WA, Xtk I ZEaREHitR
REE R

HH: NEAH 20 £FE4, 20H1 I Bk 2558 1250, EH#EK
3.22%, VI %A 2.031¢7T, FEH K 53.95%, 045 T8 %53 2.0312 7.
¥ K 53.95%, W& M.

¢ QUITHEEE+THTRER, VHREAFEH . LaHARIEX, A7 QL Ik
ZEBRATH. EIAFE, ERANTHFREHT, A7 Q2 k4 s 58 2
K, 2020Q2 & BN 18.25 1270, FElHHEK 44.86%. It K 109.80%, 40
FEVIEEFE 1.33 1270, FEIHIEK 44.86%. FRHLIEK 148.7%, LA BEZF 7 &
HE. BAEN 19HL ¥y 19.4%# A 4 23.8%, FI LR F 4.34pct., = HFH I EHE
RugH T,

O ENRERENEEEPAFRY, BENREELSFAEBEK. 2L 57,
20H1, nE 4. B|BAFKRERA L FKFE R L A &K 9.15%f 3 K
29.19%, 4% &8 Kt E 58.26% 77 41.36%, FEF|E 4 F|% 26.88%F1 19.23%,
2RI EI AR F 2.5pct #7 10.37pct. AW HE, /8 EENIZE B T E A
—$HE, BHTHEERERH, ABRESET KL AEK 17.15%F T &
22.28%, 4H EEKRILE 73.4%F 26.6%., HFEKRNFIH, 5G & K EGH
%, 25G WifEF&EBANRILT, HIREEEW”T & FRedid7, 100G 48X
FREREPNERF, AMEHELITTRLEM. F—HFHATHATEESR
HEFEXTEMTRESBAREERTE, PHLEH. RELTEEE
RITE; BT HLAARRAN EFmEHRBRETEFS, £T 256G, 100G,
400G £ K ERFBHEBITE;, KMNAFREP BEAITERSMAEIAEHE.

® NEARBERRL THEFER, 2FW=FEEAT K #RAES0%, 2 7 20H1
ZEI 4R 9454 Fu, FHEK 168.9%, T E AW EH SR A &% v
B, nEHFREA%E 1.06, Mt EFERHN 135 HATE, TERAWLRME
LHERBMAEE L, ANERSEE, BRARFEE S 20HL HIKKE & FRF 4040
FFH AT, 212, MEFES., XHE & 20HL HAKE 4RI 5 T
1312, ¥wa.9912, R TiFEREE, NEAMNELERBERARM. N5 LA
2020 4 1-9 AZEVHWTIT, o =2FFMit%FE% 3.09 1271~4.05 1273,
F t# K 30.0%~70.0%.

® REFHAREN, AXHF T LT EEBRNBEARI ARG HHERE. 15 20HLH L #
J% 8.94%, FIEK 1.77%., kX H ILFEENEEAERFA, 25Gb LXK A
FREAAEE, bHEZSEA, BLARAEEHERESY, ZHES, X#
ANFEBG FRAEE R ERA; FERARAE, LLEEMS. RHEHER
SRR ST, BRT M FELAE REARNG

& ZFHAW: ¥ T 56 MERUMMERBEF OTFWEELR, 7 56,

DFRE

WAE | MBI RER I

BT EN-B(LA)
R (2020-08-25) 3235 T
xrgE |
EWE (BAT) 21,881.41
WERE (AT 21,262.27
ERA CEARBD 676.40
WERA CEABO 657.26
12 4~ A 45 X 18] 23.94/38.15 7T
—ERpER
S— 5 P 4 B B B

56% -
45% A
34% A

by M

.102}Q1.L!-08 oote1 2020104

H1E8% 1M 3M 12M
RS & -6.42 -14.12 -36.72
9 34l 75 0.78 18.77 19.64

AT R o

SAC # IV iE 445 : S0910518110001
zengjie@huajinsc.cn

R WA

AR EEFE QL L4k, ETE Q2
H ¥ R # 2020-05-05

KAAHE: Q3 EREAEAMEMET, K%
wHfEEAERA 2019-10-27

KRB W F KT, 56 W4 &
£ 2019-08-26

KA VEAEEA, HEE 56 T
MEF# 2018-10-21

KAME: BHAEHRETHESER, B5
A7 B B Bk % 2018-08-26
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£ x E B BHETF & W

ST UL 51 &S e

100G. 400G M x/=d& R EFHEHK, FaREMEML. RITAALE T H4F

VS BEEF RS, WAL AT, it E 2020-2022 4 )3 %A
JE % 4.84, 5.9, 5.95 127, R K 35.3%. 21.9%. 0.9%, {5 % § PE4L5
134.1/33.8X, LFEANEE “FEN-B” BT,

& A #ET: 5G &= BEMEERTY,; WA F8 400G AL T ETE; 567~
SERNEFPRHTE; TLES0E, 200G6/400G S EF-TRTH,; HEFHE
RIKTHA.

L &k

2 EE 2018A 2019A 2020E 2021E 2022E
BN (A T T) 4,929 5,338 5,581 6,658 7,485
YoY(%) 8.3 8.3 4.6 19.3 12.4
§F3E (B 13 78) 333 358 484 590 595
YoY(%) -0.5 7.5 35.3 21.9 0.9
FH#(%) 19.8 21.2 21.9 22.3 21.3
EPS(#E#/IT) 0.49 0.53 0.71 0.87 0.88
ROE(%) 9.0 7.2 9.3 10.3 9.6
P/E(f%) 60.4 56.2 415 34.1 338
P/B(f%) 5.9 45 4.1 3.8 3.4
1 22 (%) 6.8 6.7 8.7 8.9 7.9

HIEFIF: NBEHE, F2uEFTEI
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® % £ B EH F

[

ST UL 51 &S e

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
S EE 2018A  2019A  2020E  2021E 20226  &itEE 2018A 2019A 2020E 2021E 2022E
Nt~} g 4636 5684 5830 7509 7266  EXHA 4929 5338 5581 6658 7485
E/ 916 1592 2024 1800 2325 Bk AR 3952 4207 4361 5175 5887
iz W Z 4 BRT JEK 2 2166 2391 2213 3374 2853 B A4 R e 17 28 24 32 34
AT K % 34 20 56 22 72 B # A 137 155 159 192 214
N 1419 1563 1440 2176 1909 EE#HA 111 118 124 147 166
HE MR 102 117 97 137 106 HARFEA 395 440 506 602 721
ER-k e 1446 1549 1519 1617 1638 W %% Al -40 -37 -47 -48 51
KHH & 59 57 47 40 32 KFEREBRA 94 -97 15 8 -36
B % 1048 1042 993 1077 1077  ARMEZRIHYE 0 0 0 0 0
THH 7= 153 234 270 302 325  BHEERE -8 2 -6 -4 -5
H b AE R 3 186 216 208 198 206  ELAE 317 360 483 501 591
%R 6082 7233 7349 9125 8904 BN 1 2 2 2 2
WBh F AR 2440 2409 2246 3582 2052  EAAEH 1 2 2 2 2
KA 158 30 30 90 90 FIEHEH 317 360 483 591 591
R 4 BB AT TR 3K 1993 1976 2108 2757 2767 Fir 5 #t 7 32 27 43 38
H AR 567 290 403 108 735 94 BEAME 310 328 456 548 553
RS AR 194 291 229 237 208 D #HBEABE -23 -30 -28 -42 -42
K% 81 93 74 61 42  HEBEFAFEANHE 333 358 484 590 595
H AR B AR 113 197 155 176 165  EBITDA 462 498 599 737 765
HR AT 2634 2700 2475 3818 3159
DB AEAR 3 53 23 5 -47 -89 EEMFHE
&S 647 676 677 677 677 SHHEE 2018A 2019A 2020E 2021E 2022E
HARNR 1322 2188 2188 2188 2188  RK#H
R & 1594 1833 2140 2510 2884 B A(%) 8.3 8.3 46 193 124
V38 o B B R A 3 3394 4510 4879 5354 5834 & AE(%) 131 135 342 225 0.1
£ A AR AR 2 6082 7233 7349 9125 8004  VIJB T 5 %A (%) 0.5 75 353 219 0.9
KA
H4&RER(EF ) EF 2 (%) 198 212 219 223 213
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 6.8 6.7 8.7 8.9 7.9
ZEEHALR 283 266 708 68 876  ROE(%) 9.0 7.2 9.3 10.3 9.6
% F e 310 328 456 548 553 ROIC(%) 7.9 6.0 7.9 8.8 8.2
7 |H 4 4 157 178 166 197 229  BREEAh
W %% Fl -40 -37 -47 -48 51 & 7R F (%) 433 37.3 33.7 41.8 355
HEHFK 8 2 6 4 5 Nkl a3 1.9 2.4 2.6 2.1 2.5
EEKSEHN -327 -364 115 -628 138 EHF 1.3 1.7 1.9 15 1.8
EWEZENLR 176 159 12 5 4 EZEEES
BFREHALR -320 -305 -154 -294 -258 }SS ki 0.9 0.8 0.8 0.8 0.8
£REHAER 76 691 -122 2 93 MUk AEEE 25 2.3 24 2.4 2.4
R K 2K B B R 2.2 2.1 2.1 2.1 2.1
ERER GO fhfE
B U 3 (AT R ) 0.49 0.53 0.71 0.87 0.88 PIE 60.4 562 415 341 338
BREE NSRRI EH) 0.42 0.39 1.05 0.10 129 P/B 5.9 45 41 3.8 3.4
&R R (R ) 5.01 6.66 7.21 7.91 8.62  EV/EBITDA 425 378 306 252 235
FHFR: TBHEES AT
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YR 3
Y FE IR
EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
RzE. GHEFA, AAERFFEIEFRL 2R THEIEFE T EHHLFHE, BURR. WETE. RAXNRBREN AN B L 7

#, WLERREGEEN. ARATELTLFE, ARXARBILIAE, SHMEREESERKE, FIEH,
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
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:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE 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 . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

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

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588

W 4k:  www.huajinsc.cn
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