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& EfE: NF KA 2021 S T4, 2021 H it LA A4 F]E 2.0-2.3 128, F
b3 K 3750.9%-4328.5%; it st H 4o dE % FlUE 1.3-15 2w, B HEK
533.5-600.1%; & H M, it 44 % M4 i %t % FLE B e 4 %5 7000 7 0 F
8000 77 7T, b4k &AM 6T

& A ERALSKE, 2021 FhFHHEK: MESRYFRSE, THTHES
F.ARFRFFEREK, THEFRERE, AT FATETREITEEH, FAAE
B R B AN SRS A, WA E A BOR L Al S oK g
K; ABFHLERK, NEAFESEMEERFGENEAARBRRLE, SAE
U FMERHFET A, LARLEEHAT., AALFHFORF AT L EFH, 2021
4\ B Bt )3 B4 FJE 2.0-2.3 127, [l H+3750.9%-+4328.5%.

® U VEFELEFEATAHR: FHhETENE, AT 2021Q4 #Z F it LI )T &
% FE % 0.23-0.53 12,75, 40 th £ 4 FI ##9-0.22 208 K 0.45-0.75 12.70; 2021Q4
B2 4 ARV B4 FJE 0.15-0.35 200, Mtk EEF#N-0.32 LTk
0.47-0.67 1270, VAHF & HEFKImEAFEMA L EFHATHE.

& REFMEBREHAIRIEN, VEMLARE. REASLAE, A8 EERZOE
BAR BROBAROL F A R E IR R E R RIERE T ERE, §RET 745
TRBEERE, EAEERASY 1.3%, BTFNH 3.46 T/Rk. R&IHREHH
I EHE RN TR ERARBECEAA R PR, AR T U HAUER
FRFEK,

& FHEDV: RENF L ETE L BB A B F B, RAEEL T ZF .
FATTM 2 7] 2021 4 F 2023 £ V3% FJE 2 A 2.2 12.70.3.0 1204 3.7 127,
HHFERERLSH A 11.2%. 13.0%F7 13.9%, LR ERE-A"HE L ITH.

® RERT: FRBELVHFERTETH; At LEH-RRETRTH; BE
TR R

W 5%ESHE

ST EE 2019A 2020A 2021E 2022E 2023E
BN (A i 7T) 1,136 2,455 3,400 3,950 4,560
YoY(%) 31.0 116.0 385 16.2 15.4
H#RE(H JIot) -149 8 223 297 368
YoY(%) -5495.9 -105.2 27835 335 23.7
B (%) 8.8 12.9 16.0 16.4 16.7
EPS(#E#/ ) -0.26 0.01 0.38 0.51 0.63
ROE(%) -10.5 0.2 11.2 13.0 13.9

AE | RERHEN
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f& 1 (2022-02-07) 841 1T

EWE (BAT) 4,899.88
REFE CHH ) 3,412.41
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9 34l 75 -3.65 16.79 60.85
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£ x £ B EH F & W

o E R/ A ETH

PIE(1%) -32.8 634.7 22.0 16.5 13.3
P/B(1%) 3.2 2.7 2.4 2.1 1.8
THRIZ (%) -13.1 0.3 6.5 7.5 8.1

http://www.huajinsc.cn/2 / 5

4 Sb R IE X5 AR

H

6]\



IEE S

H Huajin Securities

£ x £ B EH F & W

o E R/ A ETH

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
SHEE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 1379 1791 2809 2616 3894  EXHA 1136 2455 3400 3950 4560
E/ 287 453 510 696 1132 Bk AR 1036 2139 2857 3303 3797
iz W Z 4 BRT JEK 2 497 616 925 866 1201 B A4 R e 1 13 17 20 18
AT K % 18 25 83 36 87 B # A 39 38 53 62 64
N 410 544 1116 846 1288 EEHFEHA 86 08 112 138 155
H sl % 168 153 176 172 186  FTAEA 73 122 167 158 182
ER-k e 2102 2154 2255 2284 2275 W %% Al 12 46 14 12 3
KHHZ K 6 5 8 10 -7 KFEREBRA 72 -31 34 -40 -46
A% 1015 1060 1101 1108 1118  AANMER I KE 0 0 0 0 0
THH 7= 363 346 389 410 435  HHEERE 2 0 3 4 2
H b AE R 3 719 741 757 755 729  ELAE 202 20 259 346 432
%= R 3481 3945 5064 4900 6169  EMIMKRA 0 0 0 0 0
WBh F AR 1133 1304 2148 1674 2571  ElAEH 1 2 2 2 2
43 5 1 2 238 287 356 300 300 FEEH -203 22 258 344 430
R R AR BOp AT KK 499 844 1298 1172 1547 Fir 5 #t -44 -24 26 34 47
FoAb T B 5657 397 173 494 202 724 A -160 3 232 310 383
RS AR 825 800 837 844 835  JDHBEABE 11 5 9 12 15
K% 45 60 84 87 84  HEFHAFEFHE -149 8 223 297 368
H AR B AR 780 741 753 758 751 EBITDA -75 -14 404 506 600
HR AT 1959 2104 2984 2518 3406
D H B FA 3 2 9 18 30 6 EFEBHFHE
A 481 575 583 583 583 4HEE 2019A 2020A 2021E 2022E  2023E
RN 835 1045 1045 1045 1045  REKEEA
R € 204 212 444 753 136 Bl (%) 31.0 1160 385 162 154
V38 o B B R A 3 1521 1832 2062 2352 2718 B L AE(%) -1973.7  90.3 14230 333 250
£ A AR AR 2 3481 3945 5064 4900 6169  VJIBTHAE%FHE(%) 54959 -105.2 27835 335  23.7
KA
H4&RER(EF ) FAE %) 88 129 160 164  16.7
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) -13.1 0.3 6.5 75 8.1
SEFEHALRK 79 71 236 421 614 ROE(%) -10.5 0.2 1.2 13.0 13.9
% F e -160 3 232 310 383 ROIC(%) -5.9 0.1 7.3 8.9 9.7
7 |H 4 4 120 0 139 157 177 BEEAS
W %% Fl 12 46 14 12 3 & F= 55 E (%) 56.3 53.3 58.9 51.4 55.2
HEHFK -2 0 -3 -4 -2 Nkl a3 1.2 1.4 1.3 1.6 15
EEKSEHN 31 0 -162 -46 50 EHF 0.7 0.8 0.7 1.0 0.9
EWEZENLR 79 23 16 -9 4 EZEEES
BFREHALR -167 -395 -253 -173 -169 }SS ki 0.4 0.7 0.8 0.8 0.8
£REHAER 22 382 19 -6 -8 R WK 2K B B R 2.3 4.4 4.4 4.4 4.4
R K 2K B B R 2.6 3.2 2.7 2.7 2.8
ERER GO fhfE
B U 3 (AT R ) -0.26 0.01 0.38 0.51 063 PIE 328 6347 220 165 133
BEREEIE TR ) 0.14 0.12 0.40 0.72 1.05 P/B 3.2 2.7 2.4 2.1 1.8
&R R (R ) 2.61 3.14 3.53 4.02 4.65  EV/EBITDA 762 -4055 139 107 8.3
HHFIE: NBEHE, iU #HT0
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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 —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.
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