QU FHBERE, Hi=mizLHEi

4 AFEAA 2020 £RER, AFLIAE KRN 21517270, FH#EK 24.95%;
VER%FE 1.21 1250, EREK 41.79%; mdEEEERNE 1.09 276, BEHEK
42.29%; %I 4% 9444.75 G, FEH 31.31%.,

® FREZSRE, QQUFHKRE, : #FEF, Q2LIEK 116 12T, R
#K 44.87%; VA4 5 6105 7w, FHHEK 52.28%. QL XxEFMW, ElX
T 5FAETHEHAL, MEHRFARMRR, ZHHHR: BEHRFAEH
BRTE, ZRHURA. Q2 FAEKAHE, HERERFHKSE. NAEHIW
Castor # X B F R BHEXE R RAH BRI K, 19 FHHHN Minos &=
HKBEBELER MR G, URAF 4 A KM Reewarm PTX 23k B k32
EHPERFERSRABIRANRHER, KRERAFTHLEEKE.

& EARFEREE, FARTHRHEE: 2020H1 2 5 EF1 X 79.47%, FHEE AT,
FREAE, 2EEYH, NAESRXARER I FRBTERE, EHESF
FAnZ iR F R I B>, 2020H1 #HE %A £ 4 8.49%, R T 1.47pct; €
F R = 14.53%, [T 1.9pct; M %% A %-4.07%, [FHEK 4.05pct, *
EEAEER SR EaIAEEH RN ERNTE.

® HEFRBFEE, RYFKYE BT A /5 2020H1 #F % # A\ 2517.75 14 7T,
G B E L 11.72%., 2020 4 4 A, /»E B 5 % 89 ReewarmPTX 254 3%
¥k SR NMPA E7 BMEMIE, Hercules B A BT ERMX AL > &
T 3 Ak CEVIEIES . Hsh, A EHZEF, Fontus # XEARFXE RS
B Mg, Talos AEAME BRI ERGE T & 12 A Ia KEE TR
E, BREXERG. BHIORER#RIRAZLTRITIIEA R X ZENE. &
MNREF T, BALEFEEK,

@ BEEY: RATA T TN 2020 £ % 2022 E)A854%FE 4 5 % 1.87 27T, 2.6 12
oA 3.2 1270, FlH K 5 A 32.2%. 38.9%F01 23%, 45/ 5 “HE-A” ITFH.

& RRRR: & EAMEERGE R EENRS; FA R RN G

W 5HEEEE

SUHEE 2018A 2019A 2020E 2021E 2022E
R ONEYP) 231 334 435 560 701
YoY(%) 40.0 44.4 30.4 28.7 25.1
HFE (A T3 T) 91 142 187 260 320
YoY (%) 43.0 56.4 32.2 38.9 23.0
B (%) 78.8 79.3 79.3 78.6 78.7
EPS(##/7t) 1.26 1.97 2.60 3.62 4.45
ROE (%) 41.9 13.3 155 17.9 18.2

DFRE

& 2| & 57 2 I

BRI B FE-A(E %K)
F% 1+ (2020-08-26) 259.68 7T

X5 H b

EWE (BAT) 18,691.29
WERE (AT 9,580.83
ERA CEARBD 71.98
WERA CEABO 36.89

12 S A A X | 126.88/373.80 T

— &£ BRI

K E T [ 7 B LiEde#%
128% A
105% A s
82% - 4
59% N
36% E
13% 4, 7
T e e
106191.08" 2019112 2020104  2020-

H1E8% 1M 3M 12M
VRS € -8.27 -16.31 75.93
9 34l 75 -4.11 1.85 90.85

ATV %
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wangrui@huajinsc.cn
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BRESE
xuziyu@huajinsc.cn
02120377063
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£ x E B BHETF & W

v B AR/ E T 2k

PIE(f%) 209.2 133.8 101.2 72.8 59.2
P/B(fi%) 87.7 17.8 15.7 13.0 10.8
R (%) 39.2 425 43.1 46.5 45.7
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® % £ B EH F

[

v B AR/ E T 2k

WoF 548 A& T Ao A (L 2048 0L &

kSR ER(EA ) % (B F )
S EE 2018A  2019A  2020E  2021E 20226  &itEE 2018A 2019A 2020E 2021E 2022E
Nt~} g 116 990 1110 1334 1604  EBXHA 231 334 435 560 701
E/ 50 889 993 1166 1415 Bk AR 49 69 90 120 150
Rz U ZE A BB W K 2R 23 34 41 56 65 B A4 R e 2 2 4 5 5
AT K % 8 10 14 17 22 gl A 40 55 61 67 84
7 34 56 61 95 100 EEEA 14 16 22 28 36
H e % 1 0 1 0 1 FEREA 29 50 61 56 70
ER-k e 153 165 182 229 265  WMH#A -0 -9 -19 -17 -15
KHH & 0 0 0 0 0 KFEREBRA 1 -3 0 0 0
B 47 48 45 68 87  wAMER IR 0 0 0 0 0
THH 7= 95 100 120 144 162 #H Ak 0 1 0 0 0
H AR H 11 17 17 17 16 ELAE 105 164 217 302 371
%= R 269 1156 1292 1563 1869 BN 0 0 1 0 0
WBh F AR 39 70 66 88 88  El4EH 0 0 0 0 0
KA 0 0 0 0 0o FlEEH 105 164 218 302 371
R AT 8 BB A KR 6 10 11 17 18 Fr & At 14 23 30 42 51
H L F) AR 33 60 55 72 70 BEAE 91 142 187 260 320
RS AR 13 20 20 20 20 JD#EBEFHE 0 0 0 0 0
K% 0 0 0 0 0 JHEFAT%AE 91 142 187 260 320
H AR B AR 13 20 20 20 20  EBITDA 111 148 194 276 340
HR AT 53 90 86 108 108
D H B R A 0 0 0 0 0 EEMFHE
&S 54 72 72 72 72 &UEE 2018A 2019A 2020E 2021E 2022E
RARNR 96 809 809 809 809  RKEEA
R € 66 185 357 591 870  E LA (%) 400 444 304 287 251
V38 o B B R A 3 216 1066 1207 1455 1761 E L AE ) 418 567 321 393 228
£ A AR AR 2 269 1156 1292 1563 1869 IR THATAFME(%) 430 564 322 389 230
KA
H4&RER(EF ) EF 2 (%) 788 793 793 786 787
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 392 425 431 465 457
SEFEHALRK 107 143 156 219 292 ROE(%) 41.9 13.3 15.5 17.9 18.2
% A 91 142 187 260 320 ROIC(%) 39.2 10.9 13.3 15.8 16.1
7 |E P Y 8 11 4 5 7 BRes
W %% F -0 -9 -19 -17 -15 & F= 55 E (%) 19.6 7.8 6.6 6.9 5.8
FHARK 0 -1 -0 -0 -0 Nkl a3 3.0 14.1 16.8 15.1 18.2
EEXEEHN 6 -5 -16 -29 -20 HELE 1.9 13.2 15.6 13.9 16.8
E@ZENLRK 3 5 0 0 0 EIB#A
BFREHALR -25 -11 21 52 -43 BRFR#R 0.9 0.5 0.4 0.4 0.4
£REHAER -64 707 31 6 1 R WK 2K B B R 9.8 11.6 11.6 11.6 11.6
R K 2K B B R 7.7 8.6 8.6 8.6 8.6
ERER GO fhfE
B U 3 (AT R ) 1.26 1.97 2.60 3.62 4.45  PIE 209.2 1338 1012 728 592
EREEN 2R EH) 1.48 1.99 2.17 3.04 4.05 P/B 87.7 17.8 15.7 13.0 10.8
&R R (R ) 3.00 14.81 16.76 20.22 24.47  EV/EBITDA 170.4 1219 92,8 647  51.7
HMII: TS ER TS
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& &£ H B OF & W UNER & VA Y

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—EFERE, K& 6 AT I W H /DT % TIFE 300 H55KE 305
B—&® AR, Kk 64 A &K ki a9m sl A TP & 300 48 80K 2

417 i = B
BEH, AAEAFEIEAY TSR TWIEAE T L @B TS, HHURFT. BRETFE. RARARENAEZMUL AR, RIEELE
KBREEEAN, FARTELTWFERE, ARALEILAE., 2 HEREFLEKE, 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 —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
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
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
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 HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
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 . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

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

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588

W4k : www.huajinsc.cn
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