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® VEHW, ALRFEFH: LaALXHFRE—FR, 2020 FEI KA 68.3 12
7, ElHHEK 34.5%; VA% F|E 5.5 1270, FIEK 33.5%, HELE I AFHA
HFF A 22% 0L F, 1Q2021 v F LI 12.6 1276, [ K 55.6%, V3% A
1.2 125t, B E# 69.2%, 2020 4 EPS0.68 76, W4 #W, 4.

¢ EAER. NEHREVBHATNKHRK: 2020 F, EEEZEKAN 164 12T,
R REA, REMRALA N 13.7 2T, 2.8 07T, FELEELSH N 93.6%.
27.3%; E&EIBRYAN 8.7 12T, EHEK 37.7%. BE /A F 10 4Nk 4 BT
B2 #8/, AR/ 34 8500 vh/ K, HIFEE RN AEH K 209.7%E 3.6 147T;
WIR AR TR 21.2 276, #K 41.4%.

® ZEVHUERIER, ¥HAAZAXFX®RLE: L5 LFUE, —HEERF
XNZEHrE, 2EELERE ARG, ¥ 7, SRERTE ZEF K>, 2020
FHEEAEZERFRNGLE 201 1270, EEEREAN T EHIL 29.4%, K EFFE
e = 9pet; BAIELE 6.4 1270, AEAEF FiikE 40.6%, 3 tFREH AR
®#& 12pct. BEW SR LM, EHLERERA, 2020 FEEF I 4T FH
109 127t, FEHH#K 38.4%, #4 4 FRFT R TEFENEK,

& B{EWEW: RANAFTN 2021 £F 2022 £4 K4 5% 0.86. 1.04 f11.14
Th. BHFEWRFERLSH A 13.7%. 14.3% #113.5%, 4TI N-AZL,

& RERT: FEFTERS, 7RIS m AR AF.

WMEHKES FE

S EE 2019A 2020A 2021E 2022E 2023E
BN (F T3 78) 5,075 6,827 7,984 9,002 9,974
YoY(%) 34.9 345 16.9 12.8 10.8
H#RE(H JIot) 412 550 695 848 930
YoY(%) 26.9 335 26.4 22.0 9.6
FHE (%) 23.2 23.2 22.3 22.7 22.6
EPS(HE#/T) 0.51 0.68 0.86 1.04 1.14
ROE (%) 13.2 11.9 13.7 14.3 13.5
PIE(f%) 39.0 29.2 23.1 19.0 17.3
P/B(f%) 5.4 3.4 3.0 2.6 2.3
R 28(%) 8.1 8.1 8.7 9.4 9.3
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19.76 7©

HHIFR
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EWE (BAT) 16,045.22
REFE CHH ) 15,144.28
ERA CEARBD 812.01
WERA CEABO 766.41
12 4~ A 45 X 18] 0.00/20.30 7T
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H1E8% 1M 3M 12M
VRS € 17.14 56.24 58.18
9 34l 75 18.0 52.9 80.74
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2020-08-17
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% AT 2018-09-05
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# 2018-05-02

FEETE: RERFLIEREQ,
BIK#E A 2017-12-01

|

TERAE

http://www.huajinsc.cn/ 1/4

LR NS ES RN 6 P



B LI

Huajin Securities

® % £ B EH F

3

0y B AR/ R

WUt 454 2 TR A (H B9 C &

= A& (B E D) FH%(E A 7T)
S EE 2019A  2020A  2021E  2022E 2023 &iEFE 2019A 2020A 2021E 2022E 2023E
ViRb 4479 5952 7522 6391 go77  EXHA 5075 6827 7984 9002 9974
E/ 921 1297 1071 874 769 Bk AR 3899 5246 6206 6957 7724
iz W Z 4 BRT JEK 2 511 918 754 1131 957 B A4 R e 20 26 32 36 39
AT K % 225 264 308 337 377 gl A 71 93 151 154 159
N 2358 1197 3009 1705 3520 EEHA 271 325 380 429 475
H sl % 464 2276 2380 2343 2444  FERFA 157 211 247 279 309
R FE = 6976 9478 11057 12754 14519 W %% Al 145 209 102 86 98
KHH & 706 870 1097 1324 1550 KFEREBRA -37 -44 0 0 0
A% 754 972 1157 1328 1472 AN EERFHRE 0 0 -0 -0 -0
THH 7= 4132 6181 7256 8495 9859  HHEHE 78 40 58 55 51
H b AE R 3 1385 1454 1547 1608 1637 ELFHE 566 725 960 1159 1261
% R 11455 15430 18579 19145 22505 BN 1 1 1 1 1
R R 3955 5237 8134 8296 11304 Bl EH 5 7 6 5 6
43 5 1 2 1186 1517 3024 2837 5157  FERH 562 719 956 1155 1256
R AT 8 BB A KR 2073 2562 2922 3225 3600 Fr & At 78 82 121 147 159
H AR 567 696 1158 2188 2234 2548 BEAE 484 637 835 1007 1097
RS AR 3840 4859 4333 3787 3197 D HBAERE 72 87 139 160 167
K% 3786 4820 4293 3747 3158 HEFAFEFE 412 550 695 848 930
H AR B AR 54 39 39 39 39  EBITDA 969 1307 1398 1661 1854
ff AT 7795 10096 12467 12083 14501
D H B FA 3 531 604 743 903 1070 FEMFHHE
A 674 810 1053 1053 1053 4itEE 2019A 2020A 2021E 2022E  2023E
FARNH 708 1796 1553 1553 1553 RK#&H
R & 1693 2183 2929 3829 4808  E LA (%) 349 345 169 128 108
V38 o B B R A 3 3130 4730 5369 6159 7024 B L AE(%) 238 281 325 206 8.8
R AR 3R 11455 15430 18579 19145 22595 VAR THAEAFIE%) 269 335 264 220 9.6
KA A
HeRmEXR(E L L) FAE %) 232 232 223 227 226
SiHEE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 8.1 8.1 8.7 9.4 9.3
SEEFEHALRK 787 1089 -210 2416 154 ROE(%) 13.2 11.9 13.7 14.3 13.5
% A3 484 637 835 1007 1097  ROIC(%) 9.0 8.5 7.7 9.0 8.3
7 |H 4 4 112 217 190 226 267  BFREA
4% A 145 209 102 86 98 & F= 55 E (%) 680 654 671  63.1 64.2
HEHFK -78 -40 -58 -55 -51 Vikzilz S 1.1 1.1 0.9 0.8 0.7
EEKSEHN 53 -27 -1278 1151 -1257 EHF 0.4 0.5 0.3 0.3 0.2
EWEZENLR 70 94 0 0 0o Ez#A
HEREHALR -1706 -2580 -1710 -1867 -1980 }SS ki 0.5 0.5 0.5 0.5 0.5
£RFHAER 1086 1994 187 -559 508 MHRIKER A s R 12.9 9.6 9.6 9.6 9.6
R K 2K B B R 2.3 2.3 2.3 2.3 2.3
ERER GO fhf
B U 3 (AT R ) 0.51 0.68 0.86 1.04 1.14 PIE 39.0 292 231 190 17.3
EREEN 2R EH) 0.97 1.34 -0.26 2.97 0.19 P/B 5.4 3.4 3.0 2.6 2.3
&R R (R ) 3.67 5.83 6.61 7.58 8.65  EV/EBITDA 26.4 204 207 173  16.6
HHFIE: WBEHIEE LU ZFTTI
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TNk 6 A AL U H 38 % 47 9 300 43K 15% 0Lk
Rk K 6 A BV AR 300 H5 8 5% E 15%;
ok A 6 A B4R 5P 300 448 40 F11E AR £ -5%F 5%;
Wk 6 A HIH % R 9P R 300 445 5%E 15%;
Sk 6 A HIHA O % 9 R 9P VR 300 45 15%0L E
R ¥ 4%
A —EH AR, K% 6 A #%HK% % 03/ % F PR 300 455K 2
B —:B Uk, A%k 6 /A %k % 69 50 A TR 300 HH 3N

447 i = B
BXFH, AARFFELEFRL 2R TREFRE T EARNTE, BHRK. RETE. AANKBENANER R 7T, RiIiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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BN PR AN S S SN 2 g S

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.

RFFEA:

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

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S B A, KRS P LRI E RN HEREAFRARNT RSB AR, ANET
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
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.

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
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