 0.4 0.3 0.3
DB A B 649. 2 688.0 713.2 847. 1 984.4  EV/EBITDA 9.3  13.8 7.3 7.3 6.3
EERAHE -3,373.2  -2,273.3 18,351.1 —16,318.5 —4,232.7  CAGR(%) 16.4% 12.5% 78.7% 16.4%  12.5%
ZEFRHFELENSRE 4,275.4 140.7  25,907.7 -7,628.6  5,735.0  PEG 0.9 0.9 0.1 0.6 0.6
EREFHFEAERE -1,580.1 —4,401.9 -555. 8 -718.4 -690.8  ROIC/WACC 1.0 1.1 0.9 1.5 1.4
BEESH LA LRE -3,537.2  9,295.8 -11,547.1 -243.3  —4,279.7
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Ve &

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 P2

A —IEFERE, Kk 64 ALK KEFENEF/NTETIFE 300 4550530
B —& @A, A&k 64 A 5 H UK F MBS A T IR 300 45 508 305

417 i = B

BHRAEH, AARFFEIEFLH LR THEFEREAPLTE, BHRFT. RETE. RAMAREHHEZMAE AR, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B GBKE, FILFHA.

http://iwww.huajinsc.cn/4 / 5



B E=EiE
HucljlnSecurlhes N E R/ RET R A

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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