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HHER

& E: FAARFI9HLZIAE L Kk 1951270, FEHEK 7.05%, V38 % F|E
3.68 127, FlW T/ 15.67%, 0dk/5)38%AH 2.87 1270, BT 33.4%.
19Q2 T ¥k A 8.6 27T, FEHL T 10.7%, IRt T/ 21.41%; 233 £ % F|
JE 1.27 12, BT 43.89%, b T 47.16%.

® EEVEFRRAF+HKBRRBBARA, BV ETERS. Na LFFLHR
Q2 WETHEA, —RENTHFNHRERE, HoEFNFEELFHET %
BE T MBS —RAG KR RRNERAEFEN, T ARRIFHI .
SETVHE. BE T WAEREHRT, PRTHLFLEFE5HEHR, BREMRK
TAZR, ZRATHASG MAMFLFNER, NAFEMAFHLEN, HL
%I F K 66.15%, 4HE % F R K 143.37%, FHE %A E K 56.2%.

& LR REEMAE, WBRFREIN G AYLE., @85G 14, A5 EHEZA
AT, ERAE B TR Lon B W T et S, wHRRIT 6 & 385 JORF 3wl
WHARE R A 1. FAARK, 5G #Menm /A2 AEHEK: F4 MIMO K
SBEEMENET; LCP i LB R AR MMAn 5 2%, A5 A&HEH
T 5G By LCP ##i%k; 5G FIRKBHEFKEMEHKREHK, A NKF
HA R AEELE 19.5%KA, £ SAW ¥ R/ fl; TEAAREP AZERREFX
BHEMZZA G R EORN,; THRRR S, * e FHCER T F kg g
K, EMCIEMI €5 7t. 2. &390, EHKRTHELMAAY 5G £ ERALAHA
KR, NEHALDS EAFHNKRE P, HEME 5G AMBER TS X 3.

& HEEBV: TRTHHEFEBTHERKE, Y KALBAG AL, HLEEHE
BREH EHA, RANFMA F 2019-2021 4 EPS 4% % 1.08/1.57 /2.08 7w, *t
K PE 4% % 29.6 /20.3 /15.3x, B KB =4 TN\ F#8EH-A TR,

& RERT: 5G FALKELATM, AAH~BHALRERTETH, naAEA
EPRBGIT R

W 5%ESHE
S EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 3,434.8 4,706.9 5,523.6 7,345.1 9,457.1
]t 3 K (%) 42.3% 37.0% 17.4% 33.0% 28.8%
B\ FECE A ) 1,064.3 1,132.9 1,204.0 1,768.3 2,350.0
]t 3 K (%) 134.2% 6.4% 6.3% 46.9% 32.9%
% FE(E 7 L) 889.0 987.8 1,045.3 1,524.6 2,015.3
]t 3 K (%) 67.2% 11.1% 5.8% 45.9% 32.2%
(& &AW 0.92 1.02 1.08 1.57 2.08
PE 34.7 31.3 29.6 20.3 15.3

B | A Lm R

B HRF-A(E R)

& (2019-08-27) 31.89 7T

R 5B

EWE (FAT) 30,889.93
WAETE (AT 25,832.52
BREA CEARDO 968.64
WA CEARD 810.05

12 A F A4 X A 18.89/36.76 &

—F B HRA

— EgEE 1z 4o BB
e

24% 4
14%
4%
-69613%08
-16% A
-26% -
-36% -
-46% -

2019!-04 2099!-

2018!-12

FHiE% M 3M 12M
A X Uk 75 9.33 2445 -23.06
248 3 X 2 13.57 37.22 -8.89
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PB 11.2 8.4 6.4 4.9 3.7
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T 4 3 & T Ao i B 248 I R
F 3 & M F-3R
(BA 2017 2018 2019E 2020E 2021E (BATT) 2017 2018 2019E 2020E 2021E
A2 0N 34348 47069 55236  7.3451 94571  FHEKE
W R A 2,183.5 2,988.3 3,516.2 4,633.1 5012.6  ElBARKR 42.3% 37.0% 17.4% 33.0% 28.8%
B A% 27.4 38.8 44.8 60.1 770 ELAEEKE 134.2% 6.4% 6.3% 46.9% 32.9%
BE % 53.3 69.5 112.1 148.4 192.0 FFEEKE 67.2% 11.1% 5.8% 45.9% 32.2%
TEREH 311.3 142.3 552.4 661.1 889.0 EBITDA #K % T4.7% 79.2% -3.9% 36.6% 27.8%
W %% Fl 74.9 456 55.2 315 0.7 EBIT#kX 80.4% 81.3% -12.7% 42.9% 30.6%
PR AR % 64.5 33.7 38.3 455 39.1  NOPLAT #k % 1240% 8.3% 4.5% 44.6% 29.9%
s AN EE FdaE - - - - - BREAHKE 69.0% 59.5% 2.1% 30.5% -6.9%
# WAL ek 0.9 7.9 0.7 2.7 33 AHRFHKE 42.5% 33.3% 30.5% 31.2% 31.0%
B AHE 1,064.3 1,132.9 1,204.0 1,768.3 2,350.0
VIR TN &3 -1.8 4.6 27.0 6.9 97 AR#A
FANPCY 1,062.5 1,128.3 1,230.9 1,775.1 23507  EBAIE 36.4% 36.5% 36.3% 36.9% 37.5%
B R 171.9 138.4 175.1 235.1 3241  EALAlEE 31.0% 24.1% 21.8% 24.1% 24.8%
% RE 889.0 987.8 1,045.3 1,524.6 20153  EFlEE 25.9% 21.0% 18.9% 20.8% 21.3%
EBITDA/E Jr it A\ 25.1% 32.8% 26.8% 27.6% 27.4%
V.S i EBIT/E Ik i\ 23.2% 30.6% 22.8% 245% 24.9%
2017 2018 2019E 2020E 2021E  BH8A
W E e 1.214.2 936.9 7181  1.101.8 23111 HFAGE 47.9% 48.7% 31.1% 33.1% 19.5%
25 e BR - - - - - A 3 E 91.8% 94.8% 45.1% 49.5% 24.2%
okl 4 e 1,381.9  2,1965 18405  3,631.9 3,417.3 wHLE 150 183 180 214  3.66
ol &% 100.1 29.3 134.8 83.4 190.6  EHHLE 136 158 157 1.82 3.26
FAT 3 28.6 6.9 69.1 8.4 905 FlEHRERHK 10.63 31.65 22.80 57.12 3,189.3
BH 343.1 535.1 430.4 886.4 7656 EBREY
H AR 2 589.3 165.8 268.8 341.3 258.6 B EK AR 45 48 69 72 60
I E SRR 46.7 27.6 20.0 20.0 200  RENE AR R H 129 120 103 114 113
e X[ B - - - - REH AR 299 288 239 233 249
K AR AL A 110.1 117.4 117.4 117.4 117.4 R # R #K 134 137 132 134 134
M B 3 . - - - BREHKRHK 29 34 31 32 31
B = %= 481.6 775.7 1,355.8 1,593.8 15561 BEFAHRHK 445 480 464 404 377
ERIRE 160.4 840.6 620.3 330.2 3041  BHKAREE R 246 292 309 271 230
Vv I 258.8 825.8 743.3 660.7 578.1
H b AE R K 618.4 759.3 695.5 702.0 7086 HAE
=¥ | 5,333.2 7,216.9 7,014.0 9,477.3 10,3180 HEHAE 1.6% 15% 2.0% 2.0% 2.0%
58 % 1,494.8 715.9 7225 973.2 - EEFRE 9.1% 3.0% 10.0% 9.0%  9.4%
RLAH HK 2K 7455 858.1 9225 1,561.8 1,520.7 MERAE 22% 1.0% 1.0% 0.4% 0.0%
RLAT B 245 - 50.3 1.9 73.7  Z#EIEl kA 12.8% 55% 13.0% 11.4% 11.4%
R B SR 174.1 538.3 232.4 294.8 3269 BFERE
KHEHK - 1,357.2 127.0 210.9 - ROE 32.2% 26.8% 21.8% 24.2% 24.5%
H b 3 IR B 4% 113.9 42.4 124.5 93.6 86.8 ROA 16.7% 13.7% 15.1% 16.2% 19.7%
HBEH 2,552.9 3511.9 2,179.2  3,136.2 2,008.1 ROIC 54.8% 35.1% 23.0% 32.6% 32.4%
VIR FRA 3 20.8 22.9 335 48.9 69.3 Ak
A 982.8 975.6 969.0 969.0 969.0 DPS(T) 0.08 - 005 003 0.07
R € 2,008.3 2,840.9 3,832.3 5,323.2 72717  ALLEE 88% 0.0% 4.4% 22% 3.3%
BAERE 2,780.3 3,705.0 4,834.9 6,341.1 8,300.9 EAkEE 03% 0.0% 01% 0.1% 0.2%
AbREX 3 4 A L3 AT
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 890.6 989.9 1,045.3 1,524.6 2,015.3  EPS(7T) 092 1.02 1.08 157 2.08
w37 |E e 78.5 118.5 222.7 224.7 236.3  BVPS(T) 285 380 495 6.49 8.50
&R A 64.5 33.7 - - - PE(X) 347 313 296 203 15.3
NANEE TR - - - - - PB(X) 11.2 8.4 6.4 4.9 3.7
W% %% A 29.2 435 55.2 31.5 0.7 PIFCF 427 -3348 -824 756 24.5
" RFK -0.9 -7.9 0.7 2.7 33  PIS 9.0 6.6 5.6 4.2 3.3
U diExit 1.6 2.1 10.6 15.4 20.4  EV/EBITDA 36.6 20.8 208 152 11.0
TiZEAWNEH -885.4 -46.9 2449  -1,602.2 2782  CAGR(%) 20.0% 27.2% 26.3% 20.0% 27.2%
GEEHFEALTRE 736.9 609.1 1,579.4 191.4 2,547.6  PEG 1.7 1.2 1.1 1.0 0.6
BEEHFEANLRE -679.9  -1,733.7 -493.1 -87.3 -86.7 ROIC/WACC 5.3 3.4 2.2 3.2 3.1
BEEHFLEILHE 631.9 868.4  -1,305.2 279.6  -1,251.6
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http://iwww.huajinsc.cn/3 / 5

b R IE X2 5 B 5T



J] ESiEE

Huajin Securities

v B bR/ B S o ROBL R

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
ERE. B, \IFH, AABAFELRLB LT TMIEFEE ERPL TS, BRURT. RETE. KA KREH N EM

WR AT, RIEEEREEGEAN. FAFTELNFHE,

RSN, TR R 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 —FEARK, ANETUMIERKIEFER BN E. THEZIF AR HERRATON, WRILEFEE. 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
LETRERNAERIE R EAFRABRENFEITERAREKAREEA T BN R, —WAUALE @EF LA ARE 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
FAMBEE RN, TEECEHTRET, ARETEREAENE, TEOMERNRESF 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

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
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