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B\ B & AT 2019 4 4], 2019H1 S E Wk Yk N\ 705.63 127G, B H T & 13.55%;
V3£ % A3 33.64 1270, [T 29.53%; fodE )3 £4F)E 28.09 1270, EH TR
15.88%.

BT

& THIEEZFHERIMER, LRAFALSEHK. R H%HE, 2019H1 XA
FRHE 1231.84 T4, FLTE 12.41%; HF A8 —AEF FAER Cka Lt
RN EAE EERF S 55%) #& 293.73 74, FElthT# 16.62%.
NEERE AT AEF T HREE ST LR LR E TEEE A Y; T84
TEBRZTERHTEE —FEEBMARHAKTET 9.18 LK, £4F
BB AT

& ERXRFFRE, WA RKTANZH E F A £/ MER A 2019H1 22 3 £F % 14.68%,
Bl 1.07 NESE; 4 FEE, 2018Q4 E 2019Q2 ¥ FEEF|F 454
13.69%. 14.28%7%1 15.09%, ZEZFHELH. HEHFAXZEEFAX LAY
o, F LRI 134N EH EE 1047%; CEFRAEX AT EEHTHELEARW
RABSL, NAMKAT HHAAEWFLZN, 2019H1 # % % 25.28 1275,
tE K 8.36%.

& BRARFEREE LY EH AR, FLFRFTWLEHKE. BHAETL
EAHERETANAAEE, A5 ERRITHEFHLEHEKE, WAE MY
EEGENRAFT R TR EREHFATEAYER. SR TE, A= B BN
AR LAFAE. PREASE P AHERE; B AEEN. &
i w AL, B ¥ P & B3R LR A& MEB/MQB. EiR i Al BEV3 % £ A4-F
EWMFERAETE R L. B ERFE, 24GHZ ERZREEF X LI LIRF
&, LARKBSFEFPRESER, NATACKWATEAR AR LN T7GHzZ
WHZREFACEALEREANR. FERS TR ERF R EEHREF
RAR BTN B H B R K E

& BEEW: THEMAFEMTLESERER, NaLEFBEFLEAN;, FTKEAF, Hik
BRE B EFANBN B LA B EESFEER, RATTM A5 2019 F
F 2021 S F Rk 4 A A 2.38 70.2.49 ST A 2.67 TT, # W E 47 5 15.5%.
15.0% #1 14.8%. ## “EN-A” HHIFL.

& RERT: RAEMLERTEIH; RARMNEAE LK 57~ & 777 EL LT

DFRE

AFE | RFEZHMA

59 4 A FR)
A (2019-08-22) 22.48 7
EWHE (BAD 70,873.24
WAETE (AT 70,873.24
BREA CEARDO 3,152.72
wEBEA CEA RO 3,152.72
12 A~ A 46 X 18] 16.72/26.24 7T
s RETHM

26% A
20% A
14% A

8% -
2% W,
-4561%1-08

1-08 v\ 2018!-12
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-16% -

FHiE% M 3M 12M
A X Uk 75 6.2 18.3 11.01
248 3 X 2 4.8 17.52 16.48
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OB A/ AR

i

W %% %5 E
S EE 2017 2018 2019E 2020E 2021E
TERAN(EAT) 140,487.3 157,170.2 157,924.1 165,761.2 175,441.7
] th 3 K (%) 13.0% 11.9% 0.5% 5.0% 5.8%
A\ FECE A ) 10,305.1 10,9658 10,8755 11,265.1  11,978.4
] th 3 K (%) 9.5% 6.4% -0.8% 3.6% 6.3%
#AE(E 7 T) 6,553.9 8,027.2 7,506.7 7,853.6 8,431.5
] th 3 K (%) 7.9% 22.5% -6.5% 4.6% 7.4%
& i d s (o) 2.08 2.55 2.38 2.49 2.67
PE 10.8 8.8 9.4 9.0 8.4
PB 1.7 1.6 15 1.4 1.2

HIEFIR: WEHE, FL il FTTA
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Huajin Securities INE R TR % E A
H1: nEatiFEE vk RIEE B 2: 8 VI FE RO R
EEmE LA (1Z7T) — IR 5% FE (12T ) — 1R
2,000.00 r 1 30.00% 100.0u 1 30.00%
20.00%
20.00% 80.00
1,500.00 10.00%
10.00% 60.00 0.00%
1,000.00 o,
0.00% 40.00 -10.00%
-20.00%
500.00 .
-10.00% 20.00 -30.00%
0.00 -20.00% 0.00 -40.00%
A A
SR A Wind, F2iE#FE S AHRE: Wind, L EFTLH
B 3: NaEfEFEFERE RS E W 4: 8 EF =T R &
—o— EFIE —m— BRI —— HERAE —— E IR R
20% - e 1 55 5% P SR
15% - 10.00% r
° >~ ¢ g ——" 8.00% L .___.——-——l/.
10% 1 6.00% |
—. . = 4.00% |-
5% ~
° 200% o - - -
0% 0.00% — . . . ——
N -2.00% ¥ ¥ & ¥ O
\‘0‘& \VD& »(\\& »@& & N 3 N S 0’9\2\
O R L
FHF B Wind, 4 iFETFEHF HHFJE: Wind, E&uFFHTFr
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N E R AT

WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 140.487.3 157,170.2 157.924.1 165761.2 1754417 ¥k *E
W b A 120,160.4 135483.8 134,561.3 140,964.3 148,978.7 ELHRAHKE 13.0% 11.9% 05% 50% 5.8%
ERZE 605.3 566.5 600.1 647.2 5065 Bl AlEEKE 95% 6.4% -0.8% 3.6% 6.3%
HEHA 19123  2,2385 1,895.1 2,154.9 22983  HAlEBLE 7.9% 225% -65% 4.6% 7.4%
EEE 11,720.1  8,161.0 13,897.3 14,587.0 15263.4 EBITDA #K X 8.4% 50.1% -31.7% 7.4%  8.4%
W %- % Fl -91.9 -114.8 -45.2 -177.3 -203.6 EBIT#KF 56% 57.9% -30.3% 2.4% 5.4%
&= RAES K 132.2 257.0 140.0 120.0 120.0  NOPLAT ¥ K% 9.7% 10.7% -0.6% 2.3% 5.6%
s A EE Sl - . . - - BRRRAEKE 243% 495% 21.1% -0.1% -5.1%
HH AL Rt 3,877.4 5,064.9 4,000.0 3,800.0 3500.0 HHEFHLKE 8.9% 9.4% 10.6% 11.2% 10.9%
L AE 10,305.1 10,965.8 10,8755 11,265.1  11,978.4
JIRERI TN &3 187.2 556.5 490.5 513.3 5201 AMEEA
LINERSE 10,492.3 11,522.3 11,366.1 11,7784 12,4985  EAl%E 145% 13.8% 14.8% 15.0% 15.1%
TR 1,361.4 1,076.8 1,102.5 1,154.3 1,201.7  ELAEE 73% 7.0% 69% 6.8% 6.8%
%A 6,553.9  8,027.2  7,506.7  7,853.6 84315 #fliE%E 47% 51% 4.8% 4.7% 4.8%
EBITDA/E Ik A 9.1% 12.3% 8.3% 85% 8.7%
V.St EBIT/Z Wi A 7.0% 9.9% 6.9% 6.7% 6.7%
2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 32587.9 30.431.0 24.920.8 32.0523 404246 A HRE 59.5% 59.1% 55.8% 55.0% 50.1%
R 5 e R - - - - - AT AR 3 H 147.1% 144.7% 126.0% 122.3% 100.5%
okl i 28,500.6 23,8912 32,236.3 26,389.4 34,5724 AHE 118 119 120 126 141
ol &%7:3 48346 70273 35357 79802 44078 EFHLE 1.03 102 098 098 1.31
AT k2K 938.8 733.6 1,161.5 745.8 1,238.4  FlEGREREEK -107.04 -135.30 -239.61 -62.54 -39.80
wh 9,943.7 11,4124 14,7522  20,488.8 6,8239 EERA
R % 1,957.1  7,405.8  3,6495  4,337.5 51309 EEAFEAKRHEK 40 42 49 50 48
Y E A RA 3,711.2  3,086.7  3,580.0 34623  3,379.4 AEWFKKEAELREK -31 27 24 22 -23
B XL a s B - - y - RAKRFAEREK 188 183 184 187 189
K AR AL A 12,4433 13,7429 14,7429 155429 16,0429 M UHKFEHE KK 67 60 64 64 63
B 417.2 380.7 530.7 630.7 660.7 HHAZXHK 22 24 30 38 28
B = %= 16,204.0 20,5324 22,651.7 23,459.1 23,1052 REFAHRH 296 294 308 310 307
ERIE 4,079.8 4,596.9 3,997.5 3,438.0 2,990.4 BEARKEA®KKEK 40 49 65 67 62
Vi 2,797.6 3,648.6 4,003.7 3,918.9 3,794.0
A AER K 4,956.7 6,797.4 6,746.5 6,919.2 6,836.6 HAE
¥R 123,372.6 133,686.9 136,518.1 149,365.2 149,407.2 HEFAX 14% 14% 1.2% 1.3% 1.3%
S 4,054.9 5,251.2 - - . BEHAE 83% 52% 88% 88% 87%
Rk 3 47,111.0 42,1184 51,6350 54,5185 47,6559 MHHAE 01% -01% 0.0% -0.1% -0.2%
R B 46505 572355 41240 61134 45707 ZHIEFIWKEA 9.6% 6.5% 10.0% 10.0%  9.8%
H AR B f R 10,906.3 15,4731 11,317.1 12,4116 13,4558 KX EHRE
KAt 632.7  4,315.3 - - - ROE 15.9% 17.7% 15.5% 15.0% 14.8%
H b A IR B 4% 6,083.0 6,665.5 9,035.1 9,127.8 9,209.5 ROA 74% 78% 75% 7.1% 7.6%
AR 73,4383 79,059.1 76,1111 82,1714 74,8919 ROIC 64.5% 57.4% 38.2% 32.2% 34.1%
D R A 3R 8,650.7 9,263.3 12,020.1 14,790.7 17,6559 ALK
B AR 3,152.7 3,152.7 3,152.7 3,152.7 3,152.7  DPS(71) 1.05 105 119 118 1.23
R & 36,269.0 40,978.6 45234.2 49,250.3 53,706.6  AAHE 50.5% 41.2% 50.0% 47.2% 46.2%
) &3 & 49,9343 54627.8  60,407.1 67,193.7 745153 fREdkmE 47% 47% 53% 52% 5.5%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 9,130.9 10,4455 7.506.7 7,853.6 84315 EPS(7%) 208 255 238 249 267
3T |E A 44 3,167.2 3,923.0 2,325.0 3,036.9 3,626.4  BVPS(7T) 13.09 1439 15.35 16.62 18.03
KPR A 132.2 257.0 - - - PE(X) 10.8 8.8 9.4 9.0 8.4
nRAMEE K - - - - - PB(X) 1.7 1.6 1.5 1.4 1.2
W %% Fl 344.7 455.2 -45.2 -177.3 -293.6  PIFCF 1.4 450 -17.4 8.4 7.5
BEFK -3,9239 -5587.5 -4,0000 -3,8000 -3,500.0 P/S 0.5 0.5 0.4 0.4 0.4
DB A B 2,576.9 2,418.3 2,756.8 2,770.6 2,865.2  EV/EBITDA 3.6 2.7 4.1 35 2.8
EERAHE -1,392.0 2,256.1 -563.7 518.6 1,069.1  CAGR(%) 52% 2.6% 6.1% 52% 2.6%
ZEENFLENERE 8,486.1  9,376.1 7,979.7 10,202.4 12,198.7 PEG 2.1 3.3 15 1.7 3.2
B EHFENSRE -3,818.3 -6,8185 -2,752.3 733 4530 ROIC/WACC 6.4 5.7 3.8 3.2 3.4
BEESH LA LRE -1,915.2  -5,019.3 -10,737.5  -2,997.6  -4,279.4
HHFR: TEHE, EL2UuFTEA
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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
MILE B, KARF FEEFL 2R TEIEFT T EGHN T, GUAK. RETE. AASARENAEZMI R 7T, Rk
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

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
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