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& 2021 4 B0 5 VIR A B LK 34.35%: 21 4 & LH KO 36.14 2T,
FEl 3K 30.34%, SZHVTE R AR EF 462 127, EHEK 34.35%; EFER
3353%, FEWiE® 421 B A A XA 12.79%, FHEE 0.38 ME 4 A
EPS % 0.28 T.

O HERENNAEHEANK: 2021 £FHNFFHEE~E 487 Fvd, FEK
23.21%, MR E 521 A, FHEK 21.97%; B R EHN 670 o/d, F
WK 7.73%, "EEF 218 T, K 21.49%.

& Q2 WHIF I K 22.82%, HBMEHE ELTHE: Q2 A& LI Y\ 18.95 127w, ik
#K 10.24%; THVTEEF 255 1270, HHEEK 22.82%, AAHKEEHEKE
e, EEEER TR, Q2 AR &E~ 8 250 /77, FhiEK 5.76%,
w A E 4 691 6, Pt E K 6.38%, mEMEER 238 o/, FH_EiK 20.44%.
R E 113 Foh, RHHEK 27.27%, SHHEWHLE Y 43.60%, FHL TR
18.7 NE 4 &, PRHEM A 1351 U/, It EF 16.49%, wEAEHEEA| 471 T/,
. FF 87.36%.

® QB ERMEAELHRFER —FRANS: 7 AG LR ANEA U3 BEEEH AN
2173 T/, LRy 3 FEHMEEL, ML Q2 L#K 21.19%, R EFEK
26.78%., LLTHEMELER 7-8 A MM ITH, BHEKNMNEEANNEHE EPS A
0.20-0.30 7o, THFLHAUMALZRFA 70%AES .

® KK I5EQFAERFRIAYT KEAM: A5 27 HB, FWHFHRTRET K,
# b 2021 F P H, A E & E P fE 1860 4, %% 2020 4K #THE 500 7, LG4,
WET LR —H (240 fvh/E) . KF—H —# (180 Z7w) f£ 2021 £+ # ik
# 471k %) 85.86%701 85.72%, fm kA LE K (FH# 90 Fek) 5, EETE
AR RN EERFEIAE 2370 o, EHRMELXF -7 —H. ZRASTE
AXFEE, BOBARKEEBELALATZ—,

& AFHIN-BIFRK: ROVRAE La - 7% A5 2R TN, HEE 2021 4 £ 2023
F\ a8 &Rk a5 072 6. 0.81 oA 1.00 7T, # ¥ Pl i £ 451 4 15.2%.
15.6%F1 17.2%. A& HK. HG. FEF G HENBHY, HFEZHZRATHH
R, EATAER N EN-B R FIFH.

& ARRR: »ETE A b ERT Bk = SR T, EE7 SRS 8~
AT BN TR EETH; BRMEFR k.

W% HlE 5 E

DFRE

B | BEE I
B FN-B(4#)
& 1 (2021-08-30) 9.78 T
EWE (BAT) 16,186.41
WMIBHE (HAIT) 16,186.41
BRA (EAR 1,655.05
WA CH AR 1,655.05
12 S A A X | 5.83/9.88 T
— RN EFH
£ A e L%

71% A

f
60% - ﬂ

5 \IM

38% -
27% A
16% A
5% A

NNEAS ot = _
'%2 1-08 2020!-12 2021!-04
FH AT TS
H1E8% 1M 3M 12M
VRS € 28.85 52.95 68.73
9 34l 75 32.7 50.93 72.39
AT R W 5
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BIL A PR AR H 2021-04-21
EILRG: EERERFREERZ QL &
% T 7§ 2020-04-28

BRI Mm: R ENAEEKERB
2020-04-14

B FEEREMRALES, BAF
Gl E ##E 2019-10-28
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Huagjin Securmes

% £ B W F & W B AR/ R
&t EE 2019A 2020A 2021E 2022E 2023E
EVIRN(H T3 t) 6,458 6,481 8,249 9,012 9,884
YoY(%) 6.0 0.4 27.3 9.2 9.7
FRE (H 73 70) 1,091 862 1,189 1,333 1,650
YoY(%) 15.5 -21.0 37.9 12.2 23.7
FEFN 2 (%) 35.7 31.8 34.7 34.7 371
EPS(#:#/7t) 0.66 0.52 0.72 0.81 1.00
ROE(%) 14.2 11.9 15.2 15.6 17.2
P/E(fi) 13.4 16.9 12.3 10.9 8.8
P/B(fi) 2.0 2.1 1.9 1.8 1.6
HRIZE (%) 16.9 13.3 14.4 14.8 16.7

HEFIR: WBEHEF LRI
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Huagjin Sec uritles

K £ B K F & W B AR/ R
B 1: 2013-2021 4 Q2 /A 8] 4% £ A 5 A Al & K 2: 2016-2021 4 Q2 #Z& £ EPS ¥{i: T
—_— R 2=
50% - 0.30 A
20% 4 2016 ©2017 2018 2019 ®W2020 2021
0.25 A
30% -
0.20 A
20% -
0.15 A
10% -
0.10 A
0% + NI e 0 'L L U Y s B B B S B e e
W o o S R RS N Sy hd 0.05 -
108 P S PG TG IS I GV 9 :
USRS g R SR gt
0% - 0.00 A
1Q 20 3Q aq
HHFR: 2 F0tE , FUFFHFTI AHFIR: L F0E , E2UEFHFEI

% 1: 2019-2020 /B B & HWMNER  #A: e, F o, Jolob

2020H1 2021H1 3Q2020 4Q2020 1Q2021 2Q2021

% Y s 395 487 23% 332 249 236 250 6%
WK E 427 521 22% 348 261 254 267 5%
He HFEEKHE 398 485 22% 331 248 236 249 5%
HE R BN 265842 349314 31% 197574 157496 165008 184306 12%
HERA 191597 235672 23% 133495 110365 114826 120846 5%
el 74245 113642 53% 64079 47131 50182 63459 26%
vl A A 622 670 8% 568 603 649 691 6%
vl A R AR 448 452 1% 384 423 452 453 0%
il i 6 A 174 218 25% 184 181 197 238 20%

AHFR: LEit , F2UEFTLI
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Huajin Securities
% £ B B OF & W N ERAR R ER
T 45 3 FOU Ao i B 20 48 T 2
kSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 4800 4608 6083 5590 7188  EXHA 6458 6481 8249 9012 9884
E/ 1935 1516 1650 1802 1977 Bk AR 4153 4418 5390 5883 6218
iz W Z 4 BRT JEK 2 2552 2717 3989 3337 4698 B A4 R e 308 326 385 415 457
AT K % 53 88 91 105 111 gl A 16 16 21 20 22
N 122 202 193 238 218 EEEA 622 655 774 820 910
HE MR 138 85 159 108 185  HAFEA 151 159 198 219 238
ER-k e 9535 12749 13924 14233 14588 W %% Al 104 131 170 180 166
KA 804 827 901 968 1037 KRR K 1 -0 0 0 0
A% 3127 5108 6549 7388 8119 AANMER kI 0 0 0 0 0
RH K~ 711 1012 942 886 843 B AU 64 27 55 47 48
H b AE R 3 4893 5801 5532 4991 4589  ELAE 1315 1019 1482 1660 2056
%R 14335 17357 20008 19823 21776 BN 27 65 29 33 39
WBh F AR 3834 5240 7386 6567 7561  EALAEIH 38 8 7 7 7
A 1330 2159 3671 3339 3529  FIERH 1304 1076 1504 1687 2088
R AT 8 BB A KR 1524 1682 2230 2040 2473 Fr & At 214 147 226 253 314
H AR 567 980 1399 1485 1188 1559 BERHE 1091 928 1278 1434 1774
RS AR 2832 4326 4213 4056 3897 D HBAEME 0 66 89 100 124
K 200 782 670 512 354 HBRATEAE 1091 862 1189 1333 1650
H AR B AR 2632 3544 3544 3544 3544  EBITDA 1556 1542 2009 2286 2727
HR AT 6667 9566 11600 10622 11458
DB R AR 326 766 855 955 1080 EEMSFHE
A 1655 1655 1655 1655 1655 &£ E 2019A 2020A 2021E 2022E 2023E
AN 2430 1995 1995 1995 1995  RKEEA
R & 2908 3058 3462 3906 4462  E LB A (%) 6.0 04 273 9.2 9.7
V3B BB R A A AR 7342 7026 7553 8245 9238 B AE(%) 157 225 455 120  23.8
£ A AR AR 2 14335 17357 20008 19823 21776 VB THEAAEFE(%) 155 -21.0 379 122 237
KA
H4&RER(EF ) EF 2 (%) 357 318 347 347 371
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 169 133 144 148 167
ZEEHALR 1742 683 1353 2141 1743  ROE(%) 14.2 11.9 15.2 15.6 17.2
% F e 1091 928 1278 1434 1774 ROIC(%) 9.8 7.5 9.1 10.1 11.5
7 |H 4 4 216 329 352 419 474  BER8AH
W %% F 104 131 170 180 166 & F= 55 E (%) 46.5 55.1 58.0 53.6 52.6
HEHFK -64 -27 -55 -47 -48 Vikzilz S 1.3 0.9 0.8 0.9 1.0
EEKSEHN 428 -643 -391 156 -622 EHF 1.2 0.8 0.8 0.8 0.9
EWEZENLR -33 -35 0 0 0o Ez#Ah
BFREHALR -495 -1081 -1472 -680 -780 }SS ki 0.5 0.4 0.4 0.5 0.5
£REHAER -634 -119 -1259 977 978 MUK AR 2.3 25 25 25 25
R K 2K B B R 2.9 2.8 2.8 2.8 2.8
ERER GO fhfE
B U 3 (AT R ) 0.66 0.52 0.72 0.81 1.00 PIE 134 169 123 109 8.8
BREE NSRRI EH) 1.05 0.41 0.82 1.29 1.05 P/B 2.0 2.1 1.9 1.8 1.6
&R R (R ) 4.44 4.25 4.56 4.98 5.58  EV/EBITDA 11.0 134 108 9.3 7.8

HHHFIR: NBHIEE LA FT I
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Huagjin Securmes

# % £ B B OF & W N ERAR R ER

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
WM RFEH, AAEE FEIEFL 2T EEFE A @R T, MR R, RETE. AANAREHAEFN L 7T, R
EfERREGEEN. ARFTEELFE, FAAUAMILAE, SAERAHBRE, FlFEHA,

A
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Huagjin Securmes

# % £ B B OF & W N ERAR R ER

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 —FEATHK, AN TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
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 L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, 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

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT 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, REEFRHEFT, TR CATGUEARRBR, 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

W 4k:  www.huajinsc.cn
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