C-T
LI 00

FIREDH, BARAEA

i AR RAEER, REH AT LKA 6.99 17T, FH+13.85%; LI
% H3E 0.67 1270, FIH+57.06%; LHEREGRKIE 042 T A, AP 1-9
B SZIL VA R 2 7 0.94-1.23 T ], [ 3K X H 4 45%-90%.
BRER

O HI) AFREEN, VEARRK. AFE L LERU=FE, NFANFELELL
AEETEFRAY, TERHT £t BAMIER, T WEFREERSL
HEAZTABEADEHEIN, KB TEER, BREEERE. #REE, RE
LRI IR YORHACGE R F 4% 2 B BN 2.26/2.05/2.47/0.11 1276, Fl H#E
K 23.12%/2.27%/13.75%/50.22%, &&E B4 A 7| RFREH K, LREARHHE
RN ERE R ARET.

O —FEERMEY, WHBAARIER., FEEHEEF 125 L, WEHEAE
17.85%, R T 0.62 4 pet, KTFL -4 FAHANFHRHEELEAE;, TELEAE
5.12%, PR EABTRE 9.71%, F T 7 4& 8 0 TR 58 v 2 523 3 E B
B, BT e KA. RS EFEER A E 9.85%, [ H+2.60pct; HF
ZEESFEY 13.58%, FtEmT 9 4 pet, AAEAEF; W, —FEE
£ 20.61%, FH4EF 8pet, RN EFNEFE L RHAE A E, IR
HREWHE I,

& “H#” 5 M’ HE, FOAFBEWARK. EHEAE LKA 685 2T, F
Pt 13.02%, FEHUAKRETH =ZAMK, BLLHE. TEE. FHE. &Pk,
MEAEZNREMERIEAOAEH, EEEHEREZABXREHA 14.85%H
¥k fn 35420 7 B EFE, FH A 2015 EFABFEELHEFTTE, T1LF
MU EHZERELANERBER, EENT BT EHEARL, REHNE
SR IR 1389.8 77 T, [l H+78.42%, w5 A T F B YL 50%
W EHGIE .

& ZRAEW: N —ERF WH A HEBEEE. TreE” WARKE, TAT
LR - R -T R E N E RN AR, EF RN TRERT,
RFRGAERE, AMALELST K. RAOTA 2 E 2019 £ F 2021 £ Kk
%45 % 0.81, 1.01 1 1.27 T. 4K R#EE4HH % 13.3%. 15.3% F1 17.4%,
% T HEF-AEN

& AR FEREFEM, HIT FRBRTLTH. THFRER. G4 KT
AT

’AEJ'HH’&

Yo | FLEE N

o 9 4 HEF-A(E R)
A (2019-07-29) 21.56 7T
EFE (FAT 3,392.47
WAETE (FAT) 3,354.31
BEA (AR 157.35
WEEA (HEAR 155.58
12 A A4 X Jg] 13.61/21.67 7©
HwHEALI A4 B EVN T

23% A

14% A
5% A /

———

'42/613&?1 2018' 11 Ziddnos w
-13% A 3 m
-22% - \l") b

-31% -

FHiE% M 3M 12M
A X Uk 75 25.63 30.59 12.84
248 3 X 2 27.8 27.08 4.64

viinid g0

SAC # W iE 445 : S0910516120001
wangfeng@huajinsc.cn
021-20377089
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v B AR/ LA &

%% %5 bE

S EE

FERAN(E A ) 1,239.2 1,297.2 1,459.8 1,659.9 1,905.2
] th 3 K (%) 12.6% 4.7% 12.5% 13.7% 14.8%

A\ FECE A ) 142.6 67.8 147.9 191.4 241.0
] b 3 K (%) 11.1% -52.5% 118.3% 29.4% 25.9%

#AE(E 77 T) 120.8 42.2 127.7 158.8 199.9
] th 3 K (%) 13.8% -65.1% 202.6% 24.3% 25.9%

& d# (o) 0.77 0.27 0.81 1.01 1.27

PE 27.1 77.4 25.6 20.6 16.4

PB 3.4 3.6 3.4 3.1 2.8

HHEFIR: NBEHIEE UL
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T 4 3 & UM Ao i B 248 I R
RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 1.239.2 12972 14598  1659.9 19052 FEEE
B b A 798.8 884.0 9425 1,046.1 1,167.4  ElAgkE 12.6% 4.7% 125% 13.7% 14.8%
ERZE 10.9 8.1 12.0 12.9 141  EBLAEEKE 11.1% -52.5% 118.3% 29.4% 25.9%
HEHA 231.6 2474 272.9 315.4 3715  #AlEKE 13.8% -65.1% 202.6% 24.3% 25.9%
TELR 64.9 76.0 77.4 91.3 1105 EBITDA ¥ K % 2.7% -17.4% 44.3% 20.4% 20.4%
W %- % Fl 0.5 6.7 5.6 1.2 1.0 EBIT#KF 2.5% -39.1% 92.4% 255% 24.6%
&= RAES K 2.5 3.0 2.6 2.6 2.6  NOPLAT # K % 21.7% -50.1% 116.4% 20.6% 24.6%
s A EE Sl - . . - - BRRRAEKE 68.0% 4.8% -21% 22% -2.7%
FHF AL Sk 35 0.5 1.2 1.0 1.0 1.0 HHAFEKE 115% -52% 7.4% 8.6% 10.7%
L AE 142.6 67.8 147.9 191.4 241.0
J:E b s gl 2.3 -14.3 - - - BAkAS
FIHE S 140.3 535 147.9 191.4 241.0  EAIE 35.5% 31.9% 35.4% 37.0% 38.7%
TR 16.3 8.2 16.3 27.8 349 ELAlEE 115% 5.2% 10.1% 11.5% 12.6%
%A 120.8 42.2 127.7 158.8 199.9  #FlEE 97% 33% 8.7% 9.6% 10.5%
EBITDA/E Wk i\ 13.3% 10.5% 13.5% 14.3% 15.0%
V.St EBIT/Z Wi A 10.6% 6.2% 105% 11.6% 12.6%
2017 2018 2019E 2020E 2021E  &Ak#kA
RH KL 127.6 82.6 87.6 121.2 2588 WIEAME 27.6% 30.6% 255% 23.6% 23.4%
R 5 e R - - - - - AT AR 3 H 38.1% 44.0% 34.3% 30.9% 30.5%
okl i 52.0 57.6 61.6 75.3 83.4 MmEFHE 119 093 097 126 156
ol &3 3 - - - - - RIE 090 0.60 070 0.86 1.23
A 2k 395 33.1 459 44.4 53.8  FIERERZ# 277.01 11.85 27.63 156.39 -236.43
wh 79.6 102.9 83.6 123.8 1107 EBLBRA
R % 29.0 11.9 29.0 23.3 21.4 BEEAFAEREK 153 228 208 178 151
Y E A RA 40.0 40.0 40.0 40.0 40.0  WRHIE K AJEHERHK -10 -16 -12 -8 -7
e X EE e B - - y - RAKRFAEREK 113 85 73 75 87
K H AR F - - - - A &V E e 15 15 15 15 15
B . - - - - FRA%AK 22 25 23 22 22
B = %= 793.5 853.2 829.7 810.1 790.6  REFHAREK 361 368 326 295 278
ERIE 49.9 10.9 18.8 36.9 63.6 BAFRKREAEKEK 181 223 200 176 153
Vi 29.9 29.1 26.2 23.3 20.4
A AER K 94.2 98.6 99.6 100.6 1015 RAX
¥R 1,335.2 1,319.9 1,321.9 1,398.7 1,544.0 HEFRAX 18.7% 19.1% 18.7% 19.0% 19.5%
S - 32.8 35.5 - . BEHAE 52% 59% 53% 55% 5.8%
R AT R 2K 219.9 164.7 208.7 224.9 2415 MERAE 0.0% 05% 04% 01% -0.1%
AT EE - - - - - ZHEIEN KA 24.0% 25.5% 24.4% 24.6% 25.2%
H AR B f R 56.3 111.3 73.8 82.2 06.6 HFE{E
K& 69.0 69.0 - - - ROE 12.7% 4.7% 13.3% 15.3% 17.4%
H b A IR B 4% 23.6 25.4 19.5 22.8 226 ROA 9.3% 3.4% 10.0% 11.7% 13.3%
AR 368.7 403.3 3375 330.0 360.7 ROIC 271% 8.1% 16.6% 20.5% 25.0%
D R A 3R 17.2 195 23.4 28.4 345 ALK
B AR 157.4 157.4 157.4 157.4 157.4  DPS(7t) 060 010 041 050 0.8
R & 792.0 739.8 803.7 883.0 991.4  AUOHE 78.2% 37.3% 50.0% 50.0% 45.8%
) &3 & 966.5 916.7 984.5 1,068.8 1,183.3 FAEkEZ 29% 05% 2.0% 2.4% 2.8%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% F e 124.0 453 127.7 158.8 199.9  EPS(7) 077 027 081 1.01 1.27
im 3T 1H e 34.3 56.7 43.4 44.5 457  BVPS(7T) 6.03 5.70 6.11 6.61 7.30
KPR A 2.5 3.0 - - - PE(X) 271 774 256 206 16.4
NARNEE TR - - - - - PB(X) 3.4 3.6 3.4 3.1 2.8
W %% Fl 1.2 6.9 5.6 1.2 -1.0  PIFCF -174 635 49.6 300 146
BEFK -0.5 1.2 -1.0 -1.0 1.0  P/S 2.6 2.5 2.2 2.0 1.7
DB A B 3.2 3.1 3.9 4.9 6.2  EV/EBITDA 188 234 158 129 10.2
EERAHE 107.8 79.0 2.4 -23.3 25,5 CAGR(%) 9.7% 65.6% 7.5% 9.7% 65.6%
ZEENFLENERE 168.4 1394 177.2 185.1 2752  PEG 2.8 1.2 3.4 2.1 0.2
B EHFENSRE -250.8 -125.3 -24.0 -39.0 -49.0 ROIC/WACC 3.7 1.1 2.3 2.8 3.4
BEESH LA LRE -41.4 -59.1 -148.2 -112.5 -88.6  REP 1.1 3.5 1.7 1.3 1.1

R HIR: TNBHIEE UL
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YR 3
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

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:

ARERFEESEFRHARLE (UTER “Ans") WEFER RANET 2 E A EFAM A AR RE AR S TR LA A
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
EFMGITHRGERREM, EFARIERH AT XM, Ao, AASAERSAREFEERET L HBANEY THHER, BEH L
LEMTRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALFHE P LT ARE 7
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 AR FH ERK. EETERLT, ARE TG LT RAN TS & E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
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.

A0S 7 B0 TR B XA B A A AR M — B RO AR S A AR AR

RE#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
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