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& TN F KA 2020 £ —ZF4,20200Q1 /A 5 2 E K 82.1 1276, B T % 28.7%,
V3% R 2.6 1278, Bl T M 15.4%, 4048 )3 84 F5E 2.5 27T, Bt T 13.6%.
ZERNARESEH 7.7 1075, FHEK 425.8%.

€ 20Q1 £EYLMALENRK, VHEEAKRE: TRFEEFEH, —FEEFTL
FRTE, EEZRLGHARERE. XETASNEARKRENTE, —%F
BV AE T 15.4%, FLEERN. REANHERTHIREK, 2EHIALR
AW, WIBLE 425.8%. E—FETLFRRIEERLT, »amARLEN
B, B RS R LA A A 166%. B BT, B A A B K A RE LR EE
A RBEN, EETRRFEARE D 120%. & E 8K LR =8y K& H
AFRAEARKNE K. —FERAERMENEAFZRERHGHETE, 44
WEETEF, 2ELHEATEMSET T, EFFREHNBR, —FEIHZL2H
SGUE.

& “E-RKR+EERN” REFEXHE, REEHWETIRTLERIE: ZEY
W E TEF, 2020 F—FEEFATLHE 275 7%, R TE 15.5%, —FZF &
HEF#E 45 HHH, BEILTE 14.7%, FHREENTTLEE, 75 F 16.4%,
EATVHETHENBAT, AW EEFHEA, TLELMAEE, +HERR
ERA, XFREELEAMREREZRUTHARELERE. LT, TR,
MM, ERAENEREEEE T ARBENHERE, &2 d 17 T3
A7 fnAh%E, REZEFAKRENREFANE, FlitE 2020 £k, KFEKE
350 AAERAKMKE, TEEFH, —FEEFFRRK, ERMELMESE
METEFURRERENFL, IREF KK E_FERH, NAEFTHEW
# 8 Fo

& HHRBV: & & QL WAL A, THAF 2020-2022 # 4 Kk i# 424 £ 2.10
Jo. 2.23 T8 245 T, K FREES AN 19.7%. 17.9%F 16.9%. £ F /A FH
CEN-AT HEITE

& RERT: EFATLHEHKET I, 375 T Wm F 3% 09770 b 15 2 7

W 5HESHE

S EE 2018A 2019A 2020E 2021E 2022E
BN (A i 7T) 40,378 39,843 42,107 44,447 46,846
YoY(%) 8.2 -1.3 5.7 5.6 5.4
H#RE(H JIot) 905 1,223 1,407 1,496 1,645
YoY(%) 0.8 35.2 15.0 6.4 9.9
EFIZ (%) 8.9 10.5 10.7 10.7 10.7
EPS(#E#/T) 1.35 1.82 2.10 2.23 2.45

AZE | FFN
BH R FO-A(EF)
B #)-(2020-04-29) 23.60 T
R ¥ R
EWFE (BAT) 15,837.51
METE (FH T 15,833.30
BRA CEARO 671.08
RERA CHRE R 670.90
12 4> A i X ] 13.83/23.68 T
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HHFIR: NBEHE

FHiE% M 3M 12M
A X Uk 75 11.9 -2.35 23.4
248 3 X 2 4.03 -6.0 21.33

AT R H %

SAC # i 45 : S09105180070004
xiaosuo@huajinsc.cn
021-20377056

R WA

FEER: RERKCH, LEFLTH
2020-04-01

FEHER: AFATE, REFH X
2020-01-20

PEEAR: L AEFHETHEK, PRER
k= E 2019-12-13

PEER: YHEEHEK, EFRREAAHT
%0 % #AFH 2018-03-26

FEEAR: 9 AHERWHE, 2FL5E
K H M 2017-10-12

FEER: 8 AFHAIE, “ALR+T7 A
A#HFERES 2017-09-18
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= % &£ @A B OF & W NERAR/FE
ROE(%) 17.7 20.2 19.7 17.9 16.9
PIE(f%) 17.5 12.9 11.3 10.6 9.6
P/B(f%) 2.6 2.3 2.0 1.7 1.5
1472 (%) 2.2 3.1 3.3 3.4 35

HEFIR: TBHHEFEEUFTII

ot -4 TR A (L BB L S

¥ = SR (E % ) A #ER(E% )

LR NS ES RN 6 P



www.hibor.com.cn

B LEiEE

Huajin Securities

= % &£ @A B OF & W NERAR/FE
&R 2018A  2019A  2020E  2021E 2022  &iFE 2018A 2019A 2020E 2021E 2022E
RBK 19900 21828 23421 26181 28141  EXKA 40378 39843 42107 44447 46846
e 1392 2761 2740 6050 6395 Bl AK 36801 35658 37581 39710 41810
R AR TR R T 3321 3353 3700 3745 4102 BV HE R 125 155 168 178 187
FRAT Mk 2R 100 102 111 114 123 B # A 1058 1160 1221 1289 1359
7o 5789 5120 6378 5772 7020 EEFEA 287 279 316 333 351
H 3T 9298 10492 10492 10500 10501 & 5 A 189 231 253 267 281
RS H 2157 2176 2091 1978 1841 MEFEA 185 165 196 147 92
KB 0 0 0 0 0 HFREEHRK 106 52 0 0 0
A% 1218 1304 1251 1166 1054 AN EERFKE 0 0 0 0 0
T = 364 357 340 323 306 BHEERE 0 0 0 0 0
H b 3E R 3 574 515 501 489 480 ELAHE 1472 2032 2372 2523 2765
% = KAt 22057 24003 25512 28159 29982  ElSMKA 102 51 54 59 66
Ry AT 15000 15950 15988 16991 17014  E WA 0 16 10 7 8
43 5 1 2 4700 4600 4600 4600 4600  FIEEH 1574 2066 2416 2575 2823
RLAF Z 48 FORL AT K 2K 7563 8423 8425 9378 9367 PR # 360 475 576 610 659
FA IR B R 2737 2027 2062 3014 3048 BE A 1213 1591 1840 1965 2164
R AFR 188 188 188 188 188 4 &k 308 368 433 469 519
K% 0 0 0 0 0 HEFAF%FE 905 1223 1407 1496 1645
H A A B R 188 188 188 188 188  EBITDA 2039 2499 2808 2935 3144
AT 15188 16138 16176 17179 17202
DB R AR 796 876 1310 1779 2298 EERMSHUE
F&S 671 671 671 671 671 &UHFE 2018A 2019A 2020E 2021E  2022E
RANR 432 432 432 432 432 RKEA
B 7 dkan 4954 5869 7009 8222 9626  E (%) 8.2 -1.3 5.7 5.6 5.4
JEV-R=TNEN &R & 6072 6989 8027 9201 10482 B FIiHE (%) 40 381 167 6.4 9.6
F AR AR 3R 22057 24003 25512 28159 29982  JABTHA #EFIEH(%) 08 352 150 6.4 9.9

FA A

HeRmEX(E L L) FAIE (%) 89 105 107 107 107
S E 2018A  2019A  2020E  2021E  2022E  #FIE (%) 2.2 3.1 3.3 3.4 35
ZEFEHALRK 1871 2604 656 3879 893 ROE(%) 17.7 20.2 19.7 17.9 16.9

% FE 1213 1591 1840 1965 2164 ROIC(%) 12.9 14.9 15.6 14.9 14.7

7 |4 4 222 236 196 213 229 RS

M 4 % F 185 165 196 147 92 & F= 57 E (%) 689 672 634 610 574

T TN 0 0 0 0 0 Vikzilz S 1.3 1.4 15 15 1.7
BIEEAE -48 429 -1576 1553 -1592 HH 0.3 0.4 0.4 0.6 0.6

EMEEN 4R 299 182 0 0 0o Em#Ah
HFREHALR -123 -150 -112 -100 -92 R - R e 1.6 1.7 1.7 1.7 1.6
EYEHALR -2989 -896 -565 -469 -456 R WK 2K B B R 4.8 11.9 11.9 11.9 11.9

R A K 2K B 5% 4.2 45 45 45 45

ERER GO f e
& oo (R iR ) 1.35 1.82 2.10 2.23 245 PIE 17.5 12.9 1.3 106 9.6
FEREEN LW EH) 2.79 3.88 0.98 5.78 133 P/B 2.6 2.3 2.0 1.7 1.5
B % (R EE) 9.05 10.41 11.96 13.71 15.62 EV/EBITDA 9.8 7.5 6.8 5.5 5.2
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% % #£ B H F & W NERAR/FE

NE IR R
K # TR
FN—FKK 6 A A IR Uk 3 F 4P R 300 8% 15%LL F;
HEF—R K 6 A A B9 K U3 FAT5 PR 300 384 5% E 15%;
o —k ok 6 A A MR Fdoar X 5 PR 300 3R 18 E AR £-5%E 5%:;
PR R 6 AN A B F oaE F 9% 5 PR 300 54k 5% E 15%;
S —sk ok 6 A B K i F 5 PR 300 5% 15%0 ki
R IE 2K
A —EERAK, &k 6MAKKKEERBNT ST IPRE 300 3850 7;
B —HERM, Kk 64K K K EMNMEATIPE 300 55 3h;

417 i = B
HERFHA, ANEAFELEFY 2R THOEART EAPLFESE, BRRFT. WETE. RAMRBEHAZMRAARRK, KIE
FRKRRGEEN. AT ELTWFE, ARAREILNIE, 2 MEREFLERKE, FIHLFH.
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AN REAEF B I E b KB A

EEEFRBARAE (UTEHK “And”) ZFYEEFEEEEZR2ME, BRIEARFEHLEHF T, KO8 REREE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

ARERFEESEFRHARAE (UTER “ANE") WEFER RNE T2 B EFAM A KB AR S LA A
NEIEREF

ARELTELATFOAMBELES, EAQATRIEZERCLEAAHNTENE, BHE. AREARWELE. T, BUAEN
R BA N B TARE XA L Heg A, A& FOERSIZATHNE. MEREA T ROORNT 2B 2. ETFERE, AN
REBE I R 5 AME T I RN T — AR E AN S A RIEARE BT & 15 & X AR SRR A, A0 5] ¥R A AR 7T
EHMGITARGEEAAH, EFRIERM AT LA, B, KA AERYARENEGELAETREBMNEY THHER, BEF N
LEMTRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALFHE P LT ARE 7
BRAKE, WHEE, FF M ARAANSEEB @~ KA.

EEEFAHERT, AN 5 RETE R R 2 58 @&+ 3= B 89 5] FT AT AL 7 SO AT IE R IR R 5, T A
ZENFAREREFHEERTRT. WA ERF @ REERRS, RIELF ROER. BF TG ARE N E LR T AR
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
AR FEN, TRETCEWTHBET, ARETREAEX ., TENTEENRERE AL, AETHERLT, KO FFTAE
N AR E T EET A BRI R E T Bk AEF T E

AMERRBOAARETH, REFRHEFY, EAERCATGUEARRBR, BF. L&, L. EXIGIAARED
EAEHL . wERALNSEEH#TIA, AW, FEAFNBENER, FEABRAN “C2EFROFRASIFAN, BAFEX
AMERTEAHERZTNGI A, BFBR.

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

RE#R:
WMEFHABZRELRESE, FAHRAHRIERFFEZHENR TN RAFHEERAT I AL TME, RAFTRELERNEA
AR R R BT ] R B B A B R R AT R

o

46 4 F AR B IR F
Wht: FETHEAREHSER 7595 (BREML48 ) 31 E
#,i%: 021-20655588

®Wak:  www.huajinsc.cn
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