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FDRFLEEHREA, KERSITERNHEE

HHER
& HEEE L, PHEERPR

F¥E, NFZHAN 56.2 127, FHTE 8.1%, fnde /5784 FE 5.5 2t, H
g T 2.7%. AE REFNT, FE T HEEETE (1H2019 kA4 55 270) ,
REZBEINANERENETERRA.

® REBRFITEIREE, RIXWLEFE

PHENTRERTDEEHE. AIMEFFHEMTEIRE RS FLRF K
A 8017, #K 251%., ~EFFAFTE 134, AR LEH 101.54 12, FURHF 2
M 84117, W& 25%, HEF—. NILKELFFRN 2981077, TF 14%;
/- E 4 E 8100 %, W EE — 14%, T &= &0 Hak 29%, R E—. #
REEFR L E N 431270, K 36.3%, THHH 33.4%, #4%5—. AEATEE
EMFE AR, HEREY, LEES AR FRANEARA 78 LRI EZLXATHE
B, NEAFEERE. BEETEELTAR, KA T EHRRENRT L LRSS AT,

® S EE, HERIME

NEWMSFEEEZEAE ARET, EERA 127 2, %A1 13.9 12T, & At
REik 85%, HAEHEY AN, BB REFE, SAFAFRTEVEIHIL. B
B FFRC L] 60.2%, Kk E& BT R EHAELNE, BN AT G AR

& FEEV: TN 2020-22 £ 4 i 7 4 0.51, 0.60 1 0.66 6. 4 % 7 ik i &
2714 10.2%., 11.1%7%7 11.4%, % F N\-A. B iz PE19 £, %3k T ATk 30+
HERMK. B TR SN SRR E 14.3%, B RRFA—FNEE .

® QeRT: ZEHAIKFINT RS ZE L FHEANETA.

W &5HKES HE

S EE 2018A 2019A 2020E 2021E 2022E
BN (B T3 78) 13,045 12,696 14,243 16,217 18,180
YoY(%) 166.3 2.7 12.2 13.9 12.1
H#RE(H JIot) 929 1,361 1,610 1,887 2,089
YoY(%) 163.3 46.6 18.3 17.2 10.7
FHE (%) 25.1 26.0 27.0 275 27.7
EPS(HE#/T) 0.29 0.43 0.51 0.60 0.66
ROE (%) 9.3 8.8 10.2 11.1 11.4
P/E(f%) 27.6 18.8 15.9 13.6 12.3
P/B(f%) 1.8 1.7 1.5 1.4 1.3
R 28(%) 7.1 10.7 11.3 11.6 11.5
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DFRE

WA B REN | FR N

B FN-A( F)
F% 1+ (2020-08-20) 9.88 ¢

X5 H b

EWE (BAT) 31,251.05
WERE (AT 15,862.25
ERA CEARBD 3,163.06
WERA CEABO 1,605.49
12 4~ A 45 X 18] 5.43/10.47 7T
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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 11598 11799 15113 15485 19363  EXKA 13045 12696 14243 16217 18180
E/ 2389 3161 3336 4590 5335 Bk AR 9773 9389 10398 11759 13145
iz W Z 4 BRT JEK 2 6307 5204 7710 6994 9489 B A4 R e 77 71 81 87 102
AT K % 142 71 168 104 201 gl A 930 917 1022 1168 1307
7 1306 1145 1570 1500 1932 EEHFEHA 447 392 464 514 584
H e % 1453 2219 2329 2296 2406  FTAREHA 256 246 278 315 354
ER-k e 12863 13056 13696 14447 15186 W %% Al 43 54 51 16 24
KA 214 303 399 497 598 KRR K 203 -41 0 0 0
A% 870 995 1346 1651 1877 A EZRHKE 4 22 5 8 10
THH 7= 2340 2694 3038 3452 3921  HA A 249 159 157 165 182
H b AE R 3 9439 9064 8912 8846 g790 E LA 1617 1789 2111 2532 2904
%= R 24461 24855 28808 29932 34549  EkSMKA 28 12 22 18 20
WBh F AR 8977 8085 10708 10058 12676  EWSEH 19 163 47 58 72
KA 1199 1607 1607 1607 1607  FlHEEH 1627 1638 2085 2492 2852
Ji A 548 BBL AT kK 6337 5428 7601 7134 9337 M 268 246 330 382 447
H AR 567 1441 1050 1501 1318 1732 BERHE 1358 1392 1756 2110 2405
RS AR 852 1003 925 857 756 D HBEABE 430 30 146 223 317
K% 612 644 566 499 398 HERATEAE 929 1361 1610 1887 2089
H AR B AR 240 359 359 359 359  EBITDA 1955 2033 2434 2906 3329
HR AT 9829 9087 11633 10916 13432
D H B FA 3 160 253 398 621 937 EEMFHE
&S 3163 3163 3163 3163 3163 &HEE 2018A 2019A 2020E 2021E 2022E
KANR 9602 9698 9698 9698 9608 RKE#EH
R € 1567 2753 4064 5569 7201 ELEA(%) 166.3 27 122 139 121
V3B BB R A A AR 14472 15515 16777 18395 20180 & W AIIE(%) 3006 106 180  19.9 147
R AR 3R 24461 24855 28808 29932 34549 VBT HAEFFE(%) 1633 466 183 172 107
KA
HeRmEX(E L L) EF 2 (%) 251 260 27.0 275 277
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 7.1 10.7 11.3 11.6 11.5
ZEEHALR -1151 1485 1399 2582 2169  ROE(%) 9.3 8.8 10.2 1.1 11.4
% F e 1358 1392 1756 2110 2405 ROIC(%) 8.5 7.9 9.2 10.1 10.5
¥ |F 44 287 350 324 415 511 REeh
W %% Fl 43 54 51 16 24 & F= 55 E (%) 40.2 36.6 404 365 38.9
HEHFK -249 -159 -157 -165 -182 Vikzilz S 1.3 15 1.4 1.5 15
EEKSEHN -2915 -461 -570 214 -531 EHF 1.0 1.1 1.1 1.2 1.2
EWEZENLR 324 309 5 -8 10 EB&A
BFREHALR 1154 -963 -802 -994 -1057 RAFREE 0.8 0.5 0.5 0.6 0.6
£REHAER -462 374 -422 -334 367 MHRIKE AR 3.2 2.2 2.2 2.2 2.2
R K 2K B B R 2.6 1.6 1.6 1.6 1.6
ERER GO fhfE
B U 3 (AT R ) 0.29 0.43 0.51 0.60 066 PIE 276 188 159 136 123
BEREEIE TR ) -0.36 0.47 0.44 0.82 069 P/B 1.8 1.7 1.5 1.4 1.3
&R R (R ) 4.58 4.90 5.30 5.82 6.38  EV/EBITDA 13.0 123 103 8.2 7.0
FHFR: TBHEES AT
http://www.huajinsc.cn/2 / 4 FHOEREXZ G T ERH L



I.: sk
Huagjin Securmes

& &£ H B OF & W IR & VRN

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
BXFH, AARFFELEFRL 2R TREFRE T EARNTE, BHRK. RETE. AANKBENANER R 7T, RiIiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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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 —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
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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
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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 5 RETE R R 2 58 @&+ 3= B 89 5] FT AT AL 7 SO AT IE R IR R 5, T 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
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

AMERRBOAARETH, REFRHEFY, EAERCATGUEARRBR, BF. L&, L. EXIGIAARED
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.
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