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Zplll; 0039
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FEREEMAAES, EFRFRARHS

HHER

€ 2019 EW=ZFENFEF A WK 23.27%: 1-3Q A &I kA 49.44 27T, F
K 11.26%, 52 I3 B fi % 9% £ 8.96 10,75, Bl 3 K 23.27%; £ F| % % 38.05%,
FllhR A 3.9 MESHE, A 20183 FLUkFEmAT; #HEH 18.13%, [ HEF
1.78 NE 4 &; EPS % 0.54 .

& EAHKKERRFERAMRATH: 1-3Q AFER~E 563 7w, FHIEK
17.05%, MR E N 611 777k, FEEEK 14.21%. ERESGBENE N 777 T/
wE, [ TR 2.39%, whE R AN 490 7T, BT 6.67%, "EHEEF N 287 T,
E th EF 5.9%, shiEEF H 2017 £ = FF kR E AT

¢ 2019 £ Q3 MEARLELHANFEEE, RAZERFREEEMEK: 2019 F
Q3 B EZAR A LI WA 15.83 1276, AT 0.09%; LI EF] 6.18 271, I
Pt K 8.84%. Q3 A B MR~ & 194 71w, b v 3.74%, #E 213 7w,
tgK 4.93%; "HEHENE 745 00, TR 4.36%; "M &K 454 7T, b
T 9.21%; =i FEF 291 7T, Fth EH 4.30%. Q3 A G4 GEHEE N 17.97
T, B K 5.96%, [T 7.23%.

& NENAERKENET KB A A FEETE A6k 420 708, 4555 R
S 46%, HFEZE 5 —H 90 FeE it 2020 4 7 AHER; DR —H 240 F
F 2018 £ 12 A FRF THEW, Fiit 2022 £#F &, 47 &4 & XX EHE 90
T SNEY KT E, HILEAEEHAT EHECRATRMNEE—LBEKTE,
AT R EKZEFRE A 1175 vk, EZEF 5, EEFRE 405 T, 4 Ak
T 2019 £-2021 F# 7, 2019 4 4 A, K7 57 (7 5 B b &5 5 B35 3 F )5 5
W FEIEN

& NFRAMBRB: £ 65T M X R kTP KRS = AFTHEER N
X, 2015-2019 F4#FNEFEHK; HEHMKX 30 U THER =& 2 E
W E® ik 56.31%, Z4AREKR, EHAAELGZERA; RMXERTHZ T
G4, ML WA, BB A AR AL T X B 97.6%%; M
GDP ## %4 8 FEAEHW=, AWAXNAHKBEF CEREHNE WA EE 14%
B K NG BT R AR BB 54%. B 64% (2018 ) , S K
BRNGTE R EHFHERER 900 Fo, MYT 2018 £RMEERF~ BN
12%, EERBEFSHHE—FHE,

& BHEBEW: KAVRELAEI/NE LA F 2019 £ 2 AT, EEEAF 2019
£ % 2021 # &Kk 4 A 4 0.65. 0.58 #0.59 L. 4% kR4 5 A 14.2%.
12.9%7%1 12.5%. #% 70%Fh 4 £ Fo 24wl AT 52 5 R & R 8.57%, HATE ¥ 4
N E A W E TR

& RRRR: A ETE e E R T Bk P R T, EET RSB

’AEJ'HH’&

B | BEE I
RH 3 -A(% )
H 4 (2019-10-25) 524 7

R 5B

EWE (FAT) 8,672.47
WAETE (AT 8,672.47
BREA CEARDO 1,655.05
FAERA CEA O 1,655.05
12 A~ A 46 X 18] 4.80/6.46 7T

—F B HRA

2R HREHE EiEdE %

27% A
21% A
15% A

9% -
3% WA J\N

205 4 T Lyl

_S‘%;d;l_ !-11’)\0,\2919!-02 2019106

-15% -
FH AT TS
FHiE% M 3M 12M
A X Uk 75 0.38 -6.64 -10.7
248 3 X 2 1.16 -6.28 3.0

AT R WL E

SAC # W iE 445 : S0910518030001
yanglihong@huajinsc.cn

B Rt —Fat, aReR
F B E & 2019-10-17

HIRG: RAGHRE, Q2 A Hal A%
JAEi% & 2019-08-27

EILR R FFRES, 2019 £ Q1 & A4l
2013 F DLk FE 2019-04-20

B AR BKE S WERK 2018-10-26
IR WHEMEAETH, THARK LT
2018-08-29
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BT, BN TBRIEERTM:; AL TIHELE,

W43 L fhiE

S EE 2017 2018 2019E 2020E 2021E

EEWRN(E T T) 6,081.3 6,089.8 6,532.3 6,630.1 6,858.9
] H 2 K (%) 55.4% 0.1% 7.3% 1.5% 3.5%

2 W AE(E 7 ) 1,033.9 1,136.4 1,258.7 1,152.1 1,180.8
] H 2 K (%) 501.4% 9.9% 10.8% -8.5% 2.5%

%#FE(E 7 7T) 877.2 944.9 1,067.7 967.2 972.8
] H 2 K (%) 347.5% 7.7% 13.0% -9.4% 0.6%

& Rk 7 () 0.53 0.57 0.65 0.58 0.59

PE 10.0 9.3 8.2 9.1 9.0

PB 1.4 1.3 1.2 1.2 1.1

HEFIR: ABEHEFLUFTILI
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Huajin Securities B R B
B 1: 2013-2019 4 Q3 A 8 4 ZF & A 5 A Al & K 2: 2016-2019 £ Q3 % EPS #{i: T,
- m 2016 2017 = 2018 m2019
— TR e R -
50% - i ]
045 A
40% 0.40
.4
30% 035 |
0.30 A
20%
0.25 A
10% - 020 -
0% —_— - T 015 1
MmN MMYETTILTINNNNOOOONNNNONWOWN®O ® O
L= = == = i = A=l = AR = I = A = B = D = = = I = I = I = = A = = = = = J
OO0 0000000000000 0O0O0OO0O0O0O0O0O0 OO 0.10
NAaN AN AN AN NN~ N AN AN AN NN NN
-10%’OOGGO’OGOGGOGGBGGGOOGOOGOOGO
SRMTAAONITIAAMTIAANNTAAMIT AN T Q@ 0.05 -
-20% - 0.00 -
1Q 2Q 3Q 4Q
AHFR: Lais , FLUEFTEH HHAFER: AGus , EE2UEFTLA

%) 1: 2017-2019 4 Q3 N EEX FHWNEN A . F T, T

1-3Q2018  1-3Q2019 1Q2019 2Q2019 3Q2019
R =& 481 563 17.05% 182 187 194 3.74%
HREE 535 611 14.21% 195 203 213 4.93%
Hep: BFEEREE 483 562 16.36% 181 186 195 4.84%
HEA BN 426066 475139 11.52% 158474 158406 158259 -0.09%
HE RAR 280861 299512 6.64% 101383 101648 96481 -5.08%
5 145205 175627 20.95% 57091 56758 61778 8.84%
wf A 796 777 -2.39% 812 779 745 -4.36%
vl AR 525 490 -6.67% 519 500 454 -9.20%
il 1 6 A 271 287 5.90% 292 279 291 4.30%

MR LAt FELUFTEI

F3: 2001 FERURAGESAERFREEF

250% A r 8%

— A XA R J& &

B

F 7%

200%
r 6%

150% [ 5%

r 4%

100% -

r 3%

r 2%
50% - . ") \ ’

r 1%

HHFIR: Wind, 2 U FH T
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WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2017 2018 2019E 2020E 2021E (BA ) 2017 2018 2019E 2020E 2021E
Bl 6.081.3  6.089.8 65323  6.630.1 68589 FEEKE
B A 3,913.1  4,0253  4,317.8  4,409.0 45511 @ EldARKE 55.4% 0.1% 7.3% 15% 3.5%
ERZE 300.1 308.7 318.8 332.2 3420 ELAEEKE 501.4% 9.9% 10.8% -8.5% 2.5%
HEHA 10.8 19.1 16.3 16.6 18.6  FAlERKE 3475% 7.7% 13.0% -9.4% 0.6%
TELR 651.5 604.8 593.8 640.5 6427 EBITDA K% 164.6% 21.4% 9.9% -4.1% 2.8%
W %- % Fl 80.2 93.4 65.0 57.6 57.9 EBIT#KX 304.0% 25.1% 10.3% -8.6% 2.4%
&= RAES K 239.0 -26.0 66.2 45.6 559  NOPLAT #K % 313.4% 11.2% 7.3% -8.6% 2.4%
R R Il & - - 100.0 - 333 BEHEAEKE 71% 5.6% -8.9% 1.2% -0.7%
FHF AL Sk 35 2.1 425 43 234 23.4  HHEFEHEKER 44% 2.3% 105% 2.6% 3.8%
L AE 1,033.9 1,136.4 1,258.7 1,152.1 1,180.8
JIRERI TN &3 -11.0 -29.1 2.6 -14.3 -153 AFgkA
LINERSE 1,022.9  1,107.3 12561  1,137.8 1,165.4  EFl%E 35.7% 33.9% 33.9% 33.5% 33.6%
TR 157.2 163.0 188.4 170.7 1748  ELAEE 17.0% 18.7% 19.3% 17.4% 17.2%
%A 877.2 9449  1,067.7 967.2 9728  #AEE 14.4% 155% 16.3% 14.6% 14.2%
EBITDA/E Ik A 19.1% 23.2% 23.7% 22.4% 22.3%
V.St EBIT/Z Wi A 15.8% 19.7% 20.3% 18.2% 18.1%
2017 2018 2019E 2020E 2021E  &Ak#kA
iR 1.001.7 13703 13065  1.326.0 14150 HFEAME 44.8% 475% 45.0% 39.3% 39.0%
oA K 100.0 - 100.0 100.0 66.7 AT AR 3 H 81.3% 90.3% 81.8% 64.8% 64.0%
okl i 621.5 500.0 770.2 542.6 7757  RFHE 114 125 130 163 1.86
Rt &3 25917 25284 30966  2796.8 31265  EFHE 111 122 126 160 1.81
A 2k 59.0 60.2 67.1 60.4 732  FIERER£#H 11.96 1285 20.35 21.00 21.38
wh 119.3 95.7 165.4 79.7 1774 EE®H
R % 30.5 262.7 108.5 133.9 1683 EEAFAERH 168 165 161 184 195
Y E A RA 7422 549.0 788.7 693.3 677.0  RAEIWFK K EREK 45 53 38 29 51
e X EE e B - - y - RAKRFAEREK 247 276 287 289 285
K B AR Y 763.7 788.2 788.2 788.2 788.2  MMUHKECE # A 39 33 35 36 35
M B } B, - - EREA#ERK 6 6 7 7 7
B = %= 2,814.7 2,777.5 3,051.6 3,710.8 3,733.8 REFEERHK 703 749 743 726 687
ERIE 2,044.4 2,888.1 2,463.3 1,607.7 1,375.0 BHEFREA®ZREK 324 344 315 298 289
Vi 815.3 752.3 636.0 514.8 393.6
A AER K 522.6 556.2 510.5 5245 5285 HA®E
¥R 12,2267 13,128.4 13,8524 12,8786 13,2988 HEHAE 0.2% 0.3% 03% 03% 0.3%
S 1,258.1 1,581.1 425.8 275.0 . BEHAE 10.7% 9.9% 9.1% 9.7%  9.4%
R ATtk 2K 1,768.6 986.1 2,732.2 1,728.1 1,8206 MEEAE 1.3% 15% 1.0% 0.9% 0.8%
R EE 2727 390.7 311.6 381.9 3535 = RIELKA 12.2% 11.8% 10.3% 10.8% 10.5%
H AR B f R 651.8 908.0 863.2 714.6 940.8 HEE{E
KAt - 100.0 100.0 100.0 100.0 ROE 13.6% 14.4% 14.6% 12.9% 12.5%
H b A IR B 4% 1,531.1 2,264.9 1,801.1 1,865.7 1,977.2 ROA 71% 72% 7.7% 75% 7.4%
AR 54822 62308 62339 50653 51922 ROIC 17.8% 185% 18.8% 18.9% 19.1%
D R A 3R 302.8 326.2 326.2 326.2 3440  HUOER
B AR 1,655.1 1,655.1 1,655.1 1,655.1 1,655.1  DPS(T) 035 040 045 041 041
R & 4,710.7 5,077.3 5,637.3 5,832.1 6,107.6  ALHLE 66.0% 70.1% 70.0% 70.0% 70.0%
) &3 & 6,744.5 6,897.6 7,618.5 7,813.3 8,106.6 JRAd#HE 6.6% 7.5% 85% 7.7%  7.0%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 865.7 944.3 1,067.7 967.2 972.8  EPS(7) 053 057 065 058 059
3 |F A0 4 202.6 211.3 226.9 277.6 290.9  BVPS(T) 3.89 397 441 452 469
KPR A 239.0 -26.0 - - - PE(X) 10.0 9.3 8.2 9.1 9.0
NARNEE TR - - 100.0 - -33.3  PB(X) 1.4 1.3 1.2 1.2 1.1
W %% Fl 53.2 61.7 65.0 57.6 57.9  PIFCF 12.7 84 182 121 11.8
BEFK 2.1 425 -4.3 234 234  PIS 1.4 1.4 1.3 1.3 1.3
DB A B -11.6 -0.6 - - 17.8  EV/EBITDA 6.9 5.8 45 4.6 4.3
EERAHE -510.1 635.8 311.9 -395.8 -293.8  CAGR(%) 38% 1.6% 759% 3.8% 1.6%
ZEENFLENERE 893.5 888.0 1,767.2 883.2 9889 PEG 2.7 5.8 0.1 2.4 5.6
B EHFENSRE -646.0 -619.3 -301.8 143.4 1255  ROIC/WACC 1.8 1.8 1.9 1.9 1.9
BEESH LA LRE -183.8 202.7  -1529.2  -1,007.1  -1,025.4
HHFIR: TBEHEE LU FTTI
http://www.huajinsc.cn/4 / 6 £ SAE R IE X2 G Bk A2 A
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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

WAL RFEH, KRARFFEERN 2R TOIEAR T E@PL FH, BHURFT, WEFHE. KAMAREWHEFUL 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:

AMERBEESEFRAARAE (UTER RN WEPER. ANET2EHEANME I ABREIARE AL A
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
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
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 FWEFHB ERK. AETERLT, AREFOE LT RLN TN & E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
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.

0GR 7 B0 TR B XA B A Ak AR M — B RO AR R A 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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