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BEER

& B NEI KA 2021 4 6 A FHEIE. A 6 AL E 100664 3, [ K
22.7%; HFb s m I E 59946 i, [ K 27.5%; WEY &I HE
4707 %R, FHE /> 16.7%; M FZI 4 E 18060 #, Fl Lk 32.3%; B & i
HE 10791 %, [ K 309.5%; 7% % E4HE 7160 4, LK 17.6%. 1-6
/8 Bitg &34 618211 4%, [ LK 56.5%.

O NHBEEFEAHERIHK, RUFHREHEEEIH: 6 A, v RIEI
& 59946 %, R K 27.5%; 1-6 A Rit# & 391541 4, Fl LK 49.3%.
Ho, bk HE B A 44 & 29664 %, FltbigK 27.5%, 1-6 A Rt 4 & 196685 4,
Fllh K 61.5%, HEMHEZ ARSI K, R AMAHE 9035 4, FIHLHFK
28.1%, 1-6 A R4 & 44839 #i. "% # % 6 A E 4090 4, K 25.5%,
357 8 248 57 300 SLILEH B 7160 4, IR K 17.6%, 1-6 A R it 4 & 33073 %7
NEHFRRERN R AHEEE G, 6 A KA &EHE 10791 47, Bl HLEK
309.5%; 1-6 A Rt 4 & 52547 %, [l K 456.9%. H = RHFHE 1-6 A Rt
HE 11677 3, LXmITEApS TS .

& KA 2025 “{AEWMI” B R EAR, mERFGEBAEE: KRAFES 8 EH
BFFERX L ER LA 2025 &k B A7—32] 2025 48, A8 LI LHEHE 400
T, £ 80% A HTEEREAE, Bk A 6000 127T; KkEE, AFRIHHE
#NILE| 1000 27T, EIBE, N RA T EANEEKE “SgHIL7 Kk, URER
P, AR, AR R AT ACIEN 4 AT, A ERETEE
FEEGUENAARELR, mEELRMAZATHEAR, itk 2045 F2H8
SR A, iR R L AR A

& BREY: LAERTHT TS T 202103 SRtk E, AAMERVEFEUXE
Fro FATHM A F] 2021 4 F 2023 £ )38 % FJE 47 % 82.8 1275, 105.6 17040
119.2 1276, # % 7 B A5 A 12.7%. 14.2% F¢ 14.1%., % “T-B”
KITK.

& AR HEFTEAHETRTH,: AL RGP HTE; LR NEL
LK.

M 5HEEEE

SUHEE 2019A 2020A 2021E 2022E 2023E
A2 NGV 96,211 103,308 136,647 139,753 160,268
YoY(%) -3.0 7.4 32.3 2.3 14.7
& F3E (8 7 7T) 4,497 5,362 8,277 10,561 11,921
YoY(%) -13.6 19.2 54.3 27.6 12.9
FF1 £ (%) 17.2 17.2 20.2 22.6 22.5
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Huajin Securities
t kR & B T & W

RE | FAZE
B FEN-B( )
4 (2021-07-09) 49.13 T

EWE (BAT) 417,549.90
WERE (AT 275,716.96
ERA CEARBD 9,199.16
WERA CEABO 6,074.40
12 4~ A 45 X 18] 9.15/51.72 7©

— &£ BRI

— kA% EIES IR
383% A
318% A
253% A
188% 4
123% 4
58% 4
VY% A —— e '
2020!-07 2020!-11 2021!-03
FH AT TS
H1E8% 1M 3M 12M
VRS € 15.77 38.6 397.35
9 34l 75 14.25 39.83 400.94
AT R At

SAC $ I iE 4 45 : S0910520120001
linfan@huajinsc.cn
021-20377188

KWA%E: 5 AMERKKE, J&EA R
m A H 4 8 2021-06-09

KWARE: 4 AHERSRAREK, FER
AE AR 2021-05-11

KWAE: QUEUSN, FREFHFAEH
Lo E 2021-04-21

KWAF: 3 A TFEEEAEHRE, 4F
HEREETE 2021-04-09

KWAF: LEmRK, HFAHRE LI
2021-03-31
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£ x £ B EH F & W

Ay 7] b i/ 5 A

%

EPS(##%/70) 0.49 0.58 0.90 1.15 1.30
ROE(%) 8.3 9.4 12.7 14.2 14.1
P/IE(f%) 67.6 56.7 36.7 28.8 25.5
P/B(f£) 5.6 5.3 4.6 4.1 3.6
% F F (%) 4.7 5.2 6.1 7.6 7.4
HIEHT: BB, FLFETES
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iE Ak

eSS

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 68502 99399 102654 95280 122155 Bk 96211 103308 136647 139753 160268
E/ 9723 14588 13026 10294 27940 BV AEK 79684 85531 109007 108204 124252
iz W Z 4 BRT JEK 2 3193 3936 5494 4150 6910 B A4 R e 3169 3192 4386 5031 5770
AT k2 441 571 768 601 969 B # A 3897 4103 5780 6289 7212
N 6237 7498 10007 7369 12584 EEHA 1955 2553 3553 3564 3526
H sl % 48907 72806 73359 72865 73752  FTAEA 2716 3067 4373 4542 5770
ER-k e 44594 54613 68568 72435 81269 W %% Al -351 397 392 389 92
KHH & 3113 8415 14022 19704 25027 KFEREBRA 504  -676 0 0 160
A% 29743 28609 35454 33103 35383 A~ AMEX K 73 165 32 -4 30
THH 7= 6899 9267 10076 11057 12248  HHEEHKE 16 956 329 400 20
e A F 4839 8321 9017 8571 8612  ELAHE 4777 5752 9517 12130 13536
¥Rt 113096 154011 171222 167715 203424  EAsBA 342 494 370 365 393
WBh F AR 54600 81166 91752 81683 109064 Bl X 18 18 14 15 16
KA 1180 7901 7901 7901 7901  FERH 5101 6227 9873 12480 13913
R AT 8 BB A KR 35460 49841 58873 49040 74878 Fr & At 570 865 1558 1866 1941
FoAb T B 5657 17959 23423 24978 24741 26285 BEAME 4531 5362 8315 10614 11972
RS AR 4097 15504 13813 11390 9392 D HBAEME 34 0 38 52 51
K 1206 10777 9086 6664 4666 AR EFATEAHE 4497 5362 8277 10561 11921
H AR B AR 2892 4727 4727 4727 4727  EBITDA 9543 11732 14159 17436 19075
HR AT 58697 96670 105565 93073 118457
D H B FA 3 0 0 38 91 141 EERFIE
A 9127 9176 9176 9176 09176 &HEE 2019A 2020A 2021E 2022E  2023E
FARNH 1411 1779 1779 1779 1779  RK&A
R & 44102 47170 53375 62643 72337 B (%) -3.0 74 323 23 147
V38 o B B R A 3 54399 57342 65619 74551 84826 & AliH(%) 234 204 655 275 116
R AR 3R 113096 154011 171222 167715 203424 VAR THAF4FE(%) 136 192 543 276 129
KA
H4&RER(EF ) EF 2 (%) 172 172 202 226 225
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 4.7 5.2 6.1 7.6 7.4
ZEEHALR 13972 5181 16630 9746 35168  ROE(%) 8.3 9.4 12.7 14.2 14.1
% F e 4531 5362 8315 10614 11972 ROIC(%) 7.1 7.4 9.7 11.5 11.6
¥ |F 44 4583 4752 3893 4567 5070  BfeA
W %% Fl -351 397 392 389 92 & F= 55 E (%) 51.9 62.8 61.7 55.5 58.2
HEHFK -16 -956 -329 -400 -20 Vikzilz S 1.3 1.2 1.1 1.2 1.1
EERLETH 4541 -4138 4390 -5428 18084 HEE 0.3 0.3 0.3 0.2 0.4
EMEENAR 683 -236 -32 4 30 Em#Ah
BFREHALR -15802  -11588  -17488 -8038  -13855 RAFREE 0.9 0.8 0.8 0.8 0.9
£REHAER 3944 11368 -704 -4440 -3668 R WK 2K B B R 29.4 290 290 29.0 29.0
R K 2K B B R 2.5 2.0 2.0 2.0 2.0
ERER GO fhfE
B U 3 (AT R ) 0.49 0.58 0.90 1.15 130 PIE 676 567 367 288 255
BREE NSRRI EH) 1.52 0.56 1.81 1.06 383 PB 5.6 5.3 4.6 4.1 3.6
&R R (R ) 5.93 6.25 7.15 8.13 9.25  EV/EBITDA 31.2 263 219 178 152
HMIIR: TBHE, #BERTESF
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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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