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WEBHH, EATISERE

BEER

&V EBTH, EHT W HmERE: A5 LA 2023 F—Ff, LHKAN 4427 1
(+25%) . JAH4%F] 2.35 12 (+991%) | fmdEVI &% R 2.39 1 (+228%) ,
WEHEBE TG T, 2L F5kE, EHBELIZIRAN 246017 (+20%) , EHT
APz 32,17 12 (+50%) , P EF R FI AR KA EAR G LI 9.10
12 (+127%) . LLAIEREARKN TR A SRR L EH RN 8.80 12 (+92%) . T
RGP FHERRN 54617 (+2%) . WHERG A EZIH RN 33510 (+23%) .
R R IR 1.03 12 (+4%) o B FIEE A FEEE T, 2023Q1 A EA
425+ 5.63pp £ 51%, 4 F|E42 7 4.84pp E 5.34%. /7] B LK E 4 LR,
X 2023 FEE HRHRE N, AELZARAEK 20%U £, EFEHT L EAER
30% AL, EHBFLHAEK 20% U L.

® HAEHBREEANLERE, BOBMMARS N E: 2021 FEH R E KA~
AERBRAE, SARAEZETEHTTRANRE. BAETHERALE, HUHEEAR
Feth, TEHERFE+ERAETIHAE, HAHE TERRME; RET L AR
fb, WMAMELCRIFEERHE AE, BT EHEREEK, RE 2023 4,
EFEEROIRRK. RXBXEFHZOEMHE A BN OR AT LB REAE,
FeFEEAEE, TEMREMN, MFEREM. FEGENGMHHE. LFH
RERWNTY, REFHREETROFRKRE, EnH ELRUREA,

& HHEDY: RATFNA 5 2023-2025 4 )7 £ % #3545 4 6.05/8.30/10.57 12.7T,
HE A K T3%I37%127%, %t ki PE 47| % 41/30/24 5. £ £ 3| /A 5 E LR EH
gigs), VEXIATmERE, HHE “FNT B2

& AERR: ELREAERTIY: FEHEERTIY: ERERXSEF&RAN.
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HEHES G AWER: B BENLLK, 2023 KA
it E 2021A 2022A 2023E 2024E 2025E # B AF 20% UL E- K% £ H (600129.SH)
BN RN (EF L) 12,149 14,051 17,520 20,516 23,468 2023.3.30

YoY(%) 8.4 15.6 24.7 17.1 14.4 AREE: EABERSE, VHFEFTEK-
% FNE(F 7 ) -523 350 605 830 1,057 A% EHR (600129.SH) 2023.2.13
YoY(%) -891.9 166.8 73.1 37.2 27.3

FAE(%) 42,5 45.4 441 443 442

EPS(##/7T) -0.94 0.63 1.09 1.49 1.90

ROE(%) -22.2 11.6 17.3 19.2 19.6

P/E(%) -47.8 71.5 41.3 30.1 23.7

P/B(#) 9.2 8.2 6.8 5.6 45

% F) % (%) -4.3 25 35 4.0 45
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Huajin Securities
% % £ H B F & W o B AR/ R AT
T 454 3 FOU Ao A 1B 20 98 T8
# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 6706 8158 10789 10853 13652  BIXkA 12149 14051 17520 20516 23468
e/ 1454 2357 2637 3088 3532  EAAAK 6988 7668 9801 11427 13086
R W R A BB MR K 1818 1997 2760 2810 3562  EA A e K 137 159 189 223 260
AT Ik 2% 265 287 401 405 517 %A 4215 4642 5694 6565 7392
R 2280 2171 3517 3115 4480 EEFA 805 740 876 1026 1173
H AR B & 889 1347 1473 1436 1561 &5 A 103 106 88 103 17
FEFmAE >~ 6464 6549 7382 7988 8488 M H# A 214 179 193 208 190
KH & 50 33 6 22 49  FAFREHK -366 64 0 0 0
B % 3422 3867 4689 5344 5930  AAMETE 15 131 0 0 0
TR - 1369 1311 1292 1265 1206  #HEFdKE 17 10 15 15 15
HAt A R K 1622 1338 1396 1400 1400  EXAHE -497 430 754 1038 1325
%Rt 13170 14707 18171 18841 22140  EAdN 1 24 25 30 35
R AR 8997 10438 13269 13153 15469  E S 7 1 15 20 25
55 51 2 2988 3372 4906 4266 4799  FHEKAH -494 443 764 1048 1335
BL A 3% 48 RORL A Tk 2K 2446 2053 3698 3007 4671 FTRM 83 103 153 210 267
H AR FUR 3563 5013 4666 5880 6000 BEFE -577 339 611 839 1068
FEFA ALK 1571 1342 1363 1310 1225 D HEBAEHE 54 -10 6 8 1
KHH 703 504 524 471 387 VHAREAFTEFE 523 350 605 830 1057
A sl R 868 839 839 839 839  EBITDA -1 945 1292 1661 1995
FfR &1t 10568 11780 14632 14463 16695
b B AR A A 125 137 -130 -122 A1 EEMSLE
B A 557 557 557 557 557 &iHEE 2021A  2022A 2023E  2024E  2025E
AN 2074 2074 2074 2074 2074  RKEA
R € 179 528 1140 1979 3046 B LA (%) 84 156 247 17.1 14.4
V38 B B B AR A A 2727 3064 3669 4499 5557 B AFIE(%) 4175 1864 754 376 276
SRR R AR 3 13170 14707 18171 18841 22140 VAR THAESEFE(%) -8919 1668  73.1 372 273
FAEA
HeRkEXR(EH A ) FAIE(%) 425 454 441 443 442
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 4.3 25 35 4.0 45
ZEFFHALR 559 1801 495 2328 1125 ROE(%) 222 11.6 17.3 19.2 19.6
% F 577 339 611 839 1068  ROIC(%) -4.5 57 77 100 105
7 E 4 2 299 336 334 404 471 ZHREEA
W4 %A 214 179 193 208 190 &= AR E (%) 80.2 80.1 80.5 76.8 75.4
#HEM K 17 -10 -15 -15 -15 WA 0.7 0.8 0.8 0.8 0.9
BELALE 267 684 -628 891 -588 H 0.4 0.5 0.5 0.5 0.5
EMEEINE R 339 273 0 0 0 EE#S
B FFEHH 4R 601 -349 -1152 -995 -956 RAEFRAH#E 0.9 1.0 1.1 1.1 1.1
EFREHALR -1562 -412 -598 -242 -258 7 Wi Tk 2R B 4 6.9 74 7.4 7.4 74
RL A Tk 2K B A 2.3 3.4 3.4 34 3.4
FRERF GO HHE
& Bkt (A ) -0.94 0.63 1.09 1.49 190 PE 478 715 413 30.1 23.7
ERAEI LR EH) 1.00 3.23 0.89 4.18 202 PB 9.2 8.2 6.8 5.6 45
% F P (TOHT R ) 4.90 5.50 6.59 8.08 9.98 EV/EBITDA -2517.7 28.9 21.8 16.3 13.6
FHFIE: K, E2uZHT P
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% & FH T & W o B AR/ R AT
NETEEEF
0 3 AR

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
BFEHR, AARFFEEFRLH2ETHEFRE T EGHL TS, BURR. WETE. AAMNARENABER R 75T, Rk
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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% & FH T & W o B AR/ R AT

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,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
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
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