30 M EIF, #H=REFMEE

HHER

®3Q ELEVHKEAXZE: wW=FE, LF%A5L517T, FHHEK 20.5%; 5
HBAE 77 27T, Bk 44%., NE—=FELEHME, REMK LLERE
SR EREAAA R RN T, 1Q. 2Q T4 AW & 4 7| 4-25.8%. 17%.
$=FF, NEZIKAN 20.1127T, EHIFEK 25.8%; JFEAFHE 3.1 127, [
i K 11.7%. EEAF AT

& Bk TRM‘E, HREFASE: 2020 SR NFAEFHREZEHR~6E, B A
Gz %l ER. BT FPEAMRMERE, RUTHEF 1.6 50
IR, REAFASE, naKA 1.32 o/ RFERAE & E, it 2020-2022 £ =
F 4 FF# 12150, 2100, 3050 wh/HHy =k, [t 103.0%. 8.8%. 11.7%.

& —GARBEMIB A THER: —FENFAEAEEAMBSH AT HK: L I
WA BE: 800 v/ R FEME . 1100 Wi/ X FMmBmE, 2) R LRIF K M.
i, BEA. SFHTE, 3) ERIE: 300 W/ AEIFE, 4) K. 500
WP IE. £, FLARTFRESEERA IR RTE £ Loy — kit
B, HIETRTEEIREARENBEEAN S KEHIEN.

& BEEY: RATAF TN 2020 £ F 2022 £4 ks 5% 1.34, 1.72 #12.09
To. BHFEWRFERSH A 12.8%. 14.3% #115.1%, 4T L N-A ZL,

& RERR: ZIFR MR T IR R AT T 68 ERAEAF, ER S A
REABEARTFHFFENITERA, FRRREE.

W% %5 EE

S EE 2018A 2019A 2020E 2021E 2022E
EORN (75 78) 4,848 6,160 6,958 8,461 9,952
YoY(%) 15.4 27.1 13.0 21.6 17.6
FHE (A T3 T) 876 913 1,025 1,316 1,602
YoY (%) 34.2 4.2 124 28.4 21.7
FEFIH (%) 30.0 28.0 28.9 29.5 29.5
EPS(##/7t) 1.14 1.19 1.34 1.72 2.09
ROE (%) 13.7 12.7 12.8 14.3 15.1
P/E(fi%) 19.9 19.1 17.0 13.2 10.9
P/B(fi%) 3.0 2.7 2.4 2.0 1.7
(%) 18.1 14.8 14.7 15.6 16.1

HEFIR: NBHEEEUFTLI

BARARFL | FE NI
B 4L EN-A(EF)

& 1+ (2020-10-28) 25.61 7T

B

EWE (BAT) 19,624.02
REFE (BAT) 19,624.02
ERA CEARBD 766.26
WERA CEABO 766.26

12 S A A X | 16.48/31.10 &

— &£ BRI

— BETE NTE 34
55% -
44% -
33% A
22% A
11% A
0%
1139191 2020102 2020106 2020¢

H1E8% 1M 3M 12M
VRS € -10.94 -0.39 26.99
9 34l 75 -9.86 1.15 37.12

AT R X

SAC #iE %5 S0910520060001
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H Huajin Securities

£ x E B BHETF & W

0y B AR/ R

ot 254 2 TR A (H B9 C &

KSR ER(EA ) % (B Z )
S EE 2018A  2019A  2020E  2021E 2022  &itEE 2018A 2019A 2020E 2021E 2022E
Nt~} g 2384 3265 4618 6328 6486  EXHA 4848 6160 6958 8461 9952
e 1224 993 2783 3384 3981 Bk AR 3396 4435 4947 5964 7013
iz W 2 4 BRT JEK 2 415 907 586 1229 906 B A4 R e 38 42 61 71 79
AT K & 276 418 366 588 534 gl A 69 74 108 124 141
S 180 355 241 477 368 EEEA 274 374 450 533 609
H sl % 289 592 641 649 697  HAEA 55 68 39 59 87
ER-k e 14109 17805 18904 20701 22249 W %% Al 214 224 328 320 294
KHHF A 390 442 550 658 766 KRR K 29 -20 0 0 0
A% 3352 4589 5866 7532 9002  AAMEE K 0 -1 -0 -0 0
THH = 7066 7589 7829 8005 gog7  HH 177 56 96 106 118
H b AE R 3 3300 5185 4660 4506 4394  ELAE 1103 1066 1252 1619 1974
%R 16492 21071 23522 27028 28735 =AM 15 54 64 44 44
Wsh f AR 3790 6696 9151 12249 13424  EMSAEH 6 4 5 5 5
43 5 1 2 240 1272 3523 5164 6293  FIERH 1113 1116 1312 1658 2013
REAF Z 4 FOR AT TR 3K 1354 2160 1760 2065 2591 Fir 5 #t 234 212 289 351 419
FoAb T B 5657 2197 3264 3868 4119 4540 BEAM 879 904 1022 1308 1594
RS AR 6277 7244 6387 5644 4730 D HEBAELE 3 -9 -3 -9 -8
K 4523 5526 4669 3926 3021 VAR EHAF%AE 876 913 1025 1316 1602
H AR B AR 1755 1718 1718 1718 1718  EBITDA 2012 2272 2462 2999 3537
H AT 10068 13940 15538 17893 18163
g S ERE 590 573 570 561 554 EEMFHE
&S 766 766 766 766 766 SUEE 2018A 2019A 2020E 2021E 2022E
FARNB 1521 1479 1479 1479 1479  RKEEA
R & 3504 4260 5099 6168 7474 BB (%) 154 271 13.0 216 17.6
V38 o B R AR A 3 5834 6558 7415 8574 10018 & ALE(%) 28.0 34 175 293 219
£ A AR AR 2 16492 21071 23522 27028 28735 VAR THAFEFE(%) 342 42 124 284 217
KA A
HeRmEXR(E L L) EF £ (%) 300 280 289 295 295
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 18.1 14.8 14.7 15.6 16.1
BEEHALR 1652 1324 2398 2707 3268  ROE(%) 13.7 12.7 12.8 14.3 15.1
% F e 879 904 1022 1308 1594 ROIC(%) 8.4 7.9 7.1 7.9 8.7
7 |H 4 4 623 744 792 943 1104  BEEAS
W %% Fl 214 224 328 320 294 & F= 55 E (%) 61.0 66.2 66.1 66.2 63.2
HEHFK -177 -56 -96 -106 -118 Vikzilz S 0.6 0.5 05 0.5 0.5
EEKSEHN 74 -443 352 242 393 EHE 0.5 0.3 0.4 0.4 0.4
EWZENLR 39 -49 0 0 0o Ez#Ah
BFREHALR -2051 -3955 -1795 -2633 -2534 RAFREE 0.3 0.3 0.3 0.3 0.4
ERFEHAER 326 2393 -1064 -1113 -1266 R WK 2K B B R 12.9 9.3 9.3 9.3 9.3
R K 2K B B R 2.9 2.5 25 2.5 2.5
ERER GO fhfE
B U 3 (ST R ) 1.14 1.19 1.34 1.72 209 PIE 19.9 19.1 17.0  13.2 10.9
BREE NSRRI EH) 2.16 1.73 3.13 3.53 426 P/B 3.0 2.7 2.4 2.0 1.7
&R R (R ) 7.61 8.56 9.68 11.19 13.07  EV/EBITDA 11.9 11.5  10.6 8.8 7.4

HHHFIR: NBHIEE LA FT I
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& &£ 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 —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

W 4k:  www.huajinsc.cn
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