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& EfF: N\ E A 2021 £—ZF4], 2021Q1 I E Yk 206.78 12,75, [F H+151.86%;
SEH VA% FE 6.03 27T, [l H+129.61%; Fn3EVaE%F)E 582 2o, FH
+130.68%. % AT,

O ERFELBANE, WEAUFH: 2021 Q1 EALEREFYE 97 AW, Ak
+115.6%; T & F ik 5| 18.27%, £ FF H4& 7 1.9pct, T & & TR A, 2021Q1
B g FE A A HTE, B E Uk 206.78 25T, [ H+151.8%; % F|iH 6.03 27T,
Bl H+129.61%, AEHFSEHLEN, SN TAEF ERMX LM BAE, EF
PR A, MBEFEGRZNT, EATAHRETE, TR THT, XK
NX &= 0B X WHFiTt, MaEmREMFEth, rAEFTEEFEH—FR
o

& EANMYRRFEEI, RAEKE: QL AFEFIF N 8.85%, thxFREMTH
2.74pct, BAIETHREER L RAREKMATE. QL AF#FIEN 411%, k&
FFEEHK 0.05pct, N EIEAEBAERLTERERA, ERERAEHHER T,
FREFE, QLraEHERAR TER LI AR AESF N 2.25%.0.31%.
#1.0.54%, [ .4 #1-0.80pct. -0.47pct #1-0.98pct. 4 A& %k, Q1 /& H I8 % F
% 6.37 1270, [FHh+31.61%; HijH % % % 3.08%, k& F 6 H-2.74pct.

& ExEW: LFRENEFRALSY, MERABRIHENRNESR, ZEREF
SR, AT L —FHRE, RANTMAE 2021 FF 2023 F)74% FH
A7k 20.6 1070, 21.9 12 0H 24.7 1270, % F ¥k 75 % 4 7 A 23.1%.20.5% #n
19.2%. #HF “FN-A” R F TR,

& AR ENHMENLEE THEERFHARTE; LilEAREKN AR,

WMEHELEE

SHEE 2019A 2020A 2021E 2022E 2023E
2 ONEYIPD) 39,843 59,938 62,975 67,766 73,428
YoY(%) -1.3 50.4 5.1 7.6 8.4
HRLE (F 73 8) 1,223 1,880 2,064 2,198 2,475
YoY(%) 35.2 53.7 9.8 6.5 12.6
EHF(%) 10.5 9.5 10.7 11.1 11.3
EPS(##/7t) 1.46 2.24 2.46 2.62 2.95
ROE (%) 20.2 25.6 23.1 20.5 19.2
P/E(fi%) 23.5 15.3 13.9 13.1 11.6
P/B(fi) 4.1 3.4 2.9 2.5 2.1
R (%) 3.1 3.1 3.3 3.2 3.4
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AE | FEN
B FN-A( F)
A (2021-04-29) 34.20 T©

X5 H b

EWE (BAT) 28,700.38
WERE (AT 22,950.96
ERA CEARBD 839.19
WERA CEABO 671.08
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2020!-04

2020!-08 2020!-12 2021!

H1E8% 1M 3M 12M
VRS € -14.34  -10.76 15.49
9 34l 75 -11.65  -14.09 46.76
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FEEA: LEEHEK, EXHALBEE
2021-04-01

PEEA: EHER, FEAR 2020-12-23
FEER: KELNK, Q3 A& MW H
2020-10-31

FEEAR: EFRERERE, QQ kKN
% H. 2020-08-30

FEER: QLI AHEMNEE, FFQEFE
kB 2020-04-29
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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 21828 32654 25035 39679 31716  EXHA 39843 59938 62975 67766 73428
E/ 2761 2805 0 8069 4567  ElEA 35658 54252 56228 60273 65163
iz W Z 4 BRT JEK 2 3353 3838 3718 4413 4397 B A4 R e 155 130 189 271 294
AT K % 102 199 117 223 146 gl A 1160 988 1826 1965 2129
N 5120 10158 5677 11297 7054  EEHA 279 708 472 813 881
H sl % 10492 15653 15523 15678 15552  HAHEA 231 467 504 542 661
R FE = 2176 4463 4481 4512 4544 W %% Al 165 76 146 72 25
KHHZ K 0 0 0 0 0 KFEREBRA 52 -200 126 136 147
A% 1304 1188 1457 1637 1735 AN EZRFKE 0 -13 -3 -4 -5
THH 7= 357 898 976 1073 1193  #HEKEE 0 -8 2 -3 -3
H b AE R 3 515 2377 2048 1801 1616  EXLFHE 2032 3104 3478 3687 4170
% R 24003 37117 29516 44191 36260 @ EkSMKA 51 86 68 77 50
R R 15950 27297 17284 29578 18905  EWAAEH 16 1 5 6 7
43 5 1 2 4600 1500 2638 1500 1500 FlHEEH 2066 3189 3541 3758 4214
R 4 BB AT TR 3K 8423 20207 9466 22341 12047 Fir 5 #t 475 767 840 880 992
H AR 567 2927 5590 5180 5737 5358 BEAE 1591 2422 2700 2878 3221
RS AR 188 373 373 373 373 JDHEFAHE 368 542 637 680 746
K% 0 0 0 0 0 HEFAFENHE 1223 1880 2064 2198 2475
H AR B AR 188 373 373 373 373  EBITDA 2499 3409 3846 4050 4465
ff AT 16138 27669 17656 29950 19277
DB R AR 876 1057 1694 2373 3120 EEMEHE
A 671 671 839 839 839 <SIEE 2019A 2020A 2021E 2022E  2023E
KRN 432 432 432 432 432 RK#&A
R & 5869 7379 9345 11482 13850 B WA (%) -1.3 504 5.1 7.6 8.4
V38 o B B R A 3 6989 8390 10166 11867 13863 =W ALE(%) 381 528 121 60 131
FAR AR AR 2 24003 37117 20516 44191 36260 V38 F £ 7] 4 F JE (%) 352 537 9.8 65 12.6
KA A
H4&REXR(EF ) FAE %) 10.5 95 107 11.1 11.3
SiHEE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 3.1 3.1 3.3 3.2 3.4
ZEEHALR 2604 4153 -3263 10100 -2657 ROE(%) 20.2 25.6 23.1 20.5 19.2
% F e 1591 2422 2700 2878 3221 ROIC(%) 14.9 23.7 21.3 21.2 20.2
7 |H 4 4 236 213 222 287 351  BEEh
W %% Fl 165 76 146 72 -25 & F= 55 E (%) 67.2 745 59.8 67.8 53.2
HEHFK 0 8 2 3 3 Nkl a3 1.4 1.2 1.4 1.3 1.7
EEREEH 429 1420 -6337 6856 -6211 HELE 0.4 0.3 0.2 0.4 0.5
EWEZENLR 182 14 3 4 5 EZ®Ah
HEREHALR -150 -851 -245 -324 -391 BRFR#R 1.7 2.0 1.9 1.8 1.8
£RFHAER -896 -3604 -434 -569 -454 R WK 2K B B R 11.9 16.7 16.7 16.7 16.7
R K 2K B B R 45 3.8 3.8 3.8 3.8
ERER GO fhf
B U 3 (AT R ) 1.46 2.24 2.46 2.62 295 PIE 235 153 139  13.1 11.6
BREE NSRRI EH) 3.10 4.95 -3.89 12.04 -3.17 PB 4.1 3.4 2.9 25 2.1
&R R (R ) 8.33 10.00 11.91 13.94 16.32  EV/EBITDA 12.6 8.4 8.7 6.1 6.5
HHFIE: NBEHE, iU #HT0
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TRt e
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
MRLEH, AARFFEEFRY 2R TOERRFEARNTE, BHRK. RETE. AANKBENNER R 7T, RiIiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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FHEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREEALEFHFT. KAQNERAERTE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —F ALK, AN T UMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXFRFL
KB, #IFEARARE, FRRALFANES L.

RFFEA:

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 HegH i, A&+l RS R ATHNE. MEREAFRORNT 2B 2. RS, AN
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
LETREMMAEFIG R ETFAARENFRITERTRRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFTHERT, AN 5 RETE R EE 2 &8 @&+ 3= B89 5] FT ZAT L 5 SO #ATIE R IR R 5, T 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
AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, AL 55 FHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

ARERRBOA ARG TR, REEFRHEFT, TR CATGUEARRBR, E6. L&, L. EXIGIAARES
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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