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FEf: NE A 2021 £ =F 4, 21Q1-3 LI E Wk A\ 53.35 2T, Fl K 27.2%,
VT4 A 3E 16.99 12,70, F K 29.3%, H+ 21Q3 LI E ik A\ 14.83 12.7T, [
LK 15.8%, JFH4FE 3.64 1270, FH#K 23.8%,

HHER

& THEBWMLT QABAEKFFTEE, EHNUALESL. 27 &%, 21Q1-3 & A+%/
A KIA KBS R A 35.41/13.64/2.25 1250, [l Hh+38.4%/+14.0%/+3.6%, 4
A+E 5 5 BN 61.01%8R F E 66.37%; 2 21Q3 # A+H/4F A KIA £XE U4
%4 10.11/3.52/0.65 1270, [l H+16.4%/+17.7%/5.1%, ATV %%, N F
PR EMBFERE. pHEE, 21Q1-3 LW X7 H /7 T I W v E X S5 R
& Yk N\ 10.60/14.01/6.71/6.31/6.37/5.29/3.86 1270, [t +19.9%/+20.9%
[+39.7%/+33.2%/+14.7%/+51.5%/+36.7%, A=, %8 A @ R EBEHZT,
NE QAN EEAEE, W_FEAE. AT, BE. FIEETH,

€ 21Q1-3 BRI W HRA, BA Y WIF. 21Q1-3 % A £ [ t+0.53pcts, H+F
F % B th+1.09pcts; B4 KM e bt/ 88 € # R E 5% E [F H-0.08/-1.06/-
0.22pcts; 21Q3 % F| % [7 th+1.60pcts, H# FF|F [/ th+1.70pcts; H4 KM &
P/ 3 % TR % R ] 1, +2.20/-6.26/+0.11pcts. = B AA R G, AEE
MERARAFERS, BARAFERTF. Q3 FREAEZLT, HEFARNEAT
M, MI=ZFENE 4R AREEMRE AFEIT 9.73 27T, FH+33.93%, %=
FEZHFHRRFRBRR;

& FHFEFHRANLRINA, VRFIFELFHN. EREFFRFE, A54R7 >
P KEREZNEEARE, HEXHETER T/ MEME, ERTRERK.
EP O, AFRMERME, FOFLZIARAARE, V RFIEEEE. 21 Fn
kg AR EIAISEEL, BT AR 25 FERERLEC. FRHAEFE, &
AAN “FREMFAF+TERRA WEBREFE R F4 LB L, %
B AE. LAFERTHMEEE, 4R S LIHRS R E 10% £

& HHAEW: RMNEFHRATN : 2021-2023 £/ 85 E k kA4 8l 4 64.01
177.66/92.82 12,75, Fl L H# K 25.0%/21.3%/19.5%. )3 # % £ 19.43/24.01/29.08
1276, FH#EK 24.0%/23.6%/21.1%. %5 EPS 454 1.55/1.91/2.32 7T, #*
RABEAARREIT RkEZTHEARKIE, 4T/ 5 22 4 PE3SX f61H, £#
NE “FEN-B” L.

® AT BEREZTVWHEEKRTATE , & AR, TkEF A
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R | |l

B FEN-B( )
HEA(2021-10-29) 49.32 &
EFE (AAT) 61,871.94
WEFE (H AT 61,871.94
ERA (CEARD 1,254.50
WERA CBEA R 1,254.50
12 A~ A 45 X e 39.38/67.98 T
Aoy 4B FiF45%
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£ x £ B EH F & W

WERER/ B

b

W& HKESEE

S EE 2019A 2020A 2021E 2022E 2023E
=2 ONGEYIFD)| 4,870 5,119 6,401 7,766 9,282
YoY(%) 30.3 5.1 25.0 21.3 19.5
HFNIE (A T3 T) 1,458 1,567 1,943 2,401 2,908
YoY(%) 26.7 7.5 24.0 23.6 21.1
BHI2 (%) 72.8 71.1 73.1 73.7 73.8
EPS(## /L) 1.16 1.25 1.55 1.91 2.32
ROE(%) 20.2 19.0 20.1 20.7 20.7
P/E(f%) 42.4 39.5 318 25.8 21.3
P/B(f%) 8.6 7.5 6.4 5.3 4.4
1§12 (%) 29.9 30.6 30.4 30.9 31.3
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Huajin Securities

iE Ak

A E R/ Bl

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 6491 8417 11052 11978 15822 Bk 4870 5119 6401 7766 9282
E/ 1607 3402 5669 5759 9126 Bk AR 1325 1479 1719 2042 2430
iz W Z 4 BRT JEK 2 32 29 47 178 95 B A4 R e 881 892 1139 1364 1544
AT K % 24 7 31 15 40 B # A 853 875 1139 1328 1587
7 2151 2604 2923 3644 4170 EEEA 207 229 286 347 415
H sl % 2677 2376 2382 2384 2390 ATAREHA 14 22 22 27 32
ER-k e 3571 3434 3701 3957 4210 W %% Al -50 21 -116 -152  -204
KHH & 15 19 24 29 34 KFEREBRA 0 0 0 0 0
A% 1026 1013 1326 1605 1869  AAMEEFHKE 144 147 146 147 147
T %= 129 172 161 155 152 #H Ak 173 297 235 246 251
H b AE R 3 2401 2229 2190 2169 2154  ELAHE 1951 2092 2592 3202 3875
%= R 10062 11851 14753 15036 20032 BN 3 7 7 7 7
WBh F AR 2778 3471 4995 4227 5902  EAAAEH 13 18 18 18 18
KA 0 362 362 362 362  FEEH 1942 2082 2582 3191 3864
R AT 8 BB A KR 276 524 406 699 616 Fr & At 484 515 639 790 956
H AR 567 2501 2585 4227 3166 4924 BERHE 1458 1567 1943 2401 2908
RS AR 78 113 113 113 113 D#EBAFHE 0 0 0 0 0
K% 0 0 0 0 0 JHEFAT%AE 1458 1567 1943 2401 2908
H AR B AR 78 113 113 113 113  EBITDA 1997 2113 2584 3192 3848
HR AT 2856 3584 5108 4340 6015
D H B FA 3 0 0 0 0 0 EEMFHE
Jii & 1255 1255 1255 1255 1255 &5 E 2019A 2020A 2021E 2022E 2023E
FARNH 717 717 717 717 717 RKEEA
R & 5222 6274 7522 9062 10928  E WA (%) 30.3 51 250 213 195
V38 o B B R A 3 7206 8267 9645 11595 14017 B WALE(%) 28.7 72 239 235 210
HAR AR 2R 10062 11851 14753 15936 20032 V38 F £ 7] 4 F JE (%) 26.7 75 240 236 211
FARA
H4&RER(EF ) EF 2 (%) 728 711 731 737 738
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 29.9 306 304 309 31.3
ZEEHALR 1307 1119 2717 404 3690 ROE(%) 20.2 19.0 20.1 20.7 20.7
% F e 1458 1567 1943 2401 2908 ROIC(%) 19.7 17.4 18.5 19.1 19.2
¥ |F 44 104 111 116 150 185  BfEEAH
W %% Fl -50 21 -116 -152 -204 & F= 55 E (%) 28.4 30.2 34.6 27.2 30.0
HEHFK -173 -297 -235 -246 -251 Vikzilz S 2.3 2.4 2.2 2.8 2.7
EEKSEHN 30 -168 1156 -1604 1199 EHF 15 1.7 1.6 2.0 2.0
EWEZENLR -61 -73 -146 -147 147 EBERA
BFREHALR -1163 840 2 -14 -41 BRFR#R 0.5 0.5 0.5 0.5 0.5
£REHAER -436 -159 -448 -300 -282 R WK 2K B B R 1066 167.1 167.1 69.0 68.0
R K 2K B B R 5.0 3.7 3.7 3.7 3.7
ERER GO g
B U 3 (AT R ) 1.16 1.25 1.55 1.91 232 PIE 424 395 318 258 213
BEREEIE TR ) 1.04 0.89 2.17 0.32 294 PB 8.6 7.5 6.4 5.3 4.4
&R R (R ) 5.74 6.59 7.69 9.24 11.17  EV/EBITDA 28.9 267 21.0 170  13.2
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http://www.huajinsc.cn/3 / 5 FHOEREXZ G T ERH L



I.: sk
Huagjin Securmes

& &£ H B OF & W IR & VA= b

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
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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 —F AT K, AN TUMIEREEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETER, 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

EEEFTHERT, AN 5 RETE R 2 &8 @&+ R B89 5 FT AT IE R SO AT IE R SRR 5, T 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

AMERRBOAARNETH, REFXHEFY, EAERCATGUEARRBR, BF. L&, X, 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
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