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'H E Tianneng Power (819 HK): BUY (Maintained) 8 Margins boosted

by declined lead prices in 2019
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#4F 124318 FY18 FY19  FY20E FY21E  FY22E
BN (AR ET) 34,751 40,614 42,231 43,941 45,726
] 1% 29.2 16.9 4.0 4.0 41
A (ARTET) 1,301 1,682 1,716 1,773 1,829
A % 10.4 29.3 2.0 3.3 3.2
EPS (4%, AR ) 1.128 1.465 1.495 1.545 1.593
PE () 3.9 3.0 3.0 29 2.8
PB () 0.9 07 0.6 0.5 05
EV EBITDA (%) 15 1.1 0.8 0.8 0.5
B EE (%) 75 7.6 10.3 10.7 11.0
B IS E (%) 28.0 125 19.7 12.4 31.0
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https://hkfstdtp01.htsc.com.hk/PARTNERS_TD_TRACK_PROD/external/download?q=1301e94addee0f8e4c26cb3d08eec206c933ddf5eK8Tz9o9FOoOY0R5ayN%2BXQpjvR%2BxWyHMJXf2EnpThcm9tB8B3w2HFiJpoeWtQKuRNgPaQSK%2BsqxShuU0PdGnr56czr6d%2FBQ%2BEiEVVpZcnvzH%2BjiCYM%2Bmmwab4%2F1u623An1vmroxc%2B%2F7Yjp0vNUXrCV4t1j%2FJVW%2F4TGCTybGurqMyo24QSVaelwTrroqSKHCWJYkVpW768RoHF%2Br4PJb6HPA%3D%3D
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" F (819 HK) HUATAI FINANCIAL HOLDINGS (HONG KONG) LIMITED
#Hik (ARTET) AeAiER (ARPEF)
F4F12A318 FY18 FY19 FY20E FY21E FY22E F4F 124318 FY18 FY19 FY20E FY21E FY22E
FE@AN 34,751 40,614 42,231 43,941 45,726 EBITDA 2,252 2,862 2,923 3,005 3,186
BB R A (30,665)  (35,926) (37,397)  (38,851)  (40,368) B AA (178) (255) (236) (241) (247)
ER P 4,086 4,688 4,833 5,090 5,358 BEF AL 306 (259) (179) (612) 34
B R A (890) (897) (929) (1,011) (1,143) e (304) (400) (411) (416) (429)
g A (1,678)  (1,817)  (1,858)  (2,021)  (2,103) st 1 (209) 0 0 0
BTN TR (41) (16) (84) (88) (91) ZEEHALER 2,077 1,739 2,098 1,736 2,544
ZE A 1,476 1,958 1,962 1,970 2,020 KAF L (685) (1,118) (1,118) (1,118) (1,000)
W 4 M A% 8 (178) (255) (236) (241) (247) HAAE R EH (1,431) (100) (180) (180) (180)
B o5 B N 8) A BT A 3 (0) 0 0 0 BEFEHALR (2,116) (1,218) (1,298) (1,298) (1,180)
SN ONEN::] 303 423 435 460 485 1k b8 Ao 471 (166) 264 94 100
B AT )7 1,605 2,126 2,162 2,189 2,258 I e 0 0 (0) 0 0
I L (304) (400) (411) (416) (429) T KR (341) (375) (376) (515) (532)
U B SH (0) (44) (35) 0 0 H AL AR E B (130) 433 62 103 111
b AR 1,301 1,682 1,716 1,773 1,829 BEEADALK (0) (108) (51) (318) (321)
A7 18 B e A (470) (481) (526) (575) (681) NeTH (39) 413 750 120 1,043
EBITDA 2,252 2,862 2,923 3,005 3,186 ERA 3,872 3,834 4,154 4,997 5,117
EPS (RMB basic) 1.155 1.493 1.523 1.574 1.623 SCER Yo 0 0 0 0 0

FARAALE 3,834 4,247 4,904 5117 6,160
xR (ARTETR)
44T 124318 FY18 FY19 FY20E FY21E FY22E
B 3,130 3,740 3,893 3,513 3,650
R M kA T A 1,250 1,514 1,736 3,612 3,758
AR NEENH 3,834 4,154 4,997 5,117 6,160
H AR F 3,157 3,357 3,359 3,359 3,359
BRF 11,371 12,765 13,985 15,600 16,927
B 3~ 4,114 4,783 5,230 5,678 6,078
R 0 0 0 0 0
RS L 1,156 1,581 1,330 1,605 1,704
ERBE 5,270 6,365 6,560 7,283 7,781
B 16,641 19,130 20,545 22,883 24,709
B AT R 2 6,131 6,746 6,942 7,825 8,143
FSEGR 1,857 1,260 1,323 1,390 1,459
e 5t 2,310 3,066 2,428 2,462 2,498
BRH f 10,298 11,072 10,694 11,677 12,100
Ktk 4 69 253 278 306 336
ERRS T 501 519 850 850 850
BRI 5 570 771 1,128 1,156 1,186
LA 110 110 110 110 110
%% AT B 5,430 6,555 7,929 9,188 10,485
& 5,540 6,665 8,039 9,297 10,594
RIE S 233 622 684 753 828
BRLA 5,773 7,287 8,723 10,050 11,422
BVPS (AR T % &) 4.92 5.92 714 8.25 9.40
AEARL A AR
£45F 124318 (4) FY18 FY19 FY20E FY21E FY22E
PE (#) 3.9 3.0 3.0 2.9 2.8
PB () 0.9 0.7 0.6 0.5 0.5
EV EBITDA 15 1.1 0.8 0.8 0.5
8% (%) 75 7.6 10.3 10.7 11.0
g WA EE (%) 28.0 125 19.7 12.4 31.0
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