MEBEKRI R, RAWEEAIEBNHE 57

ERER

& F4: NF LA QL21 FH, I E Uk 813.65 12T, Flh+19.39%, VIH4F|HE
63.05 1Z7t. [ H+36.03%; WA R#Fx AU F AR 75.23%. FRERA LI
EF, KHEEHEEA SR H-15.51%. FEEE L EETUE H+26.44%,

® BREXME. BBAA: Ql21 NaAFmEBSRFRIFHK, HFMRIFERKE
FYP [l H+13.70%/+7.92%. ek &, KBS FYP [F h+13.87%, & ki
RAFE 94.08%. HEKRLH+, EXELFERE, QUATRECEAN+E,
A QL ES A K B LA 78.02%, A EREEHENERF T HEKRA T,

& REALRINT M. BIA NBYMIRE: KK FYP #, A& 5 [E Hh+96bp
% 34.51%, A EEF AL 20%. R 60 7 A, ESFLTLMMEESF,
KMNFHIAALHEANERL AT5). Hit7fE. GFE. 2EXEL2THEHAN
A, AEEZEN. NP AGOREBRBEERE, REXAN TENEZZEER
F, HEERENEAEL,

& B H KRR LRAHEE: Q121 K5 K % 7 9574.25 1270, £ 4 £-0.85%.
Bl +6.62%. EE AU R 7.9%, [FH+280bp. M 2020 £# EHIEE, NEE
B NBV M ARAEHSNPRETTEELTRNLTZ., ARFESH, TEZ
HILEL S & FAE TR, RIENEE RS ARBFHERREEZINAFTEVH
HEHK.

& BHEW: NEAENFHETRKS FWEAT S, BRIKEBANE+HERART &R E
o TRABNBHER EERMREAGES, THEHEE. NEFETFEEFEANR
B AR5 AR E R BB R AL AT LA L, E R KA T AR F . 3 R 4 NBVM
BERATEBW AT A, BEA XA 2021E P/EV 0.57x, ##HFN-A T %K,

& RERT: LmFREE. KuAXTAEREY. —RTIHABHED

W &5HKES HE

S E 2019 2020 2021E 2022E 2023E
gl (BEFT) 174566 206538 225748 244896 269971
B K (%) 13.23%  18.32% 9.30% 8.48%  10.24%
VAE4FLE (CF 770D 14559 14294 20249 24431 30021
B K (%) 83.78% -1.82%  41.66%  20.65%  22.88%
ROE (%) 19.41%  15.36%  18.93%  20.64%  22.82%
EPS (1) 4.67 458 6.49 7.83 9.62
EVPS () 67.01 77.12 84.81 93.41 103.23
PE 10.35 10.56 7.45 6.17 5.02
PEV 0.72 0.63 0.57 0.52 0.47

HH#EHIR: wind, FE4 i FTTLT

FRT B | R

B FN-A( F)
A4 (2021-04-29) 48.35 7T

X5 H b

EWE (BAT) 150,830.08
WERE (AT 100,830.99
ERA CEARBD 3,119.55
WERA CEABO 2,085.44

12 S A A X | 42.20/70.30 7T

— &£ BRI

— H R TR L%
58%
49% A
40%
31% A =
R \
22% 1 M L w
13% PR PN
4% 1 ] W
7 T A . . :

-636201-04 2020!-08 2020!-12 20211

H1E8% 1M 3M 12M
VRS € -2.74 0.91 -9.35
9 34l 75 -1.08 0.04 14.31
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% E B W F & W

oy B AR/ R

ot 254 2 TR A (H B9 C &

¥z (AL

FEnbik (BF

2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E

B R % 135,403 156,398 169.952 184,940 203,096 W H 4 11,768 13,002 13,147 14,708 16,410
iR & 38,376 49,367 54,777 58,834 65641 « EANBELRRE 5682 1,832 9,860 11,031 12,308
A2 N 174,566 206,538 225,748 244,896 269,971 5 VA mR R 24,409 32,095 16,433 18,386 20,513
BIES 12,990 12,258 12,993 13,196 13,457 EHFEHK 64,040 122,640 76,688 85,799 95,726
T A X 60,648 55741 64,646 72,199 81,320 A HHELRE " 387,296 426,703 460,128 514,796 574,357
RIFRFEESE S 53,734 87,199 88,463 92,563 97,584 A EIHHLFE 246,212 273,076 383,440 428,997 478,631
{7 P LR S 42 577 110 118 131 K HA R AR F 4,917 4,967 5,478 6,129 6,838
FaHk RS I 16,871 17,826 17,324 18,852 20,703 ¥ = AT 878,970 1,004,3 1,138,1 1,271,6 1,417,3
W5 RAEER 13,783 13,175 13,545 13,469 14,848 P& RELHAK 46,366 51,476 56,349 54,191 60,710
B X 161,280 190,961 200,432 214,350 232,437  KEHFHEEEE 2,102 2,349 4,335 4,926 5,519
& AHE 13,286 15,577 25,317 30,545 37,533 R KA 1611 1,802 1,934 1,701 1,872
7t 80 A 13,221 15491 25317 30,545 37,533 AR AEEE 567,985 634,501 710,641 785,258 863,784
FriaR (1,339) 1,194 5063 6,109 7,507 KHBERFTLELS 86,493 115,757 156,272 200,028 240,034
Y% R 3 14560 14297 20253 24436 30027 AL RELA 0 3 3 4 4
VA B T8 A B BOR By F1E 14559 14.294 20249 24.431 30.021 sk At 794,509 902,696 1,025,8 1,147,1 1,278,6
-9 & Xk 1 3 4 5 6 XK 3,120 3,120 3,120 3,120 3,120
1 4 it $-38 4% 2019 2020 2021E 2022E 2023 FRTRATFAHEFMREAEI 84451 101,667 112,265 124,493 138,613
EPS(T) 4.67 4.58 6.49 7.83 962 LV EBAERHE 10 13 15 16 18
BVPS(7T) 27.07 3259 3598 3990  44.43 AR A 84,461 101,680 112,279 124,509 138,631
EVPS(Tt) 67.01 77.12 84.81 9341 103.23 AEME (BAT) 2019 2020 2021E 2022E 2023E
PE(X) 10.35  10.56 7.45 6.17 502 HAEEEXR” 122,924 147,291 160,925 174,673 189,373
PB(X) 1.79 1.48 1.34 1.21 1.09 HEEARLEFNE 86,108 93,313 103,683 116,762 132,695
P/EV 0.72 0.63 0.57 0.52 0.47 R 10,259 9,182 10,370 13,079 15,933
—FHIHMNE 209,032 240,604 264,608 291,435 322,068

HAHFIR: wind, 2 F 75 7 H
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% £ B M F & W IR & & X

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
EREFH, AARLRFEIEFL 2R TR A @R, MR T, RETE. AANAREHAEFN L 7T, R
EfERREGEEN. ARFTEELFE, FAAUAMILAE, SAERAHBRE, FlFEHA,
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% £ B M F & W 8] AR/ R Fe

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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