E| X7 = (60
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HHER

& LER VS ER—FK. A5 H119 ZHEk 140.95 1275, F H+22.99%,
V3 4ndE 4% A0 46.31 1275, [FH+47.17%, /A ROE 4.03% (B&(KF 1
4.11%) . #£+ Q2 T 74.00 17T, FH+41.87%. ¥ +10.52%, JI&FmdE%
FliE 20.25 1270, [FlH+21.45%, 3FH-22.31%.

O M EEEBARERA. 2EHRAENL. IR LFR+1L37%, EHEF
+20.67%, MEEBEARER. ERARMBEARARE. HREF NEN
EHERFTLH 3, RELEFVFRERFTLE 1. ARKTTLSE 3.

& BATUEHAMBER. FABRLEF. H119 2 5% AT 42k 10.64 12 7T,
Flh+1.38%, EUk bt 7.55%. H119 /& AU A 84 [l h-59% (IPO-41%. B
F-60%) , FFAHEH+89% (4l i+ & f+130%) o H119 & EAHK
¥Anbmn Al F Hh+174.24%. 31.96%, HTATLE 4,

& BHVHFTMBEANWEHME, HI19 N FHF KA 46.15 1275, [ H+49.98%, *H
FH R IE-3.13%, A% E45 BB L E BB a7 KK +32.35%. A1
W EE 1 #F 25 F 3 i 16.60 1276, AV % (B dHEBRR) LiFE H+127%.

& HEREW: THREATIRERNL, LE4FALE. REBIXRE. KFALHEA
WS AT RAFRE, B8 “IA-A” PR, »F &N EE 2019E PB L 1.1x,
ETHERESM EmATRNKME, EHEERS S, EHEFN-ATH

& RERR: BRTERETHM; TUEFMEZALETE. EALFANETEE
T EEMBRELHZR. EEAT; EALFAKEETHE.,

W &5HKES HE
ST EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 23,804 22,719 34,971 37,592 41,244
[t 3 K (%) -7.6% -4.6% 12.7% 7.5% 9.7%
B\ FECE A ) 13,459 9,288 17,609 19,418 21,490
]t 3 K (%) -4.3% -31.0% 19.2% 10.3% 10.7%
% FE(E 7 L) 9,882 6,708 12,817 14,051 15,449
]t 3 K (%) 0.4% -32.1% 19.0% 9.6% 9.9%
(& &AW 1.11 0.70 1.44 1.58 1.73
PE 15.7 24.9 12.1 11.1 10.1
PB 1.23 1.23 1.08 1.01 0.95

BIEFIR: WBEHAEEEUFT I

ARIR

o 9 4 T N-A(EE)

A (2019-08-22) 17.43 7T

R 5B

EWHE (BAD 155,265.53
RBEHME (HA T 131,005.99
BREA CEARDO 8,907.95
wEBEA CEA RO 7,516.12
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T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
A2 9N 23,804 22,719 34,971 37.592 41,244  FHEEE
B b A 10,345 13,431 17,362 18,175 19,755 Bl AHKE 76% -4.6% 12.7% 75% 9.7%
Bl HHE B FEEKE -43% -31.0% 19.2% 10.3% 10.7%
B 2 A K & 0.4% -32.1% 19.0% 9.6%  9.9%
& 8 % 9,264 10,240 14,338 15,037 16,498  EBITDA K%
W %- % Fl EBIT # k%
HERER% 738 1 600 600 600  NOPLAT #K %
T B AR S W HEFABKE
TR S # BHFEHRE 23.2% 03% 6.7% 6.6% 6.9%
L AE 13,459 9,288 17,609 19,418 21,490
J:E b s gl 202 -20 - - - BAkAS
FIHE S 13,661 9,268 17,609 19,418 21,490  EAIE 56.5% 40.9% 50.4% 51.7% 52.1%
TR 3,178 2,198 4,226 4,660 5158 &l AlHEE 56.5% 40.9% 50.4% 51.7% 52.1%
%A 9,882 6,708 12,817 14,051 15,449  #AlEE 440% 31.1% 38.3% 39.3% 39.6%
EBITDA/E W e A
V.St EBIT/Z b ik A
2017 2018 2019E 2020E 2021E  &Ak#kA
L 86.232 88.146 106,656  117.322 129054 A HAfE 69%  69%  72%  73%  74%
R 5 e R 98,502 137,682 204,458 224,904 247,394  fURAzi 223% 227% 262% 271% 281%
okl i 7,185 7,154 7,887 8,282 8,696  MELE
Rt &3 R E
A 2k F B AR £ 3k
wh HERA
H AR K B 9 B R 3K
AR 39,972 - - - REELFAALERH
e EX S - - - y . RHEFEAERK
KA 3,613 2,628 3,179 3,497 3,847  RMCIKEE# R K
B - - - - . HREHRHK
B = %= 3,519 3,560 4,307 4,738 5212  REFHEA%REK
EETIR BRP AR BRI
Vi 2,247 2,258 2,732 3,005 3,306
A AER K RAE%
KRB 431,648 436,729 559,293 608,923 665,745 HEFAE
S FEERE 38.9% 45.1% 41.0% 40.0% 40.0%
. HERAE
R At 4 =X 732 9N
H AR ft #HEEHE
K& ROE 9.05% 5.42% 9.20% 9.45% 9.73%
H b A IR B 4% ROA 2.33% 2.28% 2.01% 2.19% 2.20%
FBEH 297,953 303,056 404,835 444,901 491,192 ROIC
b ¥ ARG 10,567 10,223 10,567 10,567 10,567 AR
B AR 8,714 8,714 8,908 8,908 8,908  DPS(7) 040 028 050 055 0.61
R & AT HE 35% 35% 35% 35%  35%
) &3 & 133,695 133,673 154,458 164,023 174554  BEkEFE 23% 1.6% 2.9% 3.2% 3.5%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 9,882 6,708 12,817 14,051 15,449  EPS(T) 111 070 144 158 173
3 |F A0 4 BVPS(7T) 14.13 14.17 16.15 17.23 18.41
KPR A PE(X) 157 249 121 1.1 10.1
NARNEE TR PB(X) 123 123 1.08 1.01 0.95
W %% Fl P/FCF
BEFK P/S
DB A B EV/EBITDA
EERAHE CAGR(%)
ZEENFLENERE PEG
EFFEHFEASRE ROIC/WACC
BEEHNFLILRE
HHIR: WEHEEEUEFTTI
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oy B A/

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

EREEH, AARRFEIEFL 2R T I FE T L @R FHE, HHAR.

WETFE RAMARERNEFUL AT, &
EfEEREEEAN. AT ELEVFE, AANABILAE, 2 MEREALERE, FILFHA,

http://iwww.huajinsc.cn/3 / 4



B E=EiE
Huajin Securlhes N B AR/

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
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