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2R R 2019 &£ K I

HHER

@ 2019 S WA AT K\ 66.7 12, EIhHEK 0.43%; VT84 7FiE 4 8.84 12T,
¥ K 25.3%, 3% FliE N 6.51 1, FlH T 5.86%; Q2 ¥ 35.33127T, Fth
-4.6%, ¥t 12.5%; V3% F|iE % 5.36 1270, [l 48%, 3k 53.6%; 103 3.18
1275, FlH-10.38%, ¥ 1-4.43%. =45 T HAITMHA. 1-6 A4 EPS 4 0.72, 0
4 0.53, Q2EPS # 0.44, fudEH 0.26; 1-6 A EMELEMI AR H 0.37,

& VERFAREFETFREMB L KE: FFFEARROEEZERNE, REEA
ETHT 26 ME, BRAREK 9.9%, EFHK 1.8%, £F| & Hik5 40%, 4T
SR EHR . B4, HEKEEER Santos WA E L ARG EA, URAE
HWET REHFFHiAm Flas, RF R &5 FEEE A 34%, X2 )T 8% A
ERTHHER. L9, Santos F¥F\ % 3.88 2%, FHINZEKE N 2.64
et (2018 £ L+ A 071 270) 3 KREHLER KA 0.86 07T, #HH
TREAEHN 2.05127T, FFFEHA 238177, T#&13.9%.

F, FEMETHSRAMIRHFEFAETRE 415 M8, EFTE 24%.

® REGFFRRAUE, RERRAMXFY: A5 ZREEREHK ™, BET M
FEHN, QM %A TE 10%; ME IV GWES K, KRRMFHALH#t—F
T, LEEH L RAAIEGRS 83%ZF 0.8 1070, EE/ATHELEERT ER A

& EZHRBW: AFRATUS#AY, NEXFAAGEATRREN, RELLETE
M TE®EK S, BEAEFREAAFNSTEAT. UAAEFAZARL CFF EEAM
H#) , &AIF+ 2019-2021 £ EPS 44l % 1.04. 1.32. 1.35 /i, £E 6%
# 4 14.4%. ROE % 13.6%. 15.2%. 13.8%. 4 F “F A \-A” 4.

& RIERT: = aE T, Rk AiErs. JE*RETHH%.

’AEJ'HH’&

HEAT | RN
B T N-A(EE)
& 1 (2019-08-27) 9.07 &
R ¥ R
EWFE (BAT) 11,150.26
WETE (AT 11,150.26
BRA CEARO 1,229.36
RERA CHRE R 1,229.36
12 A F A4 X A 8.53/15.40 7
— BRI

2R B & i

20%
12% ]

4% - y’h T — |
49613108 |/ 2018112 /) 2919104
-12% s
20% |
-28%
-36%

FHiE% M 3M 12M

A X Uk 75 -6.44 -9.93  -34.47

248 3 X 2 -7.88 -9.59  -30.11
ATV EX

SAC # W iE 4 45 : S0910515050002
tanzhiyong@huajinsc.cn
021-20377198

WEFKZA M %

chennanrong@huajinsc.cn

AR A FERM 2018 4 F W AT
2019-03-14

FERA: EaRRAAT LaEss A R AE
{EAFE 2019-02-26
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oy B R/ K

%

%% %5 bE
S EE 2017 2018 2019E 2020E 2021E
FERN(EA TT) 10,035.6 13,6325 12,182.0 17,271.6  18,966.0
] b 3 K (%) 56.9% 35.8% -10.6% 41.8% 9.8%
A\ FECE A ) 890.4 1,626.8 1,381.9 1,773.9 1,812.7
] th 3 K (%) 130.3% 82.7% -15.0% 28.4% 2.2%
#AE(E 77 T) 631.0 1,321.2 1,279.3 1,627.2 1,660.3
] th 3 K (%) 21.7% 109.4% -3.2% 27.2% 2.0%
&Rk s () 0.51 1.07 1.04 1.32 1.35
PE 17.7 8.4 8.7 6.9 6.7
PB 2.2 1.3 1.2 1.0 0.9

HEFIR: NBEHIEE UL
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LS

%1 BATNER
BB
LEX
HHEAE

I = &

B = b

BRI

i3
/\\‘\‘}‘#

BURBS

H ok 5

4730 18] 4K 44

AN
FRAR /N
ESRIES
N E
AN
FRAR N
ESRIES
N E
I NN
AN
SSRIES
N E
I NN
AN
SSRIES
N E
I NN
AN
EAIE
N ON-Ed
B AN
AR AN
EAE
e\ B
B AN
AR AN
EAE
N ON-Ed

2016
6,395.59
4,687.79

26.70%

2,045.58
1,499.33
26.70%

983.74
470.26
52.20%

1,951.34
1,405.46
27.97%

202.11
149.64
25.96%

250.72
233.63
6.82%

99.96
70.15
6.82%

2017

10,035.64

7,537.00
24.90%

3,143.36
2,675.25
14.89%
53.67%
2,270.57
1,238.26
45.46%
130.81%
2,696.93
2,108.94
21.80%
38.21%
234.53
181.93
22.43%
16.04%
327.43
235.39
28.11%
30.60%
91.29
86.53
6.82%

2018
13,632.47
10,696.87

21.53%

4,362.76
3,728.36
14.54%
38.79%
3,173.59
2,180.75
31.28%
39.77%
3,177.46
2,427.46
23.60%
17.82%
1,607.16
1,241.72
22.43%

396.38
304.66
23.14%
21.06%
158.42
111.00
6.82%

2019E

12,182.46

9,575.97
21.40%

4,660.75
4,060.55
12.88%
6.83%
3,320.15
2,226.05
32.95%
4.62%
2,858.82
2,194.02
23.25%
-10.03%
1,122.43
910.91
18.84%
-30.16%
305.41
264.54
13.38%
-22.95%
0.00
-2.00
6.82%

-85.10
-78.10
6.82%

2020E

17,272.75
13,999.46

18.95%

4,969.86
4,258.99
14.30%
6.63%
3,197.61
2,226.05
30.38%
-3.69%
3,001.76
2,303.72
23.25%
5.00%

6,188.62
5,290.80
14.51%

1926.33%

0.00
-2.00
6.82%

-85.10
-78.10
6.82%
0.00%

2021E

18,967.69
15,489.97

18.33%

5,218.35
4,471.94
14.30%
5.00%
3,197.61
2,226.05
30.38%
0.00%
3,287.64
2,523.12
23.25%
9.52%

7,349.18
6,348.96
13.61%
18.75%
0.00
-2.00
6.82%

-85.10
-78.10
6.82%
0.00%

# A JE: wind,
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LS

ot 254 2 TR A (H B9 C &

RGeS M £
(BF ) 2017 2018 2019E 2020E 2021E (FA ) 2017 2018 2019E 2020E 2021E
Bl 10,0356 13.632.5 12,1820 17.271.6 18.966.0 FHK®
B b A 7,537.0 10,6969 95750 13,998.6 154895 ELRAHKE 56.9% 35.8% -10.6% 41.8%  9.8%
2R 202.9 247.2 224.1 300.5 3300 ElAlEEKE 130.3% 82.7% -15.0% 28.4%  2.2%
HERA 150.2 189.1 177.9 202.1 2219  #AEHKE 21.7% 109.4% -3.2% 27.2%  2.0%
EE%ER 485.4 5205 560.4 732.3 802.3 EBITDA¥ k% 52.0% 62.7% -20.0% 16.9%  3.3%
W %- % Fl 509.0 704.3 593.3 588.8 637.3 EBITH#K% 71.6% 76.6% -19.9% 19.6%  3.7%
&R K 72.9 96.7 54.3 60.4 57.2  NOPLAT #K % 62.9% 92.4% -13.0% 19.6% 3.7%
A R E A Bk aE - 1.6 - - - BHEAAHKE 15.2% 28.3% -13.4% -2.8% -12.6%
HHAL Rl -191.4 584.5 385.0 385.0 385.0 HHEHEKE 12.2% 58.2% 9.9% 13.7% 12.2%
L AE 890.4 1,626.8 1,381.9 1,773.9 1,812.7
JIRERI TN &3 322 5.6 134.8 134.8 1348 AMEA
FINE B 9226  1,621.2 15167  1,908.7 1,0475  EFE 24.9% 215% 21.4% 19.0% 18.3%
TR 230.1 2155 166.8 210.0 2142  ELAEE 8.9% 11.9% 11.3% 10.3% 9.6%
% RE 631.0  1,321.2 12793  1627.2 1,660.3 #FlEE 6.3% 9.7% 105% 9.4% 8.8%
EBITDA/E I g\ 17.6% 21.0% 18.8% 15.5% 14.6%
V.St EBIT/Z Wi A 13.9% 18.1% 16.2% 13.7% 12.9%
2017 2018 2019E 2020E 2021E  Ak#kAy
iR 24267  1.957.3 17490 24798  4.887.0 HFAME 72.6% 60.3% 54.2% 53.7% 46.3%
R 5 e R - - - - - AT AR 3 H 265.3% 151.9% 118.5% 116.1% 86.2%
okl i 1,162.2  1,637.9 12709  2,523.7 1,673.3 WwHHE 059 0.67 059 0.88 1.09
Joali &% 123.1 185.6 109.8 286.0 155.4  EFHE 043 048 046 059 0.89
AT k2K 514.8 351.4 732.6 734.9 809.0 flREMRERHK 274 350 333 401 3.84
wh 1,614.7 1,775.3 1,228.7  3,177.9 1,703.6 EEREA
R s % 275.3 377.2 246.5 299.7 307.8 ERFKFE#ERK 184 173 232 158 138
Y E AR - - 0.0 0.0 0.0 RAEWFK KR EREK -38 -18 -30 27 24
e EXEE S B - - y - RAKRFAEREK 195 164 172 155 181
K B Y 5359.7 58313 58313 58313 58313 AKRKHKEL KK 39 37 43 40 40
M . - - - . BREHRHK 42 45 44 46 46
B = %= 5,122.8 8,002.8 7,706.5 7,410.2 7,113.9 REFEERHK 716 595 679 497 471
ERIE 3,086.2 1,769.2 1,826.6 826.6 3266 BERAKREAHEREK 390 351 412 266 224
Vi 1,062.4 1,050.0 1,027.1 1,004.3 981.4
S i kik 806.8 576.4 692.5 649.7 5074 HA®E
¥R 21,554.6 235145 22,421.6 252240 24,3867 HERAE 15% 1.4% 15% 1.2% 1.2%
S 3,076.9 1,990.6 1,517.1 417.6 . BEHAE 48% 3.8% 4.6% 4.2% 4.2%
R ATtk 2K 2,939.1 2,753.9 3,236.4 5,278.3 3,8402 MEHEAR 51% 52% 4.9% 3.4% 3.4%
R E 4 183.7 225.6 602.8 287.6 685.0 = HIEA A 11.4% 10.4% 10.9% 8.8%  8.8%
H AR B f R 4,230.0 4,352.5 3,667.6 4,772.5 4256.6 EFERE
KAt 1,555.2  3,267.8 - - - ROE 12.2% 155% 13.6% 15.2% 13.7%
H A IR B 4% 3,668.4 1,587.5 3,137.8 2,797.9 2,507.7 ROA 32% 6.0% 6.0% 67% 7.1%
AR 15,653.3 14,177.8 12,1616 13,553.9 11,280.5 ROIC 10.4% 17.3% 11.8% 16.2% 17.3%
D R A 3 748.2 794.8 865.4 936.9 1,000.9 4LIER
J & 985.8 1,229.4 1,229.4 1,229.4 1,229.4  DPS(T) 0.08 021 019 023 0.25
R € 3,934.5 7,117.0 8,165.3 9,503.9 10,858.0 ALItLE 15.6% 19.5% 18.1% 17.7% 18.4%
) &3 & 5,901.3 9,336.7 10,260.1  11,670.1  13,097.2 MAK#@EE 09% 23% 21% 2.6% 2.7%
HeREEX b G A ELEAT
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 692.5 1,405.7 1,279.3 1,627.2 1,660.3  EPS(T) 051 107 104 132 135
im 3T 1H e 4 400.0 430.1 319.2 319.2 319.2  BVPS(7) 419 695 764 873 9.83
KPR A 72.9 96.7 - - - PE(X) 17.7 8.4 8.7 6.9 6.7
NANEE TR - 1.6 - - - PB(X) 2.2 1.3 1.2 1.0 0.9
W %% A 441.7 494.0 593.3 588.8 637.3  P/FCF 2112 40 493 123 43
BEFK 191.4 -584.5 -385.0 -385.0 -385.0 P/S 1.1 0.8 0.9 0.6 0.6
DB A B 61.4 84.5 70.6 71.5 73.0  EV/EBITDA 8.8 6.1 6.4 4.8 3.6
EER AT -666.9 -869.4 1,717.3 -920.5 8156  CAGR(%) 34.9% 7.2% 33.2% 349% 7.2%
ZEENFLENERE 1,193.0  1,058.7 35947  1,301.2  3,1204 PEG
BFEHFEASRE 990.2 1,222.1 3,594.7 1,301.2 3,1204  ROIC/WACC 0.5 1.2 0.3 0.2 0.9
BEESH LA LRE -807.3  -1,298.2 289.0 1,385.2 885.2

R FIR: TNBH LS UL
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Huajin Securities

LS

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

BXFFH, RAAFFELAV 2R TIIEAR T E@PL FH, BHRFT, WEFE. KAMAREWHEPUL AT, &

W fE RREEEAN. BAFTELENFHE,

ARSI NI, TR B 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, 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

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

®Wak:  www.huajinsc.cn
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