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ERER

& Ef4: NEERA 2021 £ BV SERE, 2021 FEETHE K 621.6 2T, FHE
K 73.0%; LI VIEAFE 34.9 1270, FHIEK 205.2%; 2 404 )7 £ 4% F
283107, Bk 252.8%, WEEHk, HEA4TH.

& FFEAMKEH, SAEBEEETTERME: 7 2021 LEFERE
#K 73%, JIHEFER EK 205%, #FEERLEE TERER, 2 FEE,
ZEE R AR, 2021Q2 »FHE LI 27.9 7, T QL T 17%, fE Q2
LI F|E 18.6 27T, itk QL #K 13%. FEFFAETH FEFAKRAKE,
ABEMH N B, AFT 2020 F54 “HE” . “HERT . ‘g ZAK
AFE, REFTFETELZFER: £-R%H H6. A%, WA, #7300 %,
FPeEAMERI TR, 2021 4 ¥ F5% % A4 B 1A 7 44839 4, 3% 300
& LI 33073 4, % AR A M EREAE 5000 6Lk,

& FERENEAR L, BEFARAF—FRA V52021 F LEF LI HE 61.8
T, #EKANIAE 101 Fon, bhEFERHALK 11%, AT 2019 FRERHEEK
20%. %% F|iH15 %] 5658 7T, thk 4 EEIMEK 95%, AHELT 2019 FRERHHK
84%. TERFEETEHEAEAME L LR, AFE 2020 FRELSHHFTE
FEA, i 300 £HHRBEHATFZ&, FREHES R, BAEAKES
HERF,

& BEEY: RIOFNAF 2021 £ F 2023 £ 784 F3E 4 8 % 82.8 1275, 105.6
f27chn 119.2 1275, #HFRFEELH A 12.7%. 14.2% Fr 14.1%. %£#H “F A
-B” WH KL,

& RERT: HITERHETRIM; FRAEHF RGBT E; LERMANMEA
LK.

W% %5 EE

S EE 2019A 2020A 2021E 2022E 2023E
Z kN (B 7 78) 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 10,562 11,922
YoY (%) -13.6 19.2 54.4 27.6 12.9
FF £ (%) 17.2 17.2 20.2 22.6 22.5
EPS(# %/ 7T) 0.49 0.58 0.90 1.15 1.30
ROE(%) 8.3 9.4 12.7 14.2 14.1
P/E(f¥) 93.2 78.1 50.6 39.7 35.1
P/B(f%) 7.7 7.3 6.4 5.6 4.9
% £ & (%) 4.7 5.2 6.1 7.6 7.4
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RE | FAZE
B FEN-B( )
A4 (2021-07-20) 4552 7T

EWE (BAT) 418,915.05
WERE (AT 276,679.26
ERA CEARBD 9,202.88
WERA CEABO 6,078.19

12 S A A X | 10.48/51.72 &

— &£ BRI

— KWRF EGESN BnE e

314% A
261% A
208% A
155% A
102% A
49% A

-4% T ¥ 1
2020!-11 2021!-03 2021

2020!-07

H1E8% 1M 3M 12M
VRS € 5.58 27.65 308.23
9 34l 75 5.91 29.35 318.27

AT R At

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

MERRA K

wanghuan@huajinsc.cn
021-20655765
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KWA%E: 6 AMERLIE, FEEARS
+ & 2021-07-09

KWAF: 5 AMERKHE, YEAHAF
i A H 4+ E 2021-06-09

KR FE: 4 AHESSRLEK, HER
P T H 2021-05-11

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

KWAF: 3 A TFEEEHAEHE, 4F
HEREHETY 2021-04-09
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KSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 68502 99399 102681 95303 122174  EXEA 96211 103308 136647 139753 160268
e 9723 14588 13053 10317 27959 BV A& 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 EEFA 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 -351 397 392 388 92
KHH & 3113 8415 14022 19704 25027 KFEREBRA 504  -676 0 0 160
B A% 29743 28609 35454 33103 35383 A~ AMEX K 73 165 32 -4 30
Vb A 6899 9267 10076 11057 12248  HHEEHKE 16 956 329 400 20
H b AE R 3 4839 8321 9017 8571 8612  ELAHE 4777 5752 9517 12131 13537
¥R 113096 154011 171249 167738 203443 BNk 342 494 370 365 393
Vi 54600 81166 91752 81683 109064  E WX 18 18 14 15 16
43 5 1 2 1180 7901 7901 7901 7901  FERH 5101 6227 9873 12481 13913
R AT A8 BB A K R 35460 49841 58873 49040 74878 Fr i At 570 865 1558 1867 1941
FoAb T B 5457 17959 23423 24978 24741 26285 BEAME 4531 5362 8315 10614 11973
RS AR 4097 15504 13813 11390 9392 D HBAEME 34 0 38 52 51
K 1206 10777 9086 6664 4666 AR EFATEAE 4497 5362 8277 10562 11922
H AR B AR 2892 4727 4727 4727 4727  EBITDA 9543 11732 14159 17436 19075
H AT 58697 96670 105565 93073 118457
D B FA 3 0 0 38 91 141 EERFIE
A 9127 9176 9203 9203 9203 &HEE 2019A 2020A 2021E 2022E  2023E
FARNTR 1411 1779 1779 1779 1779  RK&A
R & 44102 47170 53376 62644 72338 B (%) -3.0 74 323 23 147
V38 o B R AR A 3 54399 57342 65646 74574 84845  E L AlE(%) 234 204 655 275 116
HAR AR 2R 113096 154011 171249 167738 203443 VAR THAEEFIE®%) 136 192 544 276 129
KA A
HeRmEX(E L L) EF £ (%) 172 172 202 226 225
SiUFE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 47 5.2 6.1 7.6 7.4
BEEHALR 13972 5181 16630 9746 35168  ROE(%) 8.3 9.4 12.7 14.2 14.1
% F e 4531 5362 8315 10614 11973 ROIC(%) 7.1 7.4 9.7 11.5 11.6
¥ |F 44 4583 4752 3893 4567 5070  BfeA
W %% Jl -351 397 392 388 92 & F= 55 E (%) 51.9 62.8 61.6 55.5 58.2
HEBK -16 -956 -329 -400 -20 Nzl S 1.3 1.2 1.1 1.2 1.1
EERHETH 4541 -4138 4390 -5428 18084 HEE 0.3 0.3 0.3 0.2 0.4
EMEENAR 683 -236 -32 4 30 EmEAh
BFREHALR -15802  -11588  -17488 -8038  -13855 RAFRERE 0.9 0.8 0.8 0.8 0.9
ERFEHAER 3944 11368 677 -4444 -3672 R WK 2K B B R 29.4 29.0 29.0 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 932 781 506 397 351
BREE NSRRI EH) 1.52 0.56 1.81 1.06 38 PB 7.7 7.3 6.4 5.6 4.9
&R R (R E) 5.91 6.23 7.13 8.10 9.22  EV/EBITDA 433 361 300 244 213
HHFR: TBHE, FDERTEN
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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 —F ALK, AN T UMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXFRFL
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 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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