i BB (60098

eV FHEREK,

=Y

NEABBE=ZFHR. W=ZFENFAXLIE K 50.43 1270, B TR 13.52%, T84
ﬂ&%ﬁm,E%Q%WJ%,ﬁ$@ﬂ4%ﬁﬁ,m%#%wﬁ%,%ﬁﬁ&%
7 0.46 TTo H ¥ =FF LI E YW 15. 78 27T, B TFE 17. 16%, JAE%F| 1. 75 12 7T,
Bt K 15. 68%.

)3 R B R K

BEEXR

¢ FEERREL-_FENTRSEY, AFFARFRERK. Zyos, A3 QL.

Q2. Q3 2 B LHE W E L -6%. —17%, —17%, —FFEREL éﬁ%?ﬁi%
—RENGHARNERSE T, PEH PO EKITE, —RE L H2HEE,
NEMENF STV O EZFEMER, EXFEFE FF5m, Q1. Q2. Q3
OB JEEEE R 4 A K 10, 2%, 5. 6%, 15.7%, S FEESRAEEKEE, L,
FeVHIHEELAGAAMERESMERATT A, AN EZFHKEZ B
ZZFEMA AL 6048 77 T

¢ CFEFELSVHFHERREY A, AW IEHMRAPHEK: =FELF#E4
VA EE T 21.51%F 45.4 7, [EiEHR EFF0 16.3%H T A, —Z&4H
RS K. R B RREMAES, —REFBERETHNHETEEEL, =5
u%&IW%uiéﬁﬁiiE%¢xﬂ% WEZZFENEEeHR LS i
FEFEHM 20. 09 T/ E 15.6%, AEMIVFERIEAN WM IR, HELFER
BEA MM IR, HERLEEHERDEER, E1ZHAE,

® ELVEEMEARRAEEEAER, EEHNSREFEALME: EFat 7 E,
AR B E LI 21.38%, el FEAEKMK, ZFEEAER EFFRLE
#, TERTESVFEMT/, ELVFEMTHEAREN=ZFEHER N #A
Fi EH4E4RFA 0.65pct E 7.05%, WAH = FF A FE EFFEHA0.60pct E
11.34%, FIHRAL 2. 12pct. AR A E, AEAZEFAIN LM E S FE LT
2.82%, TEZHEATLHHEKE D W,

& ZEREW: MERBRATE+ELRELEE, BOAEETHRELE. FRLER
ETAZmMOELS, 245400 TREK, A5 EFEFARKRET. HNH
MAE 2019 F & 2021 5 K das oA 4 0.68. 0.74 71 0.81 Lo #HF R ESH
B A 14.3%. 14. 1%F7 13.8%, HET/AE PE (2019E) 94 9 ff, ¥ “FA-A" &
o

& RERT: GHRFSTULERE TAT: BEARNBEAAG; EoaiimI L4~
BRBEKRTATE,; SHAREFGFEAAELES,

W %% 5 fhiE

SitEE 2017 2018 2019E 2020F 2021F

&ﬁ%ﬁ

GERE | EE 1T
R IER SEN-A (4 H)
B (2019-10-21) 6.27 TG

I

EWE (FAT) 6,776. 73
WAETE (AT 5,775. 92
BREA CEARDO 1,080. 82
wEBEA CEA RO 921. 20
12 A~ A -4 X 18] 5.85/12. 77 7C

—E R FA

— FYRGRE

56%
47%
38%
29%
20%
11%

2%

v |J\A‘Q :'N-Y T
-72018!-10 2019!-02

2019!-06

FH AT TS

F &% M 3M 12M

A X Uk 75 0.34 -4. 66 1.06

248 3 X 2 -1.88 -4.13 16. 32
viinid g0

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

RAFA

wuyuzhou@huajinsc. cn
021-20377061

R WA

MERG: el FEMTAFHER, 0
% FHEK B AT 2019-08-16

MERMG: FEMREREAZTR, REE
b sz B AL HOF K 2019-03-28

MR B D' A, BAEAFK 2018-11-02
MERG: WZFELERFELK, WRT
v F R EY AREATLEFE
2018-10-19

MREEG: DEBENCEREES A F LK
B, ZFF RN\ miEEK 2018-08-10

MEKERA

http://www.huajinsc.cn/ 1/5

LR NS ES RN 6 P



J] ESiEE

Huajin Securities

v B PR/ B

-0 ONE:Y W)
Fl K (%)

EWAE (B 7T
Fl 3K (%)

A AHE (8 7 70)
Fl K (%)

&Rz (o)

PE

PB

3,495.8
9. 6%
789. 6
3. 0%
573.6
5. 7%
0.53
11.8
1.9

7,533.9
115. 5%
936.9
18. 6%
661.9
15. 4%
0.61
10.2
1.6

6,986. 9
=7.3%
1,043.2
11. 3%
737.0
11. 3%
0.68
9.2

1.3

7,169.6
2. 6%
1,137.8
9. 1%
804. 2
9. 1%
0.74
8.4

1.2

7,476. 1
4. 3%
1,235. 4
8. 6%
873.5
8. 6%
0.81
7.8

1.1

HERIR: NEHE, FiuFHA5

http://www.huajinsc.cn/2 / 5

WSS R IE X &

7

%

s

H

#

é]\



IESEIEEE

Huajin Securities /L\\ Eﬂ /H%%&/ E[J %
T 4 3 & UM Ao i B 248 I R
RES M ERF
(BA 2017 2018 2019E 2020E 2021E (BA ) 2017 2018 2019E  2020E  2021E
Bl 3,495.8  7.533.9  6.986.9  7.160.6  7.476.1 FHKE
e B R A 2,450.0  6,128.0  5,532.0  5,655.9 5,878.9 Bl AHKE 9.6% 115.5% -7.3%  2.6%  4.3%
Bk E 39. 1 44.8 41.5 42.6 44.5  EBLAEBKE 3.0% 18.6% 11.3%  9.1%  8.6%
HEHA 63.5 91.9 76.9 78.9 82.2  #AEHKE 5.7% 15.4% 11.3%  9.1%  8.6%
TELR 211.1 154.7 296. 6 301. 1 310.3  EBITDA K% 0.4% 38.6% —6.3% 7.7%  6.1%
% %% Al -1.7 20.8 -21.2 -23.8 —44.2  EBIT #K% -0.5% 44.1% -7.5%  9.0%  6.9%
% RAE S & 3.7 10.6 10.0 12.0 14.0  NOPLAT # K =% 6.9% 23.3%  6.7%  9.0%  6.9%
s A A Sk 3R - -47.4 -50.0 - - REFAHKE 22.0%  3.2% -12.4% 14.3% -12.0%
FHF AL Sk 35 38.0 17.9 42.0 35.0 15.0 BHAFHKE 13.0% 20.5% 21.0% 12.6% 12.1%
& A 789. 6 936.9  1,043.2 1,137.8 1,235. 4
o A4 Y -4.7 -4.3 -4.8 -4.8 4.7 AREEA
VAREPSY 784.9 932.6  1,038.3 1,133.1 1,230.6  BAIE 29.9% 18.7% 20.8% 21.1% 21.4%
B BT R 122.1 133.4 148.5 162. 1 176.0  ELFEZE 22.6% 12.4% 14.9% 15.9%  16.5%
%A 573.6 661.9 737.0 804. 2 873.5  #AlEE 16.4%  8.8% 10.5% 11.2% 11.7%
EBITDA/E M dg A\ 27.7% 17.8% 18.0% 18.9%  19.2%
¥ Ak EBIT/ & Wt 2L.9% 14.7% 14.6% 15.5%  15.9%
2017 2018 2019E 2020E 2021E EH#EA
Lk 661.5  1.269.4  2.630.0  2.927.7  4.131.1  AFAME 18.0% 26.8% 21.7% 20.1% 18.2%
R 5 e R - 60. 5 60.5 60. 5 60.5 AT AR 3 H 21.9% 36.6% 27.7% 25.1%  22.2%
okl i 215.9 238.5 575.5 181.3 732.4  RFAHE 3.52  2.61 3.58 4.12  4.81
Jodli &% 367.3 335.2 441.1 572.0 466.4  EFHLE 3.24 1.89  3.34  3.23  4.42
AT k2K 131.6 191.5 281.8 167.8 289.4  FIRRERHK -458.57 53.01 -48.09 -46.86 -26.97
wh 214.5  1,171.2 365.5  1,362.7 596.9 EIEREA
R % 1,115.6  1,015.7  1,000.0  1,043.8  1,019.8 BEFHAERHK 174 91 98 87 74
W E A BT - - - - - THNE b B A % K EK 126 66 66 74 81
FHEZE K - - - - - REEF AR 263 167 248 293 328
¥ H AL - - — Rtk Rk B #E R 3 21 11 21 19 22
S L e - - - - - HBREARRHK 21 33 40 43 a7
B = %= 1,811.1 1,979.3 1,821.0 1,635.1 1,445.9  BREFA#HREK 470 272 359 391 412
ERIE 110.8 35.0 7.5 5.2 3.7 BRAFREAHEREK 311 161 165 161 155
Vi 124.6 122.2 110. 2 98. 1 86.0
R ik g 98. 2 125.9 108.9 112.3 111.2  RAXE
%R 4,851.0  6,544.5  7,401.9  8,166.4  8,943.3 HEFAX 1.8%  L.2% 1.1%  1.1%  1.1%
S 101.0 86.0 - - - EEFHE 6.0%  2.1%  4.2%  4.2%  4.2%
R AT R 2K 223.5 179.2 134.3 186.2 164.0 MEHAR 0.0%  0.3% -0.3% -0.3% —0.6%
R E 4 9.8 28.0 9.4 16.2 6.7 =HR/FHEA 7.8%  3.5%  5.0%  5.0%  4.7%
H AR B f R 435.3  1,349.8 1,351.5 1,330.2 1,344.8 HEEHRE
KEf - - - - - ROE 16.2% 15.4% 14.3% 14.1%  13.8%
H b A IR B 4% 102.9 108.9 110.0 107.3 108.7  ROA 13.7% 12.2% 12.0% 11.9% 11.8%
SR RB 872.4  1,751.9  1,605.1 1,639.9 1,624.2  ROIC 24.5% 24.7% 25.6% 31.8%  29.8%
b ¥ ARG 434.2 497.9 650. 7 817.5 998.6 ALK
Ji & 635. 3 745.4  1,080.8  1,080.8  1,080.8  DPS(T) 0.16 0.19 0.20 0.22  0.24
R & 2,909. 1 3,549.4  4,065.3  4,628.2 5,239.7  AHHE 31.0% 31.5% 30.0% 30.0%  30.0%
) &3 & 3,978.6 4,792.7 5,796.8 6,526.5 7,319.1 BE¥kmFE 2.6%  3.1%  3.3%  3.6%  3.9%
bR EXR b G i LI AR
2017 2018 2019E 2020E 2021E 2017 2018 2019E  2020E  2021E
%3 662.9 799. 2 737.0 804. 2 873.5  EPS(T) 0.53 0.61 0.68 0.74 0.8l
s 37 |E A 45 203.0 241.0 236.9 242. 2 247.8  BVPS(7m) 3.28  3.97 4.76 5.28 5.85
KPR A 3.7 10.6 - - -  PEX) 1.8 10.2 9.2 8.4 7.8
NARNEE TR - 47. 4 -50.0 - - PB(Y) 1.9 1.6 1.3 1.2 1.1
W %% Fl 6.4 31.9 -21.2 -23.8 -44.2  P/FCF 160.9  12.5 6.3 18.0 5.3
BEFK -38.0 -47.9 -42.0 -35.0 -45.0  P/S 1.9 0.9 1.0 0.9 0.9
DB A B 89.3 137.3 152.8 166. 8 181.1  EV/EBITDA 3.8 2.8 3.7 3.3 2.4
EERAHE -423. 8 81.7 241. 4 -635. 6 204.7  CAGR(%) 13.6%  9.7% 12.0% 13.6%  9.7%
ZEFHFELENSGRE 756. 2 995.0  1,254.9 518.9 1,417.9  PEG 0.9 1.1 0.8 0.6 0.8
EREFHFEAERE -715. 8 -172.7 53.0 -7.0 - ROIC/WACC 2.3 2.4 2.4 3.0 2.8
BEEH LA LRE -105. 4 -292. 0 52.7 -214.3 -214.5
FHAE: NBHE, EPEFTEH
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B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
AR 6 A B TN RGP IR 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

447 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
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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.

RFFEA:

ARERFEESEFRHARLE (UTER “AnE") WEFER RANET 2 EH A EAM A A RRE AR S TR LA 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
EFMBEITHRERREM, EFARIERH AT XM, Ao, AXSAERSAREFEERET L HBANEY THHER, BEH L
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 AR FH ERK. EETERLT, ARE TG LT RAN TS & 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.
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