2SS ®
- -
= (0005060

EEHiEN, LSRR

E: AN F 2019H1 LI E K 80.13 12T, [ H+24.81%; V3% F|3E 27.49 12T,
[l th+39.80%; LI &R Uk i 1.88 &, [ FH+39.76%. '+ Q2 sz E ik A 38.44
27, FEt+26.01%, LI VIE%FE 12.35 27T, [FH+35.98%.

HHER

& VEFR, E% 1573 B M EEZIE Lk 80.13 127, FlE K 24.81%,
SLHVAE T A8 R A% FE 27.50 1270, [FlHIEK 39.80%. 44 ERATE K
I E Wk 43.13 1278, B K 30.47%, EF|E 91.61%, [ A 0.53pct.
F¥EISTIEBBERMEN, —FELERELR, £ OHERE TR EREN
WA, MBS EABRT L. WA, REFBLROHE, BF 1573 # M0
Wk 30%HY T RIEC AT, =7 30 TR, L BEUUEEM 1099 T/ . AHEZ R A
EE, THEEmENEKERERE, 2F5FF 0100214 K,

& FAERIBE, HEUERMEEE, #AE P FIE LR 2223 27,
Bl 38K 35.14%, FASEMEF RIAE] 82.57%, [ thiEF 5.03pct, AV EH
mEZ—, PHFREHERE, NMERIRN, ERAZAENFA, LEEETF
St 60 MR A RN RAMEERTH; TLEEB RPN EESER WA,
WEBEL RO AFELELR, AFE8H 28 HEWH 30 2EE R, 29 HRAF X
T 60 MEASRTAFE, 2B PHRERBE NS EALHHBEEANEHE
MEEER, BB ANNESS S TN, BRIUBREARTEMBEELN
Kb, EIFAAE B AR E,

& ERREA, BHRRFEEHK N5 L FELHFFE 79.70%, F A 4.79pct;
WHK R EAE 79.85%, FELERAT 5.07pct. HEFAE 22.53%, [ R
0.08pct, %€ % F 15.38 1275, FH+29.13%, £ E R/ 4 5 £ % [ 1, +24.69%,
NEAENWARENBIRTE, ALHRENB BB EAHEEN LB LA
E, RBHFEREENER, BT AZNEEES, AATATIFKENLE.,

& EERW: WAL, EXEEZANEGLHERT, PELERERE, HERE
i REMBARRAL, FHRRERBENLR, BEEKTH; /HEE, BT
KEEYE, EAFFENEELbREEHRNTET, AAAEHFELE. KA
EENE 2019 £ F 2021 &R EE LAY 3.18. 4.04 F14.92 T, #FFRE
EHHl K 25.8%. 28.9% #131.6%, EFFEN-AEN.

& RIERT: ZUNEFEN. FREH. HUHECE AR

ARIR

R | |l

BH R FO-A(EF)
& 1 (2019-08-30) 96.88 7T
R ¥ R
EWFE (BAT) 141,905.22
WETE (AT 141,455.00
BRA CEARO 1,464.75
RERA CHRE R 1,460.11
12 A F A4 X A 35.05/98.48 &
— BRI
PN B FAESH
109% A
87% A
65% 4
43% A
21% 4
1% {=F s -
3818108 " 1~~2018!-12 2019!-04

FHiE% M 3M 12M
A X Uk 75 22.51 33.93 107.45
248 3 X 2 22.33 37.01 116.99

viinid g0
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W %% %5 E
S EE 2017 2018 2019E 2020E 2021E
FERN(EA TT) 10,394.9 13,0555 16,099.0 19,487.2  22,828.9
] 3 K (%) 25.2% 25.6% 23.3% 21.0% 17.1%
BV AE(E 7 7o) 3,428.2 4,677.0 6,282.6 7,994.3 9,727.1
] 3 K (%) 35.0% 36.4% 34.3% 27.2% 21.7%
% FE(E 7 0) 2,557.9 3,485.6 4,651.3 5,922.2 7,208.8
] 3 K (%) 32.7% 36.3% 33.4% 27.3% 21.7%
& i d s (o) 1.75 2.38 3.18 4.04 4.92
PE 43.4 31.9 23.9 18.7 15.4
PB 7.3 6.5 6.0 5.4 4.9

HEFIR: WS FL 5T

4 b R IE 25 B A
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WoF 548 A& T Ao A (L 2048 0L &

e

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 10,3949 13,0555 16,099.0 19.487.2 22.828.9 FHKE
B A 2,917.8 2,930  3,139.9 3,381.2  3,5558 EUlHRAHKE 25.2% 25.6% 23.3% 21.0% 17.1%
Bl HHE 1,335.1 1,605.8 1,895.1 2,241.0 26253 ELAEMKE 35.0% 36.4% 34.3% 27.2% 21.7%
HEHA 24119  3,392.7 41857 5,105.7 6,026.8 FAlERKE 32.7% 36.3% 33.4% 27.3% 21.7%
EEE 569.5 722.4 853.2 1,013.3 1,141.4 EBITDA# K% 31.4% 345% 35.0% 28.6% 21.9%
W %- % Fl -106.9 -215.1 -157.6 -148.3 -147.6  EBIT K% 32.9% 36.4% 36.1% 28.1% 22.1%
&= RAES K 0.4 -2.0 2.0 -2.0 2.0 NOPLAT # k% 31.6% 33.6% 36.6% 28.1% 22.1%
s A EE Sl - . . - - BRRRAEKE 7.9% 142% 11.1% 13.2% -0.2%
FHF AL Sk 35 138.3 98.0 98.0 98.0 98.0 HHFHEKE 37.6% 11.8% 9.0% 11.1% 11.8%
L AE 3,428.2 4,677.0 6,282.6 7,994.3 9,727.1
JIRERI TN &3 55 -18.3 -18.3 -18.3 -183 ARk A
LINERSE 34337 46587 62643 79760 97088 Efl%E 71.9% 775% 80.5% 82.6% 84.4%
TR 831.7 1,148.2 1,566.1 1,994.0 24272  ELAlEE 33.0% 35.8% 39.0% 41.0% 42.6%
%A 2557.9 34856 46513 5922.2  77208.8 AflEE 246% 26.7% 28.9% 30.4% 31.6%
EBITDA/E Ik A 33.4% 35.7% 39.1% 41.6% 43.2%
V.St EBIT/Z Wi A 31.7% 34.5% 38.0% 40.3% 42.0%
2017 2018 2019E 2020E 2021E  &Ak#kA
i 8.449.6 9.367.4 115912 126312 164368 HiEAME 225% 24.2% 31.1% 28.3% 32.1%
oA K - - - - - AT AR 3 H 29.0% 32.0% 45.2% 39.6% 47.3%
R WK 2R 229.2 10.3 258.0 66.8 3137  EkE 327 286 230 253 236
Rt &3 2,492.8  2,388.3 3,425.2 3,611.9 46319  HEIHLE 262 226 189 207 202
AT k2K 197.8 137.2 211.6 164.1 231.0 FlEGREREEK -30.86 -20.93 -38.85 -52.89 -64.91
wh 2,811.9 32304  3,3983  3,739.9 37667 EEREA
R % 87.4 360.8 368.0 375.3 3828 ERKFEERK 40 30 27 30 31
T ESRE 322.6 275.8 275.8 275.8 275.8  MEENWH KA KK 68 30 16 19 20
B XL a s B - - y - RAKRFAEREK 415 410 388 368 365
K H AL 1,824.9 20911 20911 20911 20911  RHCHKHKEHRH 8 3 3 3 3
HH 5 - - - - - FRA%AK 92 83 74 66 59
B = %= 1,129.9 1,029.7 1,366.7 1,914.8 2,020.2 REFEERHK 579 584 556 518 497
ERIE 1,567.3 3,000.5 3,400.4 3,360.3 3,2043 BEARKEA#HKHK 204 181 165 153 139
Vi 231.0 232.0 223.6 215.3 206.9
A AER K 411.4 481.4 486.2 491.1 496.0 HA®E
¥R 19,755.8 22,604.9 27,0962 28,937.7 34,1473 HWERAE 23.2% 26.0% 26.0% 26.2% 26.4%
S - - 1,468.8 1,468.8 28121 EEHRAX 55% 55% 53% 52% 5.0%
R AT R 2K 1,279.4  1,2921 14641 15039  1617.3 MHFHEAX -1.0% -1.6% -1.0% -0.8% -0.6%
R E 4 . - - . N 12 ON 27.7% 29.9% 30.3% 30.6% 30.8%
H AR B f R 3,087.8  4,123.4 5,436.9 5,166.4 6,468.9 BEXEHRE
KAt - - - - - ROE 16.9% 20.5% 25.2% 28.9% 31.6%
H b A IR B 4% 75.9 65.2 63.9 62.7 61.4 ROA 13.2% 155% 17.3% 20.7% 21.3%
AR 44432 54807 84337 82017 10,959.7 ROIC 443% 54.9% 65.6% 757% 81.6%
D R A 3R 141.1 159.5 206.5 266.3 3392 AaER
B AR 1,464.8 1,464.8 1,464.8 1,464.8 1,464.8 DPS(T) 125 155 206 2.67 3.30
Rl & 135355 15,363.3 16,991.3 19,0048 21,383.7 ALHE 71.6% 65.1% 65.0% 66.0% 67.0%
) &3 & 15,312.6  17,124.2  18,662.5 20,7359 23,187.6 MAK#mEE 1.6% 2.0% 2.7% 35% 4.4%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 2,602.0 35105  4,651.3 5,922.2 7,2088  EPS(7%) 175 238 318 4.04 492
im 3T 1H e 169.4 164.1 172.3 251.4 290.0 BVPS(7) 10.36 11.58 12.60 13.97 15.60
KPR A 0.4 -2.0 - - - PE(X) 434 319 239 18.7 15.4
NARNEE TR - - - - - PB(X) 7.3 6.5 6.0 5.4 4.9
W %% Fl 35.3 64.0 -157.6 -148.3 -1476  PIFCF 52.6 425 208 227 13.0
BEFK -138.3 -98.0 -98.0 -98.0 -98.0 P/S 10.7 8.5 6.9 5.7 4.9
DB A B 44.1 24.8 47.0 59.8 72.8  EV/EBITDA 29.4 217 15.9 12.3 9.8
EERAHE 1,780.4 1,709.6 -54.6 -533.8 41.6  CAGR(%) 32.0% 27.5% 34.1% 32.0% 27.5%
ZEFRHFELENSRE 3,693.4 42979 45603  5453.3 7,367.7 PEG 1.4 1.2 0.7 0.6 0.6
BRFEHFEALRE -1,396.4  -1,465.4 -803.0 -653.0 -223.0  ROIC/WACC 5.6 6.9 8.2 95 103
BEESH LA LRE 1,326.4  -1,916.7  -1,533.5  -3,760.3  -3,339.1
HHFR: TEHE. ELUuFTTA
| " SRR eSS S EH LA REX LGN A LTS
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NE IR R
2K
FN—RK 6 A B AR S8 PR 300 5% 15% LA E
HEF—R K 6 A A B9 K U3 FAT5 PR 300 384 5% E 15%;
o —k ok 6 A A MR Fdoar X 5 PR 300 3R 18 E AR £-5%E 5%:;
PR R 6 AN A B F oaE F 9% 5 PR 300 54k 5% E 15%;
S —sk ok 6 A B K i F 5 PR 300 5% 15%0 ki
R
A —EERAK, &k 6MAKKKEERBNT ST IPRE 300 3850 7;
B —HERM, Kk 64K K K EMNMEATIPE 300 55 3h;

417 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FERESEEMN. AATELTLFE, ARANRASILAE, SHEREFERKE, HlEH.
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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 —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

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
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
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 F RN, TRESCEVTREE T, ARETEAEAE N, TENPEENRESE RIL. EEMERT, AL 5 FHE
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

RE#R:
REFHABZRENLRBESE, ALHRATRIEATZHENBIEN ., HEAEFTEZETAINZLATE, RAFREERNEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wit: FETEAHXER 258 5 (FREHL 48 7)) 13 B
#,i%: 021-20655588

®Wak:  www.huajinsc.cn
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