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& TEEEFHRAETRTY, BAAAFANEK R T EAFHARL
BT 2012 5, o Z A A TIERER 5 B AR Ak R 24 3 F #F X #,2016
FHAREBRA, 2T EARARN, e TREREN S TR IR AT
Fl#t & BRI Rf/ETERF W ARA, FHEREEDMT\E LT 1\F A
SENZEREERERR RRKFRZ A A T kg o o REFE % B E - &
EREETEETRFETENTIM, FLOHE, HYLAAFRTFEUITER
BEABERBEREREFREEREBAFETAMBFETROT T EEME
SRR RBTE, FHTAAFBRNEK KT K.

& EHER, FRMBTITEA: A5 T7A24 XARHENE, HRIWFER
MEFEEFEN19UCT, £+ MA6 LT AT RITERAM XL EFETE”,
RRFEER T HEF S HERTERERE 20 6/F. EMEAKE 150
BIE. EMEEMARH T 200 G/EMAEFRA. £F, RAERERE L
FRNENAHAKEFGIGEY 100%, FREBEEBEA, RAZHEH LR
RETHFEA

® RABRRETHMTERERA, ARBAEITELRR: NaARFEREHBEAEHE
OMARZTIH—KFTHE) | RaFFEm. RAXTE—SARS (RETE
BELRHENEA) o RNEARNABERTEEFTLRGRATNA 96 107T: RETE
T# 4, 8% 2500 v =& FHERSHAN 1.7 1270, REBRMNTGITENHE 2
HHTHE, TREX 1601721, REASNAFTEF EMEMRMT A, BT REH
BRIEY BRI, RAOVRFEITET HIHE L FLRERBARRIT R~ REL 156 77
Wi, AR A & BN 96 17T

& WHREW: HRALEFHLFAATN, Ft o F 2023-2025 £ 2 L N4 7 4
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Huajin Securities

% % £ H K F & W o B R AR/ AR R AT
W& KESHE

2t EE 2021A 2022A 2023E 2024E 2025E
A2 ONEY ) 1,728 2,357 2,754 3,279 4,176
YoY(%) 61.6 36.4 16.8 19.1 27.4
% AE(E 77 7T) 108 293 444 534 692
YoY(%) 280.5 172.0 51.4 20.3 29.5
FF1 £ (%) 215 275 30.4 30.0 29.9
EPS(###/70) 0.24 0.64 0.98 1.17 1.52
ROE(%) 9.6 217 25.6 23.8 23.8
P/E(f%) 61.7 227 15.0 12,5 9.6
P/B(f%) 6.3 4.9 3.9 3.0 23
%A 2 (%) 6.2 12.4 16.1 16.3 16.6

http://www.huajinsc.cn/ 2/5 WH LR EXZ EMATERIT



1&
RE
b
=
% 3

&

12

oy BB/ R A

W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
RAK 2047 2154 3072 3210 4450 Bk 1728 2357 2754 3279 4176
e/ 478 724 996 1271 1495 Bl A 1357 1709 1917 2295 2928
R W R A BB MR K 196 598 320 689 703 EWHE R 12 14 17 20 26
AT T 2K 121 57 254 102 336 =AUHEA 38 43 75 84 102
T 584 457 1004 703 1424  EERA 112 115 193 222 273
H AR B K 667 318 499 445 493 A A 97 108 136 158 203
FEFmAE >~ 465 433 484 545 664 WHHA 7 -4 -4 -9 -12
KB K 21 21 21 21 20 EAREMRE -45 -76 86  -101  -130
B 357 341 394 458 580  ARMERFKE 0 0 0 0 0
TR = 37 36 32 29 26  BEAEWKE 2 2 2 2 2
H 3R 50 36 36 38 38 ELAE 86 325 508 610 789
¥ =Rt 2512 2588 3556 3756 5115 Bl 1 1 0 0 0
KAk 1434 1205 1820 1508 2204 BT 7 1 3 3 3
55 51 2 242 123 186 182 177 HHEEH 80 324 505 607 786
R 8 BB AT K #R 557 624 850 706 921 Fr & #t -23 25 61 73 94
FoAt I B £ 657 635 458 784 621 1106 B a3 103 299 444 534 692
FEFA ALK 4 3 4 4 4 g g & Xk 4 6 0 0 0
K15 % 0 0 0 0 0 VEEBEAFEFN 108 293 444 534 692
A sl R 4 3 4 4 4  EBITDA 14 340 518 621 802
FfR &1t 1437 1209 1824 1512 2207
b B AR A A 20 26 26 26 26 FEMELFHE
B A 455 455 455 455 455  SHHFE 2021A  2022A 2023E  2024E  2025E
AN 275 275 275 275 275  RKEEA
R € 301 594 1004 1486 2095 BN (%) 616 364 168  19.1 27.4
V3 4 B AR AL 3 1055 1353 1706 2218 2882 B LAIHE(%) 123.0 2758 563 202 293
SRR R AR 3 2512 2588 3556 3756 5115 B THLAEEAHE(%) 2805 1720 514 203 295
FAEA
HeRkEXR(EH A ) FAIE(%) 215 275 304 300 299
St EE 2021A  2022A  2023E  2024E  2025E %A% (%) 6.2 12.4 16.1 16.3 16.6
REFHAER 150 320 351 412 383  ROE(%) 9.6 21.7 256 238 23.8
% F| 103 299 444 534 692 ROIC(%) 8.0 19.3 22.7 21.4 21.7
7 9 44 34 30 30 36 46  EfR#A
W4 %A 7 -4 -4 -9 -12 &= AR E (%) 57.2 46.7 51.3 40.3 432
#HEM K -2 -2 -2 -2 -2 WA 1.4 1.8 1.7 2.1 2.0
BELALE -23 -98 -118 -146 -341 b 0.5 1.2 0.8 1.4 1.1
EMEEINE R 30 94 1 -1 1 BEEEH
REFHALR 12 -168 -55 -119 139 REFREE 0.8 0.9 0.9 0.9 0.9
ERFHAER 12 -128 -24 -18 -21 LSk 2K B # 6.6 5.9 6.0 6.5 6.0
RL A Tk 2K B A 27 2.9 2.6 3.0 36
FRERF GO HHE
& Bkt (A ) 0.24 0.64 0.98 1.17 152 PIE 61.7 227 15.0 125 9.6
ERAEI LR EH) 0.33 0.70 0.77 0.91 0.84 P/B 6.3 49 3.9 3.0 2.3
% F P (TOHT R ) 2.32 2.97 3.75 4.87 6.33  EV/EBITDA 56.0 17.7 1.3 8.9 6.6
FHFIE: K, E2uZHT P
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SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
AHER, AANRFFEEFL 2R THEFRE T EGHL TS, BHRR. WETE. AAMNARENABER R 7T, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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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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MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR
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A H
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ETHEXEER 108 SHEAEAE 1T 2

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