20 (00202 A B
BYEE | £4 111

BERAWERPHAREE, WENEHEE | .. 2pcs
% 1 (2019-08-30) 10.74 7T

EABAKE =
v

= Bl (BAT 99,989. 83
NEIRERER, T K 1355, 71 L0/+22. 49%, EZIVTEAF| 21. 39 27T MBEFE (FH I 83,505. 53
/—64. 36%, EIF0HE 5T E % F|-31.90 12T, EPS £94 0.23 TT. BREA CEARDO 9,310. 04
g ZFE B LI E R 733.30 1270/+20.10%, EIFHE A 20.04 27T wEBEA CEA RO 7,775. 19
/—65.99%, LI 304k 5 T8 % F-21. 99 12 T 12 A~ A -4 X 18] 9.77/14.69 7©

—E R FA

BEEXR
& L EMEHEHWERME, BEUETERPRAEYE: Thor, LFFLAFE
EIE W RN K 22%, —FFEEYEREFFIRE, TEZL L NV R KE N,
Q2 & £ GMV 33 b Q1 B 36% T F& E 20%. L ¥4 & £ GV Sy 61%, & EF M
BAREZWEWES . %F3%, EHEIITHERELTHE 64% RTEFR
HHEMECERBYRAETELK. ZEHT/INE6 AR &K, EXEEATH
FEEETHR B R KT, LEENFZHETFEA 7.61 075, WMEFEFEFY
-9.77 127,

HHFIR: TR
& S FGW BRBRMRA L HE, ATHWTA FHR3 OWVHERA: A L7E, B | iy M 3M 12M

BRRafmsErREE, WEFEEGHERMRE, &1k Q@2 K, ATFZEEERR A % ok 25 ~1.02  -8.07 -14.07
EMaREBEITHESL 4.42 LA, BHHEK 23.8%, FEFLEK 4. 7%, LFF7 o 34k 25 0.09 -0.71  -12.2
FHWYEI 4 EGMV 49 1121. 5 1270/+27%, H+ BE # & GMV £ 797. 0 12.7T/+26%,

TFkF & GMV 29 324. 6 12 70/+31%.Q2 7T &7 M 52 3. 2 £ GMV £ 580. 3 12 75/+19. 5%, J1- A I B

SAC $LIEH 4% 5. S0910516120001
wangfeng@huajinsc. cn
021-20377089

RAFA

wuyuzhou@huajinsc. cn

—EEL LGN EREINKE.

ST HE, WHAR Hy A USER, KT OGN ik, bs)\ 5% WMEE R A

G EE JE AN JE, ﬁQZ*HEﬁE<1Aﬁfdﬁ>&$mTM%7%§
4037 R HFFTFHW Y (RAL %) 31X, RTHWHEE)E 1746 X, K&
CE20K, BEEIT2E, BWEIR. v TATHWEGBR /N, AT/ @
MEA, LFFAFRTETEEBRBEFMEK 15%F 694 7 F 7k, 3 L¥F
%T%%mv%moMmWH4%,ﬁ#wiﬂ&w%&mzm,%ﬁ%%ﬁ%
R, LHFEZHFTRABREERNFELW, HT KL 3C JEFHEER 4. 9%,
%M%%iﬁgﬁﬁﬂ%ﬁam,%ﬁ#&rﬁﬂ%%mnm

A EE, AERNIFERRRERK, RHEAEEAR MK, FFFENF
EANRE AR THEE,. RERRREMEFERA/NF B &EEEREK 67%,
B, DR, BERE, T &EXE RS ALK 0.9%, 17%. 19%. 7. 5%,
IRERERBREHEREK, LFE, AToaWEFFhE s RN, 5
fe#z0 /1 W, 618 #ildl, AT AWMITEE R LK 245%, #FHLREITEZHK
133%, AFPRIEEFETE, FL#— S EARERTIE, RAAPFEERENY
z,

021-20377061

ATHM: WHRFEFE 80%RA, b
BEAFEH—F 2019-06-24
ATHME: LA LEEESE
i R4 FUE 2019-04-02
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& DT KB REBAEE LR, BRERBABHSIFHENE: ZAk A 7HE,
O E| AR AT 75 B Y R, A B R RN, EERBRBFEHE TIE,
LR EEREER TR O0.39pct £ 14. 04%, FF 4 ZHA THERITRFEHEEL
RARFA, FTHITE THEEAT/NERERERHE %R ERA, S0 aEmE M
FombhE X BEAMSFHRAE, RALNAHMEARAELLITRFA 2.66pct Z
16.55%, F 5 EHFERNEHTNEHRR AR EAREFRHHENEEERRFZ
Flas, mANEEFERFL TR 3. 59%F 1. 54%.

& EERARW: ATHWERALATHAOLRE. RABAREAEKR, ME. 2T
R &, 90 3E 4% R E B ST #AAF . AT F T 2019 4 F 2021 F & Rk i 4 5
A 179, 0.36 #10.41 TTo % F U R4 7 4 17. 4%, 3. 4%F1 3. T%, B &5 PS
(TTM) 294 0.37 1%, KRTHER S 0.45 15, £#H “FEN-B” &L

& AT FHESRTRIS; £ ERY REETHLI N, REEHHRIT R
LR

W45 HESHE
SUEE 2017 2018 2019E 2020E 2021E
FERA(EA L) 187,927.8 244,956.6 306,657.2 388,154.9  460,200.9
Bl 8K (%) 26. 5% 30. 3% 25. 2% 26. 6% 18. 6%
W A1E (5 7 ) 4,076.1  13,658.6  18,157.1 3,447.0 3,950. 0
Bt K (%) 198540. 2% 235. 1% 32. 9% -81. 0% 14. 6%
& AE (8 77 7T) 4,212.5 13,327.6  16,706.8 3,378.0 3,830.6
Bt 8K (%) 498. 0% 216. 4% 25. 4% -79. 8% 13. 4%
& Rxda (o) 0. 45 1.43 1.79 0. 36 0. 41
PE 23.7 7.5 6.0 29. 6 26. 1
PB 1.3 1.2 1.0 1.0 1.0

HEFIR: NBEHEE U FTT

4 Sb R IE X5 AR

o
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WoF 548 A& T Ao A (L 2048 0L &

RES M ERF
(BA 2017 2018 2019E 2020E 2021E (BA ) 2017 2018 2019E  2020E  2021E
Bl 187.927.8 244,956.6 306,657.2 388,154.9 460,200.9  FHKE
BB LR A 161,431.8 208,216.6 266,375.2 332,030.7 393,688.0 &V HRAHKE 26.5% 30.3% 25.2% 26.6% 18.6%
Bl HHE 729.3 894. 3 1,119.6 1,417.2 1,680.2  EWFEBEKE 198540. 235.1% 32.9% -81.0%  14.6%
HEEA 20,635.8  26,066.7 32,632.5 41,304.9 48,971.6  FALEMKE 498.0% 216.4% 25.4% -79.8%  13.4%
TELR 4,864. 1 5,200. 7 6,510.7 8,240. 9 9,770.5  EBITDA K% 239.9% 230.0%  9.9% -72.6%  20.3%
% %% Al 306. 5 1,234.6 342.6 55. 0 477.2  EBIT #K% 874.8% 312.5% 10.1% -81.1%  26.4%
% RAE S & 512.7 2,059.5 1,286. 1 1,672.8 1,672.8  NOPLAT K % 1690. 6% 229.6% 24.2% -81.1%  26. 4%
w1 ik aE 18.9 292. 5 27.3 -2.5 7.4 BEFEAREKE 10.6% 133.1% -35.7%  2.6% —2.5%
HH AL Rt 4,300.4 13,990.6  19,739.3 16.0 16.8  HHEFEHEKE 19.6%  5.5% 16.9%  3.1%  3.4%
& A 4,076.1 13,658.6 18,157.1  3,447.0  3,950.0
o A4 Y 255.9 286.9 271.4 279.2 275.3  BRI&EA
VAREPSY 4,332.0 13,945.5 18,428.6  3,726.1 4,225.3  EBAE 14.1% 15.0% 13.1% 14.5%  14.5%
e FTERL 282.5 1,302.9 1,721.8 348. 1 394.8  EAWAEE 2.2% 5.6%  5.9%  0.9%  0.9%
%A 4,212.5  13,327.6  16,706.8  3,378.0  3,830.6  ‘#AlE= 2.2%  5.4%  5.4%  0.9%  0.8%
EBITDA/E M dg A\ 3.0%  7.6%  6.6%  1.4% 1.5%
kR EBIT/ & Wt 2.9%  6.9%  6.0% 0.9%  1.0%
2017 2018 2019E 2020E 2021E EH#EA
Lk 34,029.7 48.041.5 58,264.9 73.749.4 87.438.2 A HAME 46.8% 55.8% 55.3% 57.3%  62.5%
R 5 e R 2,789.8 15,720.4  15,720.4 15,720.4  15,720.4 AT AR 3 H 88.1% 126.1% 123.8% 134.0% 166.4%
okl i 9,308. 4 -~ 11,653.0  3,096.9 14,390.8  UFHE .37  L.41 141 1.45  1.39
Rt &3 19.0 - 23.8 6.3 29.4  BEFHE .08 1.17 1.14 1.21  1.10
A& 8,667.7 17,468.7 15,968.1 25,710.1 23,707.6  *IRAREEHK 13.29 13.61 54.00 63.70  9.28
FH 18,551.5  22,263.3 29,951.8 29,075.9 47,474.6  EIERA
R % 14,463.6  28,248.6 29,661.1 31,144.1 32,701.3 B EAFAERHK 26 22 19 16 14
Y E A RA 31,462.5  6,937.4  7,284.2  7,648.5  8,030.9 A EIWH KEELREK -5 -2 -8 -14 -12
HAEEFHER - 10. 1 3.4 4.5 6.0  mFEEHEREK 160 161 172 158 156
KE AL 1,767.2  17,674.6  17,674.6 17,674.6 17,674.6 M URHKH A% REK 14 7 7 7 7
B 3,177.7  3,362.1  3,362.1  3,362.1 3,362.1  FREEREK 32 30 31 27 30
B = %= 14,373.1 15,198.9  16,515.3 17,170.0 17,439.6  AEFHEAEX#K 282 262 253 222 212
ERIE 499.8  2,063.3 1,031.7 515. 8 257.9  BERAREEREK 36 49 45 28 24
Vi 8,215.5 9,653.6  10,415.2  11,117.1 11,758.4
H b AEFR B K 9,951.2 12,824.7 13,224.7 12,880.7 12,985.6 BRAE
%R 157,276.7 199,467.2 230,754.1 248,876.3 292,977.3  #HEFAE 11.0% 10.6% 10.6% 10.6%  10.6%
EH 4 8,686.3  24,314.2 8,652.5 15,274.8 20,491.7 EERAE 2.6%  2.1%  2.1%  2.1%  2.1%
R AT WK 23,397.9  19,835.6  35,473.8  33,468.1  48,276.1 i YA S 0.2% 0.5% 0.1% 0.0%  0.1%
R E 4 27,356.7 27,235.4 42,605.3 44,449.5 58,771.1 = H/EIKA 13.7%  13.3% 12.9% 12.8%  12.9%
H AR B f R 4,822.7 22,311.5 28,020.4 29,876.1 31,291.8 HEXEHRE
K& 2,853.7 4,813.7 - 6,424.7 10,972.3  ROE 5.3% 16.5% 17.4%  3.4%  3.7%
H b A IR B 4% 6,531.7 12,746.0 12,884.6  13,030.1 13,182.8  ROA 2.6%  6.3%  7.2%  1.4% 1.3%
SR RB 73,649.0 111,256.4 127,636.6 142,523.3 182,985.9  ROIC 22.8% 67.9% 36.2% 10.6% 13.1%
D R A 3R 4,669.2  7,293.7  7,293.7  7,293.7 7,293.7 AR
Ji & 9,310.0  9,310.0  9,310.0  9,310.0  9,310.0  DPS(5u) 0.10 0.12 0.27 0.05  0.06
R & 57,343.2 71,966.1 86,513.7 89,749.3 93,387.7  ALHE 22.1%  8.4% 15.0% 15.0%  15.0%
) &3 & 83,627.7  88,210.8 103,117.5 106,353.0 109,991.4 & Edm% 0.9% 1.1%  2.5%  0.5%  0.6%
bR EXR b G i LI AR
2017 2018 2019E 2020E 2021E 2017 2018 2019E  2020E  2021E
%3 4,049.5 12,642.5 16,706.8  3,378.0  3,830.6  EPS(7T) 0.45 1.43 1.79  0.36 0.4l
i 37 |F A0 4 2,100.1  2,372.3  1,843.7  2,069.2  2,276.9  BVPS(T) 8.48  8.69 10.29 10.64 11.03
KPR A 512.7 2,059. 5 - - -  PEX) 23.7 7.5 6.0 29.6  26.1
NARNEE TR -18.9 -292.5 27.3 -2.5 -7.4  PB(X) 1.3 1.2 1.0 1.0 1.0
W %% Fl 399.3 1,186.0 342.6 55. 0 477.2  P/FCF 30. 4 7.0 7.8 6.4 7.0
BEFK -4,300.4 -13,990.6 -19,739.3 -16.0 -16.8  P/S 0.5 0.4 0.3 0.3 0.2
DB A B -163.0 -685. 0 - - - EV/EBITDA 7.3 3.5 1.7 5.7 4.0
EERAHE 57.7 -19,457.4 17,151.2 410. 7 1,330.3  CAGR (%) -5.9% -32.8% 223.6% —5.9% —32.8%
ZEFHFELENSGRE -6,605.3 -13,874.5 16,332.3  5,894.4  7,890.8  PEG -4.0 -0.2 0.0 -5.0 -0.8
EREFHFEAERE 13,437.5 -3,010.2 16,509.2 -3,259.3  -3,297.1  ROIC/WACC 2.4 7.2 3.8 1.1 1.4
BEEH LA LRE -910.5 22,534.1 -22,618.1 12,849.5  9,095.1
HHFIR: BB EE LU FTTI
| " SRR eSS S EH LA REX LGN A LTS
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NEFREFR
2K
FN—HKE 6 A B9 F AR5 R AT I 300 #54 15% A £
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
FoE—R K 6 A B K E 5 PR 300 I H AR B8 E A ZE-5%E S%;
BARF—ARK 6 A IR R R % 5P K 300 $540 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

447 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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BN PR AN S S SN 2 g S

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.

RFFEA:

ARERFEESEFRHARAE (UTER “ANE") WEFER RNE T2 B EFAM A KB AR S LA A
NEIEREF

ARELTELATFOAMBELES, EAQATRIEZERCLEAAHNTENE, BHE. AREARWELE. T, BUAEN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REBE I R 5 AME T I RN T — AR E AN S A RIEARE BT & 15 & X AR SRR A, A0 5] ¥R A AR 7T
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
ZENFAREREFHEERTRT. WA ERF @ REERRS, RIELF ROER. BF TG ARE N E LR T AR
B—S5FZHE, TAMAARRETURRE P 8 FARFAM SRE EEMELT, AREFHE LRI RL RN TH B E
AR FEN, TRETCEVTEE T, ARETEAEAE N, TENPEENRESRE RIL. EEMERT, AL FFHE
N AR E T EET A BRI R E T Bk AEF T E

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
EfEL. WERANAFRHTIH. TIRH, FEAFNEEAER, FEALLAY “EoXFRGARLIFAFAT", EAEX
AMERTEAHERZTNGI A, BFBR.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R 3R :
REFHAEZFBENLRESE, FIM R FRIEF L ZH BN BAEASEZRTHARATLFTE, KL REEAXER
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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