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#H3E (F 73 78) -6,984 5,148 6,115 8,093 9,366
YoY (%) -252.9 -173.7 18.8 32.4 15.7
BHIZ (%) 32.9 37.2 37.6 37.1 36.6
EPS(###i/t) -1.51 1.12 1.33 1.75 2.03
ROE(%) 211 15.2 14.8 16.5 16.2
P/E(fi%) -25.7 34.8 29.3 221 19.1
P/B(ff) 7.8 6.2 5.3 4.3 3.6
1) % (%) -8.2 5.7 5.9 6.6 7.2
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WoF 548 A& T Ao A (L 2048 0L &

ks E(EA ) % (B F )
S EE 2018A  2019A  2020E  2021E 20226  &itEE 2018A 2019A 2020E 2021E 2022E
Nt~} g 92848 102567 150148 159566 164420 B 85513 90737 103970 122573 129625
E/ 24290 33309 61981 72405 66057  EX A 57368 57008 64929 77058 82172
Rz U ZE A BB W K 2R 21592 19778 32532 26104 37469 B A4 R e 638 931 914 1083 1205
FRAT Mk 2R 615 403 897 552 1023 B # A 9084 7869 9129 10897 11368
N 25011 27689 31305 39314 35667 EEFA 3651 4773 4954 6144 6337
H e % 21339 21389 23433 21191 24204  FFAEA 10906 12548 14441 17013 17110
ER-k e 36503 38635 33112 30709 26553 W %% Al 281 966  -107  -790 -1005
KHH & 3015 2327 774 -684 -2190 KFEREBRA 2077 -1281 1159 871 179
A% 8898 9383 9110 8286 7244 N RMEE S -861  -214  -339 471  -341
THH 7= 11291 9595 8719 7808 6772  HHA AW 294 249 825 487 505
H b AE R 3 13299 17329 14509 15298 14726 ELAHE 612 7552 10926 12105 14264
¥Rt 129351 141202 183260 190275 190973 Bk 143 184 163 173 168
WBh F AR 89377 86371 126278 126082 121276  EWAAIH 6881 574 3728 2151 2939
43 5 1 2 23740 26646 25193 25019 25556  FIEEH 7350 7162 7362 10128 11493
R AT 8 BB A KR 27443 27729 38526 38024 44701 Fr & At -401 1385 913 1607 1624
FoAb T B 5657 38194 31996 62559 63039 51019 BEAME -6949 5777 6449 8521 9869
RS AR 7013 16877 13039 11290 8518  JPHBAEME -383 280 334 427 503
K 2367 10045 7300 5005 2506  VABEAE %A E 6984 5148 6115 8093 9366
H A A Rl R 4647 6832 5739 6286 6013  EBITDA -3977 11502 10851 13173 14648
HR AT 96390 103248 139317 138273 129794
DB R AR 3811 2875 3209 3636 4139 EERHFIE
A 4193 4228 4612 4612 4612 SHEE 2018A 2019A 2020E  2021E 2022E
FARNH 11444 12144 12144 12144 12144  RK&A
R & 9308 14456 20375 27847 36702  E A (%) -21.4 61 146 179 5.8
V38 o B B R A 3 29150 35079 40733 48366 57039 =A%) -109.1 13341 447 108  17.8
£ A AR AR 2 129351 141202 183260 190275 190973 VB TFHAF%AE©%) 2529 -173.7 188 324 157
KA
HeRmEX(E L L) EF 2 (%) 329 372 376 371 366
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) -8.2 5.7 5.9 6.6 7.2
ZEEHALR -9215 7447 30284 11852 -4219 ROE (%) -21.1 15.2 14.8 16.5 16.2
% A3 -6949 5777 6449 8521 9869  ROIC(%) -10.1 8.6 8.5 95 103
7 |H 4 4 2507 3062 3062 3310 3549  BfieA
W %% Fl 281 966 -107 -790 -1005 & 75U F (%) 745 73.1 76.0 72.7 68.0
HEHFK -294 -249 -825 -487 -505 Vikzilz S 1.0 1.2 1.2 1.3 1.4
A ot -9792 -4471 21513 754  -16431 EHF 0.6 0.6 0.8 0.8 0.9
EWZEINAER 5032 2362 192 545 305 EBE&AN
BFREHALR -966 -6023 2627 -731 691 RAFREE 0.6 0.7 0.6 0.7 0.7
£REHAER 888 5722 -4240 -697 2820 NRIKkHAHEE 3.6 44 4.0 4.2 41
R K 2K B B R 1.9 2.1 2.0 2.0 2.0
ERER GO fhfE
B Mot (TR ) -1.51 1.12 1.33 1.75 2.03 P/E -25.7 34.8 29.3 22.1 19.1
BEREEIERORIH ) -2.00 1.61 6.57 2.57 091 PB 7.8 6.2 5.3 43 3.6
&R R (R ) 4.96 6.25 7.39 9.05 10.93  EV/EBITDA 475 167 147 1.3 104
AHFIR: TBEHE, Fo 7T

http://iwww.huajinsc.cn/3 / 5

LR NS ES RN 6 P



J] ESiEE

Huajin Securities NEWR/ R AR E

YR 3
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
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%:;
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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.
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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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