RIBFARF =@, BARTURKRERK

ERER
& EH: NFLF 2021 FZFR, W=FELIE KA 25.07 2T, ALK
74.98%, LI VIHEEFE 4.01 12T, BEHEK 123.31%, #F4THH.

® QRBEFEVHERIHBK, N5 Q3 EFE LI E Y 8.97 07T, FHEK 24.04%,
I VIEEFRE 1.41 27T, ElHEK 24.92%, REFEEPHEK. BR&EL T,
Q3 BEEFHEEME MY E SR ENH N 26.64%. 15.70%, I H FT T HEEA
ATAHEXI,

& RWY HH . REAFHLMEL AT, 2021 F9 A 16 H, HFAHCEL L
BRTIHREFHELA 2, FASFE_FRET “H/r&, LA, A" BE
FRA S, NEA—REATI 20 HF & ERRAESFWBEHHET, SR8k
WARFEME R R, BXFSHEFTHEN, BEFFMI. k. 3D TH%
EAGUR, SZHMITET —RIIERH &, BRHNEK L.

& FERKEEYR, FEHEFAGHABERLKIRE. LI ITHERES M. Bk
BEIEMFEETARFEEE. BRIFRARLESH-RRELE, BB
T RKERE. ARBEREFRTHALERLL, BHEFREFERT AT
T AR LHERA. AEASRREREE. BAEEREL» TIHNFREE,
FEEBHRELE. LERRALBEEARAERGAR, RINAARRLELATE
2Pk LR,

& ZFARW: it 2021-2023 0 5 EHE i\ 4 Al 4 33.65 1270, 43.79 12T

57.03 z7t, JAE%FE A% 5.16 1276, 7.73 1270, 9.80 127, *t ) EPS 2 5|
H1207T. 1.79 T. 2.27 T, HEHEFLN-AE,

® RERT: (1) AHHABTUHKTRIL; (2 TIEFHASHEMNET
By (3) EEAFHAEBELRT AT,

W 5HEEEE

SUHEE 2019A 2020A 2021E 2022E 2023E
=R ONEYP) 2,010 2,317 3,365 4,379 5,703
YoY(%) 375 15.2 45.2 30.1 30.2
HRLE (F 73 8) 325 296 516 773 980
YoY (%) -24.8 9.0 74.4 49.8 26.8
EH (%) 28.8 29.1 28.2 30.4 30.6
EPS(##/7t) 0.75 0.69 1.20 1.79 2.27
ROE (%) 14.2 11.7 16.7 20.6 21.0

BRI FN-A(LEF)

X4 (2021-10-25) 58.42 T

EWE (BAT) 25,472.49
WERE (AT 21,971.01
ERA CEARBD 436.02
WERA CEABO 376.09

12 S A A X | 55.58/120.97 7T

— &£ BRI

— R EHeTRE
A A7 25
60% A
50% A
40% - I\s
30% f M ﬂ . .
20% 4 | \ A
o WS Y
0% +—= T T "
2020!-10 2021!-02 2021!-06
FH AT TS
H1E8% 1M 3M 12M
VRS € 437  -21.24 -2.41
9 34l 75 -0.29  -25.02 25.95
AT R %1

SAC $ I iE 4 45 : S0910520020001
liujingl@huajinsc.cn

R WA

B Q2 EFE WA alHE, Tkik
HiE &K 2021-08-16

HAEOE: LEHALA, EBFLFHLE
F kil AT 2021-06-04

HAEOE: LHEERARE, NFHEZA kK
# K & 2021-04-30

HRBE: —FEVHEERE, mHEH
Kt B EINZE 2020-08-31
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£ x £ B EH F & W

oy B AR/

P/E(1%) 96.1 105.5 60.5 40.4 31.9
P/B(fi%) 13.6 12.2 10.1 8.3 6.7
1) (%) 16.2 12.8 15.3 17.7 17.2

HEFIR: Wind, i F LA
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Huajin Securities

% £ H B F & W NEILE Y
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 2446 3079 3419 4324 5173  EXkA 2010 2317 3365 4379 5703
E/ 329 833 807 1242 1623 Bk AR 1432 1643 2415 3047 3957
Rz U ZE A BB W K 2R 828 1154 1017 1637 1622 B A4 R e 8 12 17 1 23
AT K % 40 30 130 88 102 gl A 103 110 145 166 217
7 542 600 1010 895 1366 2 EEFENA 40 41 50 66 86
H e % 707 463 455 462 461  HERFEA 118 173 236 307 399
ER-k e 556 731 832 952 1088 MH&#HA 2 1 -14 -18 -26
KEHH 0 0 0 0 0 AEREHX -16 -40 20 -44 -40
A% 298 436 548 651 790 AANEERIKRE 0 0 0 0 0
THH 7= 67 67 72 79 78  HHEERKE 32 13 15 15 15
H b AE R 3 192 229 212 222 219  ELAE 382 352 612 918 1163
%= R 3002 3811 4251 5276 6261 BN 5 0 0 0 0
WBh F AR 571 1031 814 1122 1132 EAAEHE 1 1 1 1 1
492 0 20 0 0 0o FlEEH 386 351 611 917 1162
R AT 8 BB A KR 490 525 683 1010 968 Fr & At 48 39 75 110 137
FoAb T B 5657 81 486 131 112 164 BEAME 338 313 536 808 1026
RS AR 50 115 92 92 92 JDHEBEFME 13 16 19 35 45
K% 0 0 0 0 0 BHEFAFEAHE 325 296 516 773 980
H AR B AR 50 115 92 92 92  EBITDA 419 408 661 984 1240
HR AT 621 1145 906 1214 1224
DB R AR 85 100 119 154 199 FEBHFUE
Jii & 192 288 432 432 432 &5 E 2019A 2020A 2021E 2022E 2023E
FARNH 1065 1065 1065 1065 1065  RKEEA
R & 1038 1212 1707 2473 3455 BB (%) 375 152 452 301 302
V38 o B B R A 3 2296 2566 3226 3908 4838 BV FIE(%) -24.8 80 740 501 267
£ A AR AR 2 3002 3811 4251 5276 6261 VB THAFEAE%) 248 90 744 498 268
KA
H4&RER(EF ) EF 2 (%) 288 291 282 304 306
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 16.2 12.8 15.3 17.7 17.2
SEFEHALRK -58 55 16 711 647 ROE(%) 14.2 11.7 16.7 20.6 21.0
% F e 338 313 536 808 1026 ROIC(%) 14.3 11.0 16.4 20.4 20.8
7 | e 4 43 80 74 97 121 BEEAS
W %% Fl -2 1 -14 -18 -26 & F= 55 E (%) 20.7 30.1 21.3 23.0 19.6
HEHFK -32 -13 -15 -15 -15 Vikzilz S 4.3 3.0 4.2 3.9 4.6
BIEREEH -458 -388 -562 -161 -458 HEE 2.0 1.9 2.2 2.6 2.9
EWEZENLR 53 63 -3 0 0o Ez#Ah
BFREHALR 124 440 -172 -202 -242 BRFR#R 0.7 0.7 0.8 0.9 1.0
£REHAER -64 -10 130 74 24 MHRIKER AR 3.3 2.3 3.1 33 35
R K 2K B B R 4.2 3.2 4.0 3.6 4.0
ERER GO fhfE
B U 3 (AT R ) 0.75 0.69 1.20 1.79 227 PIE 96.1 1055 60.5 404  31.9
GREEN 4 REF ) -0.13 0.13 0.04 1.65 1.50 P/B 13.6 12.2 10.1 8.3 6.7
&R R (R ) 5.31 5.94 7.13 8.71 10.87  EV/EBITDA 74.0 750 463 307 241

HHAFIR: Wind, 2 IEF 7T
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& &£ H B OF & W NEREi Y

YR 3
Y FE IR
EN—RFK 6 A BIE o R USRI 300 454k 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 B8 om 3 % J5 PR 300 454k 15% 0L £
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
AHEH, AARFFELEFRL 2R TOEFREFEARNTE, BHRK, RETE. AANKBENANER R 7T, RIE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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& &£ H B OF & W NEREi Y

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 RS FBBARAE (ATER “ARRNE") WEPER ANET2EHETIAN RN ABRE AR ST ILELA A
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
EFMBEITHRERREM, EFARIERH AT XM, Ao, AXSAERSAREFEERET L HBANEY THHER, BEH L
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

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 AR FH ERK. EETERLT, ARE TG LT RAN TS & E
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

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 — 1 RO AR S 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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