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ZEEISRIEK, BEFHFQLRALR

4 N EAA 2020 £=FER, 2020 £ Q1-Q3 LI E VU A 6.68 12T, EHT
& 1.19%; 23 VI B4 A3 1.53 1270, FlH T 2.69%., HE+ Q3 ;L E i\ 2.42
278, FEH#EK 6.24%, I VT4 FJE 0.58 12T, [ K 6.38%.

HHER

¢ SFEVHERIHK., NALTRENAERE, ZFELEEPHEK, Q3 LK
A3 % FE E B4 A K 6.24%., 6.38%.

& EARTHE, PEFAREH TR, 2020 £H=F%, LA EEMN LY E
% F|E 4 H 4 50.17%. 23.01%, [t 5T/ 3.37pcts. 0.35pcts. /A & HA ] %
FIEERGH T, 2020 FW=ZFF, NEAHEITERIMRIMFFAE55 4
10.03%/9.02%/4.68%/-1.08%, #{K# |8 % F & % 22.65%, [FH T/ 1.86pcts.

* RAKABRLSHRAFRFILEWLIRR R, (D RASKHE RN
SE#DERIE, ANELAEERETHNG T REHTHHH. HEDRE
MRARENEAARAAEREN, BREFRLEES R, RATKBE S
RN ARLE A RO KHEE AR, (2) ERBSH, AT ERME
MEHMAE RS L ERERBE R, FoESHERY S L RS EHER
T, B B £ TR — Sk, BHEEEETE TR AEE,
FETETHAC AT, BT AR LA T K A

& TEERA. ALY, AARKELEW. (1D EHMATWHEAM— RS UL
HEMBE, FRPKETHEREAT, QAN TETLEFERZ SRS, A
AFE N EHGEERES, PN UYTHRFAESZEGHE, AT EEFERHA,
(2) B%. M., BETHELEEHRNTTERES: FHENRERFRAE
E, pESESS AR EEREE S, ABRAEREMEE BN EMR; FH
HRTIVREN—HL, BETHETLEE., EEFUHNBEHTAETEEEE
FRA. () BHEATIVTHEIHK, FHEEUFEN, ForTHAEN, FHE
SV RBREERE, A EHTLZAAY, 2REARTHE L LN RKER, 5
HMTraEHEERKA T —AEHEFEL,

& FHEAEW: KA 2020-2022 4047 F A4 F] K 9.09 1275, 12.67 17T.

16.13 1276, VFH%AE L B K 2.17 12T, 2.98 12T, 3.76 17T, * 5 EPS 47|
4110 7C. 152 ©. 1.91 7T, £HTI-AZED,

& RERT: R rsmRie; TEFRERTRTE; R4HASHAREN
TRE R PRl R RK; SMEFER R RTHERE .

DFRE

AR | E A N

B FN-A(LEH)
H 1 (2020-10-28) 44.10 ©
EWE (BAT) 8,674.12
WERE (AT 7,925.97
ERA CEARBD 196.69
WERA CEABO 179.73

12 S A A X | 22.99/49.18 T
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oA R B N2 €
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oo | L
52% A i i
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26% -
13% A
0% o= m : .
_133;9LM 220852020106 2020"

H1E8% 1M 3M 12M
VRS € -3.18 13.25 8.33
9 34l 75 1.94 14.72 67.73
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Huagjin Securmes

® K £ B BT & W B B/ b
W &-$E S

SUEE 2018A 2019A 2020E 2021E 2022E
ENZCONGYIND! 705 888 909 1,267 1,613
YoY (%) 42.1 26.1 2.3 39.4 27.3
#RLE(E 73 78) 170 221 217 298 376
YoY (%) 42.0 29.6 -1.8 375 26.2
EFH (%) 53.3 54.1 51.6 51.7 51.4
EPS(#:#/7t) 0.87 1.12 1.10 1.52 1.91
ROE(%) 15.1 16.5 14.3 16.8 17.8
P/E(fi) 50.9 39.3 40.0 29.1 23.0
P/B(fi) 7.7 6.5 5.7 4.9 4.1
HRIZE (%) 24.2 24.9 23.9 235 23.3
HBEFHI: NEHHE, F2AFTEA
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H Huajin Securities

£ x E B BHETF & W

0B PR/ A

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 1055 1288 1470 1813 2079  EBYBA 705 888 909 1267 1613
E/ 298 424 534 542 733 Bk AR 329 408 440 613 784
iz W Z 4 BRT JEK 2 483 421 498 654 748 B A4 R e 9 12 13 18 23
AT K % 8 7 8 13 14 gl A 84 94 93 134 169
7 257 243 275 446 426  EEEHA 52 75 79 106 135
H e % 9 194 155 158 158  FtAFEA 35 38 41 59 77
ER-k e 473 456 444 515 573 W% #A 7 2 9 -12 -15
KHH & 0 0 0 0 0 KFEREBRA 2 -3 1 1 2
A% 195 203 197 271 332 AAamEERIkRE 0 0 0 0 0
THH 7= 130 123 116 110 104  #HEEKEE 5 0 0 0 0
H b AE R 3 148 131 130 134 137  ELAE 199 255 255 350 441
%= R 1528 1744 1914 2328 2652 BN 1 2 0 0 0
Wt # AR 245 259 274 439 442  EVHSIH 0 0 0 0 0
KA 34 13 0 0 0o FlEEH 199 257 255 350 441
R AT 8 BB A KR 128 107 145 205 243 Fr & At 28 36 37 52 64
H AR 567 83 139 129 234 200 BEAME 171 221 217 299 377
RS AR 149 148 121 111 93 JD#EBAME 0 0 0 1 1
K% 124 124 97 86 60 HEFAFEFHE 170 221 217 208 376
H AR B AR 25 24 24 24 24  EBITDA 219 282 266 363 456
HR AT 394 407 395 550 536
D H B FA 3 3 3 3 4 5 FEMSHE
&S 192 197 197 197 197 &itHEE 2018A 2019A 2020E 2021E 2022E
KRN 311 384 384 384 384 REKEEA
R & 628 816 990 1231 1538 Bl A (%) 421 261 23 394 273
V3B BB R A A AR 1131 1334 1516 1774 2111 EVALE ) 39.0 282 02 376 257
£ A AR AR 2 1528 1744 1914 2328 2652 VB THAFEFE®%) 420 296 1.8 375 262
KA
H4&RER(EF ) EF 2 (%) 533 541 516 517 514
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 24.2 24.9 239 235 23.3
SEFEHALRK 53 122 162 139 319 ROE(%) 15.1 16.5 14.3 16.8 17.8
% F e 171 221 217 299 377 ROIC(%) 13.2 14.7 12.7 15.1 16.3
¥ |F 44 19 29 22 25 32 BEeh
W %% Fl -7 -2 -9 -12 -15 & 7R F (%) 25.8 233 20.6 23.6 20.2
HEHFK 5 0 0 0 0 Nkl a3 4.3 5.0 5.4 4.1 4.7
EEKSEHN -150 -146 -68 -173 -75 HEE 3.2 3.3 3.8 2.7 3.4
EWEZENLR 16 20 1 0 0 EIB#A
BFREHALR -257 -2 -9 97 -89 }SS ki 0.5 0.5 0.5 0.6 0.6
£REHAER 107 4 -42 -35 -39 R WK 2K B B R 1.7 2.0 2.0 2.2 2.3
R K 2K B B R 3.3 3.5 35 35 3.5
ERER GO fhfE
B U 3 (AT R ) 0.87 1.12 1.10 1.52 191 PIE 509 39.3  40.0 291  23.0
BEREEIE TR ) 0.27 0.62 0.82 0.71 1.62 PB 7.7 6.5 5.7 4.9 4.1
&R R (R ) 5.75 6.78 7.71 9.02 10.73  EVI/EBITDA 39.0 298 311 228 177
HHFIE: NBEHE, iU #HT0
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£ % £ B B F & W NGRS V3K

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
AHEH, AARFFELEFRL 2R TOEFREFEARNTE, BHRK, RETE. AANKBENANER R 7T, RIE
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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