REY KEST & RRI, KEZEHFEBRE
75K

=

NEABBEZFWN. W=FEXHAEK 635.43 127, FEHIEK 20.59%, VT84 F|
15%@m,M%ﬁ%MJ%,ﬁiéﬂwﬁ9mﬁ,@%%&%@m°%$%%%
#470.16 T

HeE=FFNEEIE UK 223.67 1270, B K 22.26%, JFEHAA 1.69 27T,
[l tL 3K 100%.

BEEXR

& R HREHTERES, REHRESAEGEY K. JEHE, ZFELAFFT
BHITEMR, ZFERATHETITEL 25 X, FLEKL 2T, HH mini J&
k112 . EdsE, AF QL. Q2. Q3 4B I E YOBE 18%, 21%. 22%, EHIY
RAERGECPL. KFITEL B TRIBA, KHEIATEFE6 AXLEA
0.3pct £ 4. 4%, #Fm, KZLAE QL. Q2. Q3 & FiE 4 A% K 50%. 32%. 100%,
ZFEEREBEEA EERT EFERIE LA N AHREES. &5 K CPI#
EAERA. ZFELRA A AMNEX S E 1.88 12T,

® BN BRRR=FEERRE, AT RAEELCERMY: 2 XEE, Tl ERA
WA X, T#FPF=RK=FEEWHEE*—FEA, 5 FBEF7.6%. 18%HE I
H, BOBAERBR=ZFEERRE, ERNAAEEKEM. A FHBANA
XEYERIN e, RERFRRNAEL R, EPERERFAREHE R
AR, ZFEEBWHEKE 140%, FEAMNE BARMRE T E+XE Yog s s
1T 40%.

¢ EFERARFALEE, ZEHLRERTRI TR AAE A TE, —FERS
% CPI N EFREWRIE 1. 24pct J1 22%, HEHZHRMAt, TEFAR
TR, BAEHERAME, REAEFEAANZRNEE, B2 AFERELK,
AeRm A E, —FELEFNNL2RANRE QA m 26%. 32%, FEZLEN2RE
HHELLTRE 2.83127T.

& REYHAFEAKEKER, FOEXBSRREHE: 2019 24, At
FOT 115 150 &, #4974 2018 4 KA & [T/EHKEH 21%, FF1EZE S BT AL TM
B SR, Hol, N F R MIND Fb A, Bk =2 E R MINT J5TE#E 5
HHBI0 K, FEMAGHFENER, - PR T EE MINDTEELE #
AMEAELKAPP, FEHRBRELLATMABRERAFR, REAELET
ZERE,

& BFAEN: ABETRELERET AL —, THEEHLE 4, AFREEYT KE

e HER S K, AR RS 4 A ER T RIEE, 2019 £ B W15
EHK 21%, JE4ZRFHE KA A 5 2019 £ F 2021 £ 4 Fdk o 514 0.24,

AR

BYEE | #WIII
BREA SE-A (48

B (2019-10-29) 8.20 7T

R 5B

EWE (FAT) 78,477. 79
WAETE (AT 77,615. 64
BREA CEARDO 9,570. 46
wEBEA CEA RO 9,465. 32
12 A~ A -4 X 18] 6. 68/10. 65 JT

—F B HRA

AMERT —— BT

FiEdE %

37%
30%
23%
16%
9%
2%

2019!-02 2019!-06

-52018!-
FH AT TS
F &% M 3M 12M
A X Uk 75 -9.23 -15.53 -7.17
248 3 X 2 -8.48 -15.2 6.5
viinid g0

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

R A

wuyuzhou@huajinsc. cn
021-20377061

AT REYKENEREK, Q2 FF
RTATHEAER HE K& 2019-08-29
AHERT: RET KEATRREELLK, A
OO RN A R AR E X
2019-08-23
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0.30 1 0. 37 TT. 4B =0k 25 = 4 B K 10. 0%, 11. 4% 12. 6%, E #7438 PE (2019E)
Y09 3415, HH CFEN-NT E

& ReRR: RESNET KRITATAH; HUSEFIL AT AELHEREZ
AR HAE,

W& HKES EE
SUEE 2017 2018 2019E 2020E 2021E
FERkA(EHT)  58,591.3 70,516.7 85,161.8 101,810.0 120,423.4
Bl K (%) 19. 0% 20. 4% 20. 8% 19. 5% 18. 3%
AL AHE (B A 1) 1,940. 6 1,264.5 2,914.6 3,693. 7 4,542, 4
Bl K (%) 29. 6% -34. 8% 130. 5% 26. 7% 23. 0%
% FiE (87 7T) 1,816.8 1,480. 4 2,281.3 2,868. 7 3,508. 3
Bl H K (%) 46. 3% -18. 5% 54. 1% 25. 7% 22. 3%
&k (o) 0.19 0.15 0.24 0. 30 0.37
PE 43.2 53.0 34. 4 27. 4 22.4
PB 3.9 4.1 3.4 3.1 2.8

HEFHIER: ABEHE, FEUFTLI
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Huajin Securities /L\\ Eﬂ ’H{%&/ig’rﬁ
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 58,591.3  70,516.7 85.161.8 101,810.0 120,423.4  FHKE
e B R A 46,382.8 54,899.7 66,256.9 78,630.2 92,525.6  EARAEKE 19.0% 20.4% 20.8% 19.5%  18.3%
ERZE 209. 4 237.5 286. 8 342.9 405.6  ELFEEKE 29.6% -34.8% 130.5% 26.7%  23.0%
HEHA 8,451.6 11,560.3 12,944.6 15,729.6 18,906.5  #AlE#EKZ 46.3% -18.5% 54.1% 25.7%  22.3%
TELR 1,781.1 3,007. 2 2,640.0 3,156. 1 3,733.1  EBITDA # K= 22.6% —14.5% 97.4% 28.9%  22.2%
% %% Al -82.8 147.5 229. 6 370. 5 425.8  EBIT #K % 27.0% —26.7% 137.4% 29.3%  22.2%
&= RAES K 22.7 68.7 45.7 47.9 50.3  NOPLAT # K= 38.7% -36.9% 142.6% 29.3%  22.2%
s A A Sk 3R -80. 6 33.1 - - - REFAHKE 42.5%  9.1%  8.7% 11.6% 12.7%
FHF AL Sk 35 145.1 548. 3 156.3 161.0 165.8  HHEFEHEKE 6.1% —4.8% 17.8% 10.1%  11.2%
L AE 1,940.6  1,264.5  2,914.6  3,693.7  4,542.4
o A4 Y 92.5 184.6 138.5 145.5 152.7 AF&A
FIHE S 2,033.2  1,449.0  3,053.1  3,839.2  4,695.1 EBAIE 20.8% 22.1% 22.2% 22.8%  23.2%
e FTERL 348. 5 451.6 763.3 959. 8 1,173.8  ELAEE 3.3%  1.8%  3.4%  3.6%  3.8%
%A 1,816.8  1,480.4  2,281.3  2,868.7  3,508.3  #AlEZ 3.1%  2.1%  2.7%  2.8%  2.9%
EBITDA/E M dg A\ 4.1%  2.9%  4.8%  5.2%  5.3%
Vi Nt EBIT/ & Wt 31%  L9%  3.7%  4.0%  4.1%
2017 2018 2019E 2020E 2021FE  AREEA
Lk 4,607.8  4.732.5 12.774.3 15.271.5 18.063.5 A/ AfE 37.9% 51.0% 56.8% 57.8%  58.4%
R 5 e R 1,870.4 3,157.1 3,157.1 3,157. 1 3,157.1 AT AR 3 H 61.1% 103.9% 131.5% 136.8% 140.7%
okl i 1,792.1  2,085.1  2,799.7  3,040.0  3,867.4  UELE .65 1.20 1.38  1.40  1.43
Rk Z 4 - - - - HEPHE .20 0.79  0.97 0.95  0.96
TR K K 1,904.2  2,105.0  3,048.3 3,067. 4 4,129.1  FlEREREHK -21.85  8.98 13.69 10.97 11.67
FH 5,582.1  8,118.9 10,653.9 13,808.8 16,519.0 HIEEA
R % 4,579.9  3,754.4  3,942.2  4,139.3  4,346.2 BEERFTEERK 21 21 20 19 17
Y E A RA 664. 1 656. 8 656. 8 656. 8 656.8  ULEIE N F AR R 8 3 0 3 6
BHEZIHEK - - - - - REEF AR 126 113 128 139 138
K A AR 3,659.1  5,701.0  5,70.0  5,701.0  5,701.0  ABCHAEHE K#K 11 10 10 10 10
B 356. 7 346. 3 346.3 346. 3 346.3  HFHRAZXHK 34 35 40 43 45
B = %= 3,676.2  4,511.5 5,185.6  5,582.6 5,754.7  REFRA#HREK 191 185 196 199 190
ERIE 422.9 291.8 145.9 72.9 4.6  BERFREAEREK 51 52 47 43 41
Vi 638. 1 625. 1 611.7 596. 0 577.8
R ik g 3,116.9  3,541.4  3,984.0  4,235.2  4,293.9 HAE
¥R 32,870.5 39,627.0 53,006.8 59,674.8 67,427.5 HERAE 14.4% 16.4% 15.2% 15.5%  15.7%
EH 4 - 3,690.0 6,193.8  7,562.9 8,968.1 EESFAE 3.0%  4.3%  3.1%  3.1%  3.1%
Rk 3 9,635.4  9,716.2 12,553.5 13,919.1 16,768.6  MHHAX -0.1%  0.2%  0.3%  0.4%  0.4%
AT EE - - - - - ZER/ELRA 17.3% 20.9% 18.6% 18.9%  19.2%
H AR B f R 2,675.8  6,544.4  7,664.4  8,854.4  9,241.5 BEEHRE
KEf - - 3,445.5 3,870.3 4,148.1  ROE 9.1%  7.6% 10.0% 11.4% 12.6%
H b A IR B 4% 151.2 244. 2 256. 4 269. 2 282.7  ROA 5.1%  2.5%  4.3%  4.8%  5.2%
HEEH 12,462.4  20,194.7 30,113.6  34,475.9  39,408.9  ROIC 22.4%  9.9% 22.1% 26.2% 28.7%
b ¥ ARG 413.3 77.3 85.8 96. 4 109.5 SR
Ji & 9,570.5  9,570.5  9,570.5  9,570.5  9,570.5  DPS(ju) 0.15 0.11 0.05 0.06 0.07
R & 10,423.9  11,411.9 13,237.0 15,532.0 18,338.6 A4t & 79.0% 71.1% 20.0%  20.0%  20.0%
) &3 & 20,408.0  19,432.3  22,893.3  25,198.9  28,018.6 A EdmE 1.8%  1.3%  0.6%  0.7%  0.9%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 1,684.7 997.4  2,281.3  2,868.7  3,508.3  EPS(7T) 0.19 0.15 0.24 0.30 0.37
s 37 |E A 45 1,075.6 1,309. 7 931.2 1,189.7 1,454.3  BVPS(7t) 2.09 2.02 2.38 262 @ 2.92
KPR A 22.7 68.7 - - -  PEX) 43.2  53.0  34.4 27.4  22.4
NARNEE TR 80.6 -33.1 - - - PBXY) 3.9 4.1 3.4 3.1 2.8
W %% Fl -102.5 62. 4 229.6 370. 5 425.8  P/FCF -71.0  18.4  10.7  23.7  22.2
BEFK -145. 1 -548. 3 -156. 3 -161.0 -165.8  P/S 1.3 1.1 0.9 0.8 0.7
DB A B -132.1 -483.0 8.5 10.7 13.0  EV/EBITDA 28.3 33.8 165 12.6 10. 2
EERAHE -2,059.6  3,463.6 -853.9  -1,294.0 -1,614.9  CAGR(%) 19.6% 52.3% 23.6% 19.6%  52.3%
ZEFRHFELENSRE 2,641.0  1,760.9  2,440.5  2,984.6  3,620.7  PEG 2.2 1.0 1.5 1.4 0.4
EREFHFEAERE -5,782.1 -3,668.8 -1,289.7 -1,337.0 -1,384.2  ROIC/WACC 2.3 1.0 2.3 2.7 2.9
BEESH LA LRE -631.3  2,304.7  6,891.0 849. 6 555. 5
FHAE: NBHE, EPEFTEH
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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.

http://www.huajinsc.cn/4 / 5 FHOEREXZ G T ERH L



B E=EiE |
Huajin Securlhes N B AR/ BT

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

http://www.huajinsc.cn/5 / 5 FHOEREXZ G T ERH L



