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FHKE 5G WA LR Z RIS, kK 6~12 MABAERLHTHNER
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& QE®R: LCD W7~ &t T FE T4, OLED 7= & ¥t ¥ B A R RO %
P BB ENE G R E W 5SS ﬂmﬁf\&fﬁﬁﬂo

W&HKES HE

SEE 2017 2018 2019E 2020E 2021E

EFERAN(EA ) 14,0125 28,9115 32,963.0 38,362.7  46,483.1
6]t K (%) 30.5% 106.3% 14.0% 16.4% 21.2%

Z W AE(E 7 T) 884.4 983.5 1,262.2 1,538.7 1,776.4
6] 3 K (%) 148.7% 11.2% 28.3% 21.9% 15.5%

B#FE(E A T) 807.2 925.5 1,082.1 1,331.8 1,548.7
] b 3 K (%) 41.8% 14.7% 16.9% 23.1% 16.3%

& ks () 0.39 0.45 0.54 0.66 0.77

PE 36.6 31.9 26.9 22.0 18.8

PB 2.0 1.1 1.1 1.0 1.0

E U F AT
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WUt 454 2 TR A (H B9 C &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 14,0125 289115 32,9630 383627 464831 FHKE
W b A 11,091.0 24,519.7 27,8339 32,280.1 39,051.6 EVHRAHKE 30.5% 106.3% 14.0% 16.4% 21.2%
ERZE 65.2 136.5 152.0 178.8 216.8 ELAlEEKE 148.7% 11.2% 28.3% 21.9% 15.5%
HEHA 398.0 480.7 527.4 613.8 1,208.6  #AEFKE 418% 14.7% 16.9% 23.1% 16.3%
EEE 1,562.9 2,569.7 2,903.9 3,312.8 38958 EBITDA K% 281.6% 75.1% 26.2% 14.0% 5.9%
W %- % Fl 227.2 733.7 896.3 972.9 1,009.1  EBIT #K% 409.9% 54.4% 25.7% 16.4% 10.9%
&= RAES K 267.2 608.9 566.7 653.4 781.4  NOPLAT #K % 629.1% 58.2% 13.3% 17.4% 11.5%
s A EE Sl - . . - - BRRRAEKE 65.0% 140.6% 19.1% 7.9%  4.9%
HH AL Rt 4845 1,121.4 1,180.0 1,188.4 1,457.1 #AFHKE 52% 79.7% 43% 51% 5.7%
L AE 884.4 983.5 1,262.2 1,538.7 1,776.4
J:E b s gl 8.0 35.6 4.9 5.9 9.2 EA#AH
LINERSE 8925  1,019.2  1,267.2  1544.6 1,785.6  Efl% 20.8% 15.2% 15.6% 15.9% 16.0%
TR 85.3 35.3 126.7 154.5 1786  ELAlEE 6.3% 3.4% 3.8% 4.0% 3.8%
%A 807.2 9255  1,082.1  1,331.8 1,548.7  #FlEE 580 3.2% 33% 35% 3.3%
EBITDA/E Ik A 9.8% 83% 92% 9.0% 7.9%
V.St EBIT/Z Wi A 7.9% 59% 65% 65% 6.0%
2017 2018 2019E 2020E 2021E  &Ak#kA
WKL 4,290.3 3.687.0 4167.7 -4.866.4 209591 AFAME 51.2% 56.7% 62.1% 53.9% 62.8%
R 5 e R - - - - - AT AR 3 H 104.9% 130.9% 163.5% 116.7% 169.1%
okl i 3,330.3 5968.4  5541.1 76524 79483 sHE 110 077 073 050 0.72
Jodli &% 675.0 367.8 3,174.9 498.7 32092  EEHLE 095 060 047 025 043
AT k2K 25.6 54.5 112.1 41.3 1419  FlERERHK 355 126 121 137 153
wh 1,602.9  3,125.0 8,034.6  4,907.7 10,7495 EERA
R % 1,336.2  1,3365 14637  1,475.9 1,425.4  BEERFAFAERH 168 226 338 315 278
RGNy e - - - - . RAHELKAREERK -3 -7 5 22 23
e X EE e B - - y - RAKRFAEREK 269 163 205 153 142
K B AR Y 313.4 32.3 32.3 32.3 323  ROREKEE KK 69 59 64 63 61
B 326 29.8 32.1 315 311 HFREA®HKEK 44 35 73 73 73
B = %= 6,622.1 29,249.8 31,855.1 34,2846 36,4804 RHFREER#K 669 566 728 634 561
EEIRE 9,785.3 12,874.0 13,531.6 14,0744 14,2512 BREFRAERK 350 360 489 475 417
Vi 1,019.1 2,112.4 2,304.0 2,486.7 2,663.1
A AER K 664.4 912.2 944.7 890.5 9158 HA®E
¥R 29,652.3 60,037.0 71,481.2 61,7966 81,0044 HERAE 28% 17% 16% 1.6% 2.6%
S 2,960.0 4,250.0 13,062.0 6,102.0 14,488.3 EEHRAX 11.2% 8.9% 88% 8.6% 8.4%
R ATtk 2K 4,273.6 8,597.5 10,539.1 8,202.9 13,468.7 MEFHAX 1.6% 25% 2.7% 25% 2.2%
R E 4 1,602.7 21231 46920  2,501.9 55643 =HIELEA 15.6% 13.1% 13.1% 12.8% 13.2%
H AR B f R 1,227.1 3,806.8 1,890.4 2,308.1 2,668.4 BEERE
KAt 3,730.0 11,8147 11,8147 11,8147 11,8147 ROE 5.6% 3.6% 4.0% 47% 5.1%
H b A IR B 4% 1,248.4 3,242.9 1,906.0 2,132.4 2,427.1  ROA 27% 1.6% 1.6% 22% 2.0%
AR 15,1775 34,0323 44,3549 33,2783 50,9640 ROIC 6.1% 4.0% 3.8% 4.1% 4.4%
D R A 3R - - - - - RUER
B AR 1,401.1 2,048.1 2,048.1 2,048.1 2,048.1  DPS(1) 0.70 - - - -
R & 13,158.8 24,009.6 25,150.1 26,540.2 28,147.2  4LHE 121.6% 0.0% 0.0% 0.0% 0.0%
) &3 & 14,474.8  26,004.7 27,126.3  28,518.3  30,130.4 M AK#@EE 49% 0.0% 0.0% 0.0% 0.0%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 807.2 9255 1,082.1 1,331.8 1,548.7  EPS(7T) 039 045 054 066 0.77
im 3T 1H e 1,030.3 3,072.8 795.5 1,095.1 1,201.1  BVPS(7T) 7.07 12,70 1324 1392 1471
KPR A 1.2 0.3 0.5 0.7 0.5 PE(X) 366 319 269 220 18.8
NARNEE TR - - - - - PB(X) 2.0 1.1 1.1 1.0 1.0
Wt %- %% Al 224.7 635.9 896.3 972.9 1,009.1 P/FCF -50.3 28 615 -3.2 3.8
BEFK 37.9 -120.4 -30.0 -37.5 626 PIS 2.1 1.0 0.9 0.8 0.6
DB A B - 58.3 58.3 58.3 58.3  EV/EBITDA 1.5 5.0 6.7 6.5 6.2
EERAHE -480.8  -1,799.9  -5193.3  -1,2459 -675.1  CAGR(%) 18.2% 18.7% 28.2% 18.2% 18.7%
ZEENFLENERE 1,921.2 35652 -1,823.9 2,828.8 3,861.4 PEG 2.0 1.7 1.0 1.2 1.0
B EHFENSRE -7,331.8 -5638.6 -5592.2 -3,9319 -3,418.1 ROIC/WACC 0.6 0.4 0.4 0.4 0.4
BEESH LA LRE 5,181.6 3794 7,896.8  -7,931.0 7,382.2
HHFR: TEHE, EL2UuFTEA
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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

EREFW, AARRFEIMEFL 2R TEEFL AL @I A, GURR., RETE. AASARENAEZFIN 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 —FEATHK, AN TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
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 L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, ANET
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
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT 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
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

AMERRBOAARETH, REEFRHEFT, TR CATGUEARRBR, BF. L&, L. 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

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

http://www.huajinsc.cn/5 / 5 FHOEREXZ G T ERH L



