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NEEEEER, EEEZHER 20.95 125/+0.87%, VAEEF 1.12 17T
/+97.04%, #n3E 5T 8% F| 6431 7 7/+44. 67%, EPS £90.20 7.

He—ZFE I T 9.52 1270/-0.96%, V74 F| 5837 7 76/+214. 97%.

BEEXR

& BHITERDBHEYHE, EHERMBMMNITER LA R, Tlog, ¥
FNFEWIEK 0.87%, 2 BURERF THE, EEE%ATHE@%H%ﬁ&
3.6%, HMMNATE 2018 EE R A Th, 5 AR EmEkiEk, LEENTFHET
K 3.5% RAFNAEBKABIES, FER, Q2 ik iTiE &g E ik
% #1698 770, WERIHA T 6 B F A 1233 H 7, £5 TH4HE 2 %M ET
%% I 2K 1. 8Tpct £-2.36%, #F|£[F I AMER A 2. 61pct £ 5. 35%, & FF
R

& BHIVERSBEATTTETR, RFNEYKEGELE: [1E7E, B I1EH

£

WAEE | #4111
BREA A (é’ﬁﬁc)
B (2019-08-29) 13.86 7T

R 5B

EWE (FAT) 7,590. 82
WAETE (AT 5,693. 12
BREA CEARDO 547. 68
wEBEA CEA RO 410. 76

12 A A4 IX | 10.30/18. 38 7

FROEMRASITEEAR. RE6 AR, A8HkF202K1E, L+FHET 123 K,
MNEE TR, LRFHFFPLEE6 K, xAET2XK, RADLEE2 X,
BN ENET 2K, TERESEFART—H, FRFLTEENEAR
Bl LB 3. 6%, BRI ABCAENFFLITE 14K, EFRET8R, PIAE6 XK.

AR EE, EHEREKS. 8% FAXFE LT, P¥FER, A8 HAFR.
HEERSE A4 51%, 31%. 17%. 1.6%. NEZFT ALBEEEH, KEW
WMAE, EESXERE WS 6%, &, BAFTREUSFI TR 2.96%. 1.45%,
—ENEBRREMRET—HZ&, —RQFETBRE KB, FEEN 4%
BANEEHMBERRELRY, EHETELREAEZRA, LEEFELREAEEHA
0.56pct E 21.22%, 4£#$F 1. 10pct £ 17. 36%.

HREE, BEWAFRHEK 3.5%, DMIAEREK 40% EFFATETLE,
NP A E W g A2 92%. 8. 8%, A EAUMATEER 2 RAETH K, 2018 £ £
RAF M G EE WA 1%, HlA 5 L AE U E T 2. 3%, #FF R,
FHEBFITELSNTRE KD A 5.6%, FHITREAL 3.5%, BEHFNEEK
gag s, MNPESRERFEY K, AFITEZF LA, EREHEK 40%.

& EXM B E AT, FHEHEAMIEE LB E. BRI TE,
NEEXRWAEA RS EAEE LT 0. 84pct F 24. 70%, B AR MRS FHE
HRERFA 1.38pct £ 18.97%, FMIIHEAREEMEETERAETHE 0.33pct
F 2.90%, FETHEMEEEEYENMENF 5% A EMEMR L 8Tpct £-2.36%. 7
H AN AT B B T K % 35 1698 BT, K E R HIT %I B # A 1233 A T,
R4 EHENEEFERF 2.61pct E 5. 35%,

—F B HRA

Sl —— EH

FiEdE %

16%
10% -
4%
-2% JANW
it
-14% A
-20%
-26% -

F &% M 3M 12M
A X Uk 75 -2.99 -0.0 -5.35
248 3 X 2 -4.81 -0.65 -1.28
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FERITE, EFENTIERREFRRD 24%F 2.47 1270, SERLAIHFETAT,
NEAREKRE, FAMEEEAZERE, LEEFRAKEANS5K, LT
o B AT

& BHBW: IR TR TR A XA T AL, AN e o R e B A
K. ERFEFREEIE, FITERERTNARK, 5HE RN R
2, RATIM A F) 2019 4 F 2021 EF Rk E 2 F) A 0.26, 0.29 71 0.31 TT. %%
Pl E AN 4. 6%, 4.9%F 5.3%, HREIRM-PE (2019E) 493 56 fF, %% “H
B-A" ZEW.

® AR EMEREHAERT AT, BW1ERDFHE R E; TEKRE
BRRABINH; REY KATHZANEFAFA .

W45 HESHE
SUEE 2017 2018 2019E 2020E 2021E
E-2 ONEVm) 3,769.9 4,133.2 4,153.1 4,564. 0 5,053.0
Bl K (%) -8. 0% 9. 6% 0. 5% 9. 9% 10. 7%
W A1E (7 o) 144. 7 160. 1 195.5 212.5 231.7
Bt 8K (%) 19. 8% 10. 7% 22. 1% 8. 7% 9. 0%
B AE (8 7 7T) 108. 7 111.6 143. 7 156. 3 170. 5
Bt 8K (%) 7. 5% 2. 7% 28. 8% 8. 8% 9. 1%
& da (o) 0.20 0. 20 0. 26 0. 29 0.31
PE 73.4 71.5 55.5 51.0 46.8
PB 4.9 2.6 2.5 2.5 2.5

HEFR: NBHE, FE2UFTLA
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Huajin Securities B AR/ A
T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2017 2018 2019E 2020E 2021E (BF ) 2017 2018 2019E  2020E  2021E
Bl 3,769.9  4.133.2  4.153.1  4,564.0  5,053.0  FHKE
e B R A 2,878.0 3,140. 1 3,138.2 3,460. 1 3,846.2 BB AHKE -8.0% 9.6% 0.5%  9.9% 10.7%
Bk E 21.0 24.3 24.5 26.9 29.8  EBALAEHEKE 19.8% 10.7% 22.1%  8.7%  9.0%
HEHA 659. 2 755. 0 739.3 775.9 843.8  FALERKE 7.5%  2.7% 28.8%  8.8%  9.1%
TELR 104. 8 123.3 112.1 114.1 196.3  EBITDA K% 6.0% —6.6% 45.9% 20.3%  9.1%
% %% Al -21.5 -42.5 -38.8 -25.1 -24.5  EBIT #K% 9.4% -14.5% 72.7% 19.6%  10.5%
&= RAES K 0.0 0.3 0.4 0.4 0.4  NOPLAT #K % 25.5% —6.5% 40.0% 19.6%  10.5%
A A A Sk 3 - - - - - BERAHEKE -21.4% -34.1% 57.3% 45.6%  4.0%
FHF AL Sk 35 -0.7 0.6 18.0 0.7 0.7 BHAFHKE 2.2% 90.4%  0.8%  1.0%  1.1%
L AE 144.7 160. 1 195.5 212.5 231.7
T & b Sk 4.4 -3.7 -3.9 -4.1 -4.3  BAGEAH
FIHE S 149. 2 156. 4 191.6 208. 4 297.4  EAIE 23.7% 24.0% 24.4% 24.2%  23.9%
B TR 40.5 44.8 47.9 52. 1 56.8 B ALALEE 3.8%  3.9%  4.7%  A4.T%  4.6%
%A 108.7 111.6 143.7 156. 3 170.5  #FlEE 2.9%  2.7%  3.5%  3.4%  3.4%
EBITDA/E M dg A\ 4.7%  4.0% 5.8  6.3%  6.2%
KRk EBIT/ & ¥ 2.8%  2.2%  3.8%  4.1%  4.1%
2017 2018 2019E 2020E 2021FE  AREEA
Lk 1,094.4  2,711.1  2.583.0  2.444.9  2.463.2 A AfE 40.8% 29.8% 28.8% 32.4%  29.6%
R 5 e R - - - - - AT AR 3 H 68.9%  42.4%  40.4% 48.0%  42.1%
okl i 35.1 - 35.2 7.9 45.5 ~ WAHE .37 2.4 2,41 2,13 2.33
Rk Z 4 - - - - - HEPHE .10 2.19 2.21 1.76  2.03
A 2k 58.9 61.1 58.8 95.0 97.3  FlEGREREK -4.94 -2.14 -4.04 -7.45 -8.44
wh 298. 6 325. 6 249.8 557. 6 4040 EBREA
R % 10.7 98. 1 103.0 108. 1 113.5 BERFAF ALK 96 87 89 90 87
Y E A RA 7.4 6.7 7.1 7.4 7.8 RAEINF AR EREK -60 -66 -71 -61 -51
AR EZIHER - - - - REEF AR 143 206 270 246 226
KBRS 9.2 9.6 9.6 9.6 9.6 MUK A ALK 3 2 2 2 2
S L e - - - - - HBREARRHK 32 27 25 32 34
B = %= 998. 0 1,000. 6 1,063.0 1,225.1 1,214.2  REFA#HREK 260 314 383 359 330
ERIE - - 81.3 48.8 24.4  BEFREHRHEK 45 30 30 42 45
Vi 101.7 99. 2 97.1 94.8 92.6
A AER K 121.0 126.3 122. 1 96. 0 86.5 HAE
¥R 2,764.8  4,438.3  4,409.7  4,695.1 4,558.5  HHESHAE 17.5% 18.3% 17.8% 17.0%  16.7%
S - - - - - EEFHE 2.8%  3.0% 2.7% 2.5%  2.5%
R AT R 2K 510. 7 560. 0 510. 1 652.9 586.5 ~ MAHHAE -0.6% -1.0% -0.9% -0.6% —0.5%
AT EE - - - - - ZER/ELRA 19.7% 20.2% 19.6% 18.9%  18.7%
H AR B f R 607. 8 750. 1 746.7 857.0 751.7 HEEHRE
KEf - - - - - ROE 6.6%  3.6%  4.6%  4.9%  5.3%
H b A IR B 4% 9.7 11.5 12.0 12.6 13.3  ROA 3.9%  2.5%  3.3%  3.3%  3.7%
HEEH 1,128.3  1,321.6  1,268.8  1,522.5 1,351.5  ROIC 17.1%  20.3% 43.1% 32.8%  24.9%
b ¥ ARG - - - - - QUIER
Ji & 410. 8 547.7 547.7 547.7 547.7  DPS(5m) 0.15 0.20 0.21 0.23 0.25
R & 1,220.5  2,564.1 2,593.2 2,624. 8 2,659.3  AAHE 75.6% 98.1% 80.0%  80.0%  80.0%
) &3 & 1,636.6  3,116.7  3,140.9  3,172.5  3,207.0 fEEdkm% 1.0%  1.4%  1.4%  1.6%  1.7%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 108.7 111.6 143.7 156. 3 170.5  EPS(T) 0.20  0.20 0.26 0.29 0.3l
s 37 |E A 45 95.3 100. 7 83.9 102. 0 108.6  BVPS(T) 2.99 569 573 579 5.86
KPR A 0.0 0.3 - - -  PEX) 73.4 715  55.5  51.0  46.8
NARNEE TR - - - - - PBXY) 4.9 2.6 2.5 2.5 2.5
W %% Fl -26.8 -50.9 -38.8 -25.1 -24.5  P/FCF 36. 1 31.6 -639.5 -203.9  54.9
BEFK 0.7 -0.6 -18.0 -0.7 -0.7 P/S 2.1 1.9 1.9 1.7 1.6
DB A B - - - - - EV/EBITDA 27.0  31.1 21.9 18.8 17.2
EERAHE 142.1 228. 4 -10.6 -41.9 -53.4  CAGR(%) 12.9% 15.2% 12.4% 12.9%  15.2%
ZEENFLENERE 307. 0 320.7 160. 2 190. 5 200.4  PEG 5.7 4.7 4.5 4.0 3.1
EFFEHFEASRE -68.6 -72.5 -207.6 -229.0 -70.6  ROIC/WACC 1.6 1.9 4.1 3.1 2.4
BEESH LA LRE -82.2  1,368.5 -80.7 -99. 6 -111.5
FHAE: NBHE, EPEFTEH
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Huajin Securities B AR/ A

NE IR R
& &
FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L
R
A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

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:

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

R 3R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wik: FETEAHRXLER 258 5 (xS L e ) 13 2
B iE: 021-20655588

M Ak:  www. huajinsc. cn
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