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HHER

& B NE KA 2021 £ 1 A EEHIE. AF 1 A I E 139,012 4, Rk
73.2%., R G LI E 94,474 1, Fl R K 60.9%; WEY &I HE
12,018 #, F k3K 87.9%; KK+ 1 A E 22,260 4, [ K 65.9%; K
iR A E 10,260 #, [l K 689.2%; ¥4hwim it 0 #H F 10,972 4, H
gk 147%.

&1 AEAFIL, FREAEESERHK: 1 AN ZIMEN 14 T, R
K 73.2%, @A FABTAME 2021 £ 1 A REATLHE R KEK 31.9%, BRa
ARMMHERHE L bR BB, DRERAMERT . L5 “WE” bk
H6 LI E 46,368 4, Rit 92 MAKE SUV AEHERE; % H AMEZIH
£ 10,305 %, L&A EHT; % M6 LI E 16,329 ¥, FHIEK 14%,
%ok M6 PLUS LA 8 M6 A7~ &M, KK+ 1 A#E 22,260 4, F
thigK 65.9%, ¥4 23 FEAHEML, ThEH 50%., HPKE 1 AHE
12,058 4, FIEK 117%, L9 MNARAMER . BE 2021 4, MAD L
WY 5T 300, BRALIFAE. A M6 PLUS. % # S F A EY I
W, BNEARERPFTEER LF, 2 EHEAERETRK,

& WEY & 3k3E 7 300 e, AHREHWUL: T H4ESUV £E 1 WEY &
1RSI E 12,018 4, [ LK 88%, Kt 20%., HP, £ T4k
BTl B &g “E PG TR 300 LI E 6,018 5, Wit EEHE
¥ZEANRY, AMEHREIREE 8,000 ML L, &5 E KA WEY & 23 EMN
SUV “EE” A8, A FEURFIRSY, BERLFIFBRES DHT A K
2.0T+48V %R A4, H LM AR EHEE ODCT Rk HE, ZFE N “opFae”
FLEMMERER, EEKENAEE 8155 & . ML SGHV2X, EHMKK
AFik. AR-HUD. L3 BEH ERELEHBELRE, ALRANLAEZREFWEAER
X BB RE. X RT3 AR LW, ZFEALH WEY &R E.

& BHAEW: AF2021 F1AMEEAF L, FEAMBHTE, MHEEH S
BBHEAMFERNLA, REAEARFE NG THEE, RAOTMAE 2020
£ % 2022 F 384 FHE A F H 53.9 1270, 82.4 ¢ A 105.7 1075, %% i
KHHH 9.4%. 13.1% 1 14.8%., %+ “FEA-B” W KTH.

& ARy FATREERREFNEEAAEHETRIS: A8 2ERAK
THH.

W4 HEEHE
SitEE 2018A 2019A 2020E 2021E 2022E
ENLIRN (H TT78) 97,800 95,108 103,980 137,094 140,221

RE | FAZE
B FEN-B( )
X4 (2021-02-05) 38.13 T

EWE (BAT) 349,879.10
WERE (AT 229,837.31
ERA CEARBD 9,175.95
WERA CEABO 6,027.73
12 4~ A 45 X 18] 7.57/51.72 &

— &£ BRI

— kHRE E3ES LI
478% A
396% A
314% A
232% A
150% A
68% A
-140p SR T
2020!-02 2020!-06 2020!-10
FH AT TS
H1E8% 1M 3M 12M
VRS € 3.59 27.3 399.23
9 34l 75 1.36 32.86 420.8
AT R At
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AWM L 2021-01-26
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£ x £ B EH F & W

Ay 7] b i/ 5 A

%

YoY(%) 2.7 2.8 9.3 31.8 2.3
I (B 3 70) 5,207 4,497 5,389 8,238 10,568
YoY(%) 3.6 -13.6 19.8 52.9 28.3
EFH (%) 16.7 16.2 18.4 20.2 225
EPS(#i#/7T) 0.57 0.49 0.59 0.90 1.15
ROE(%) 10.0 8.3 9.4 13.1 14.8
P/E(fi) 67.2 77.8 64.9 42,5 33.1
P/B(fi) 6.7 6.4 6.1 5.5 4.9
HF 2 (%) 5.3 4.7 5.2 6.0 7.5
HIEHR: BB, FLRTES
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iE Ak

eSS

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 66126 68502 63790 81213 65198 EXKA 97800 95108 103980 137094 140221
E/ 7682 9723 5412 16009 6626 B LA 81481 79684 84874 109380 108617
iz W Z 4 BRT JEK 2 3343 3193 3953 5469 4168 B A4 R e 3627 3169 3338 4935 5048
AT k2 441 441 523 748 552 B # A 4575 3897 4398 6169 6310
N 4445 6237 5141 9522 5038 EEHA 1676 1955 2080 2879 2945
H sl % 50215 48907 48761 49464 48814  FTARHA 1743 2716 3327 4456 5048
ER-k e 45674 44594 48269 59284 60030 W %% Al 494  -351 -120 219 -245
KHH & 0 3113 6301 9509 12641 KFEREBRA 137  -504 0 0 140
A% 28994 29743 29732 36171 33476  ~AMEX K -140 73 -10 -12 -59
THH 7= 5244 6899 7475 8121 8901  HH A 219 16 97 115 20
H b AE R 3 11436 4839 4761 5483 5011 ELAHE 6232 4777 6170 9597 12320
¥Rt 111800 113096 112059 140497 125228  E s 253 342 309 324 307
WBh F AR 54618 54600 50615 73305 49976 Bl X 8 18 20 15 15
43 5 1 2 12800 1180 1180 1180 10  FHERH 6477 5101 6459 9906 12612
R 4 BB AT TR 3K 20402 35460 33626 55408 33004 Fir 5 #t 1229 570 1045 1620 1976
H AR 567 12417 17959 15809 16716 15791 BERHE 5248 4531 5414 8286 10636
RS AR 4493 4097 3863 3757 3418 D HBAERE 40 34 25 48 68
K 2158 1206 972 866 527 VB EATEAE 5207 4497 5389 8238 10568
H AR B AR 2336 2892 2892 2892 2892  EBITDA 11047 9543 9624 13635 16914
HR AT 59112 58697 54479 77062 53394
D H B FA 3 164 0 25 73 141 EERFIE
A 9127 9127 9176 9176 09176 &HEE 2018A 2019A 2020E 2021E 2022E
N 1411 1411 1411 1411 1411 RK#EA
R & 42249 44102 46766 50846 56081 B (%) 2.7 2.8 93 318 2.3
V38 o B B R A 3 52525 54399 57555 63362 71693 &L AliE(%) 65 -234 292 555 284
£ A AR AR 2 111800 113096 112059 140497 125228 V3BT H /5% F)iH(%) 36 -136 198 529 283
KA
HeRmEX(E L L) EF 2 (%) 16,7 162 184 202 225
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 5.3 47 5.2 6.0 75
ZEEHALR 19698 13972 7845 27742 -1721 ROE(%) 10.0 8.3 94 131 14.8
% F e 5248 4531 5414 8286 10636 ROIC(%) 8.3 7.1 8.5 11.9 13.7
sk 3882 4583 3285 3949 4547  BEEA
4% A -494 -351 -120 -219 -245 & F= 55 E (%) 52.9 51.9 486 548 426
HEHFK -219 -16 -97 -115 -20 Vikzilz S 1.2 1.3 1.3 1.1 1.3
EEREEH 9625 4541 -647 15830  -16698 HELE 0.3 0.3 0.3 0.4 0.3
EMEENAR 1656 683 10 12 50 EB#h
BFREHALR -10040  -15802 6872  -14861 -5331 RAFREE 0.9 0.8 0.9 1.1 1.1
£REHAER -6501 3944 -5285 -2284 -2331 R WK 2K B B R 3.7 29.1 201 291 29.1
R K 2K B B R 2.7 2.5 25 2.5 2.5
ERER GO fhfE
B U 3 (AT R ) 0.57 0.49 0.59 0.90 115 PIE 67.2 778 649 425 331
BREE NSRRI EH) 2.15 1.52 0.85 3.02 019 PB 6.7 6.4 6.1 55 4.9
&R R (R ) 5.72 5.93 6.27 6.90 7.81  EV/EBITDA 323 360 358 245 203
HHFIE: NBEHE, iU #HT0
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& &£ H B OF & W UNCIE&i Y 3

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
MRLEH, AARFFEEFRY 2R TOERRFEARNTE, BHRK. RETE. AANKBENNER R 7T, RiIiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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AN E R EAEF B I E b 5 F DA

FHEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREEALEFHFT. KAQNERAERTE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —FEAHK, AN TUMERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KB, #IFEARARE, FRRALFANES L.

SFEH:

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

ABELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BAN B TARE XA L Heg A, A& ol RSB ATHNE. MEREA T ROORNT 2B 20 RS, A0
REE 5 5 A 5 AW & BT #OHRH BRI T — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, AN S H A7
EFMGEITHRE LRI, EFRIERH AT XM, Ao, ANSEHRSAREFEERET A HBAANEY THREGER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFAHERT, AN 8 RETE R 62 &8 @&+ 3= 2892 5] FT ZAT L 5 U AT IE R SRR &7, WAl A
ZENFAREREFHEERTRT. WA EREe@T REHRRS, RIELF ROER. BF TREARE N E LR T AR
B—S5FHE, TTHAAARETURRE P BB FHB ERK. EETERLT, AREFOE LT RLN TS A &HE
FAMBEFREN, TREECEATRET, ARETEREAENE ., TEOMERNRESF RL. EEMERLT, AQXFAFTHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

AMERRBOAARETH, REEFXRHEFY, TR CATGUEARRBR, BHl. L&, B2, EXIGIAARED
FEEEHS WERARFAFBHTIIA. TR, FEAFKEEAER, FEALAN “EoXFrRMARAAFAN, 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 EAFTZHENR 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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