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W& EKESHE

SUEE 2021A 2022A 2023E 2024E 2025E
Bl kN (F 7 T) 283 382 788 885 1,077
YoY(%) 11.3 34.9 106.2 12.4 21.7
%A E(E 7 7T) 19 59 201 215 254
YoY(%) -5.5 204.2 239.7 7.0 17.7
EA £ (%) 40.5 43.6 54.6 522 53.4
EPS(##/7) 0.13 0.41 1.39 1.49 1.75
ROE(%) 4.7 3.8 11.4 10.9 11.4
P/E(f£) 315.1 103.6 30.5 28.5 24.2
P/B(f%) 15.9 4.1 3.6 3.2 2.8
% F) % (%) 6.9 15.5 255 24.3 23.5
HHEHIE: T, FER TR
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# = SRR (B A 7T) F3E & (E A 7T)
S EE 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 380 1757 1684 1991 2182  BLkA 283 382 788 885 1077
e/ 172 1442 1049 1539 1343 Bl Ak 169 215 357 424 502
R 4B RO KR 124 116 380 178 501 BB AR 3 4 8 9 11
AT T 2K 6 10 27 1 36 %A 53 70 120 124 151
R 62 134 144 200 214 EEEA 28 28 47 49 59
At B % 17 55 85 63 88 HMAFEA 18 23 47 49 65
FEFmAE >~ 176 167 214 216 232 WMHHA 2 -1 2 6 22
KEHR T 0 0 0 0 0 HFREHK 2 5 2 2 3
B A% 120 117 167 169 182 wafrExkaE 0 1 0 0 0
VA i 25 27 31 35 40  WEEHKE 4 1 1 2 2
H 3R 30 23 15 13 11 & A 29 62 219 242 284
%Rt 556 1924 1898 2207 2414  EASMEAN 0 4 1 1 2
R AR 66 316 101 201 161 A X 7 3 3 3 4
sEHE 0 0 0 0 0o FlEEH 22 63 218 240 282
R AR B AT Tk 2K 27 87 61 106 97 Fr & #t 4 6 22 30 36
FoAt I B £ 657 39 230 40 95 64 B a3 18 57 195 209 246
FEFA ALK 100 92 83 85 88 JUHBREHHE -1 2 -6 -6 -7
KHE 13 3 7 5 4  VARFAEEFHE 19 59 201 215 254
A sl R 88 90 77 80 83  EBITDA 34 36 195 219 259
FfR &1t 166 409 184 286 249
b B AR A A 3 0 5 -12 19 EFEMELE
B A 109 145 145 145 145 SUHFE 2021A  2022A 2023E  2024E  2025E
AN 307 1340 1340 1340 1340 RKEEA
R € -29 30 226 435 681 Bl (%) 1.3 349 106.2 124 217
V3 & B B R AR A S 387 1515 1719 1933 2185 B LFLE(%) 340 1154 2527  10.1 17.7
pEigy &3 & 556 1924 1898 2207 2414 V3B T & 5% FUE (%) 55 2042 2397 7.0 17.7
FAEA
HeRkEXR(EH A ) FAIE(%) 405 436 546 522 534
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 6.9 15.5 255 24.3 235
ZEFFHALR 33 246 -310 521 -158 ROE(%) 4.7 3.8 11.4 10.9 11.4
% F 18 57 195 209 246 ROIC(%) 35 12 9.4 9.0 9.5
7 9 44 16 16 14 18 20 fEfREeH
W4 %A 2 -1 2 6 22 &= AR E (%) 29.9 212 9.7 13.0 10.3
#HEM K -4 -1 -1 -2 -2 WA 5.8 5.6 16.6 9.9 135
BELALE -6 165 -522 291 -443 H 45 5.1 14.9 8.8 1.9
EMEEINE R 6 9 2 -1 -1 BEEEH
REFHALR -21 -7 -65 -26 18 REAFREE 0.5 0.3 0.4 0.4 0.5
ERFHAER -79 1058 -19 -5 20 MkE A E 27 3.2 3.2 3.2 32
RL A Tk 2K B A 6.0 3.8 4.8 5.1 49
FRERF GO HHE
& Bkt (A ) 0.13 0.41 1.39 1.49 175 PIE 3151  103.6 305 285 242
ERAEI LR EH) 0.23 1.70 -2.14 3.60 -1.09 PB 15.9 4.1 3.6 3.2 2.8
% F P (TOHT R ) 2.67 10.47 11.86 13.34 15.09 EV/EBITDA 177.4  128.7 26.0 20.8 18.4
FHFIE: K, E2uZHT P
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% & FH T & W UNEIEEi YA Al

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,
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tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn

http://www.huajinsc.cn/ 5/5 FHHUHFEEXZ N AT FRHL



