S 2 M O
%z /18 H%: 000

2020 £V s BB, RN ANEH v

HEER

& =4 3 716 H, A8 AM 2020 F 44, 2020 FEIE VKA 96.6 27T, F
®K 59.2%, LIVTEAFIE 8.1 1275, EHHK 37.6%, W5 EHM. HP
Q4 LI E K 34.1 1270, K 33%; LI )3 5% F1H 4.3 1270, F K 82%.
nE R SR P 2021 FE AW EEAFEAEL “TAET 80T H

ECPET O3, HEHN 13T,

® BB HRABEK, ARTHRMAMESLRE —: 2020 FaaEbrHkE
13.16GW, [FH#K 93.74%, | 2ske it R ES =, ARTMEE —; 2021
#iH X & A 28-30GW. fhE /A 5] 2020 4 44 B 5 FIE LY 4 4/W, 2020Q4
EZEEMFFENEY T W, S5 —FEZ LERNTZE, ERAFSKKETL

TAT, AR FETRERAAMNEANRTLRE LT,

® HEMBHLEN, HRATIAGLRS: 2020 FLFLFFLHAHLN 3.8
27, hEFRHHEK 72.7%, & ZE 2020 £K, A& Zit#iF4 A 1000 47,
RFRMEA 590 T, HFRANALHALA 76 T, #E 2020 F 12 A 31 H, »F
EHRITST78 A, EFHAAR 972 A, & R T EHKE 16.82%, 7 &= &

T3 e ek F 15 B 23.3% 90 LA T AT 0k 22.8% 87 F 34 K

& ATHEREHBF, NEKKZAEBTE: 2020 £/ 558 E1CEIF LI 5 %=
251 4 0.34%/2.13%/3.93%/1.52%, £ T % Ri=6 B I, 2020 #4EE W 4%

ME 27127, AEKS3%, TXRHAEAEF BEREERAZELEHE, £ 2020

&

EHVENRETHIN T RENKHAFRWEK; 25 2020 4K 5 Uk KK K

iy

EAE 271070, T 71.2%, KHEE R EEM4 R

& WEEW: KAIFIA F 2021 £-2023 £ VT4 F)5H 4 8 % 13.3 27T, 19.6 12

Jo. 2321270, A4 T 2021 F 18 M ATWA F, #F “FN-A” W ITFH.

& QR IR: § TR Bl = &0 Tk dFEE R AR BB T B5hF K

BARAE | AR
B FN-A(LEH)
B4 (2021-03-17) 12.26 7.
EWE (BAT) 24,965.40
WMIBHE (HAIT) 8,003.62
BRA (EAR 2,036.33
WA CH AR 652.82
12 S A A X | 6.50/20.20 7T
— RN EFH

— FH Kbk L%

193% A
159% A

125% ‘ /\,/\N\
91% A fN
57% ’/‘W\ \t
2% 4
-

11% 4 T T |
2{820!-03 2020!-07 2020!-11 2021!

H1E8% 1M 3M 12M
VRS € -15.02  -24.24 36.11
9 34l 75 -20.75 -21.91 59.64

AT R Y%

SAC $ i 45 : S09105180070004
xiaosuo@huajinsc.cn
021-20377056

R ARG KBRS, ARTFRE
FLi M 2020-10-21

EFrERG: EFFRAAGEHNNKR, FRZ6E
# 7 £ 36GW 2020-08-31

FrERAG: B NEAE, BRAFEEA
2020-04-30

FreRm: AT, EREFET K
2020-02-26

FIOR AR : IR M kBT M
2020-01-14

http://www.huajinsc.cn/ 1/5



I.: £k
Huajin Securlhes

NS

*®

WE TR

W4 HKESHE

SUEE 2019A 2020A 2021E 2022E 2023E
=2 ONGEYIFD)| 6,069 9,664 18,535 22,458 23,469
YoY (%) 3772.7 59.2 91.8 21.2 45
- H3E (E 13 7T) 585 805 1,334 1,959 2,315
YoY (%) 3558.7 37.6 65.6 46.9 18.1
BHI2 (%) 18.1 14.9 13.6 17.1 18.0
EPS(## /L) 0.29 0.40 0.66 0.96 1.14
ROE(%) 22.8 13.8 19.0 21.8 20.5
P/E(fi%) 42.7 31.0 18.7 12.7 10.8
P/B(f) 12.0 a7 3.8 2.9 2.3
1§12 (%) 9.6 8.3 7.2 8.7 9.9

HIEHIR: WEHE, FLuFHAI
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oy B AR/ R

WoF 548 A& T Ao A (L 2048 0L &

% = k(B A 7G) % (E % 70)
SUEFE 2019A  2020A 2021E  2022E 2023 SWFE 2019A 2020A 2021E 2022E 2023E
B F 2329 3245 3712 4356 5528 B 6069 9664 18535 22458 23469
A4 990 1255 927 2246 2347 ELERAK 4973 8224 16023 18629 19244
B 4 BT i 623 267 792 612 gs5 B ALALE R 10 16 30 37 39
AL IR 189 462 597 401 772 EXFEA 51 32 56 63 59
Gl 241 455 1001 773 1152  FEREA 153 206 389 427 422
H AR % 285 806 395 324 402 HAEA 221 380 741 853 892
R F 5837 9457 12733 13797 15580 M A HA 108 147 182 485 354
K% 0 0 0 0 0 FAFRESHX 3 23 45 54 56
B % = 3791 6403 8848 9971 11165  AAMEZFHE 4 0 0 0
TH % = 211 252 202 231 201  BHEAdRE 0 7 0 0 0
HA R T~ 1836 2802 3683 3504 4214 EWAH 665 945 1507 2214 2615
¥ 7RI 8166 12702 16445 18153 21108 WM 0 1 0 0 0
T F A 3665 4813 7147 6631 7167 Bl 12 34 0 0 0
A 420 1153 1669 2826 1088  TIHERH 653 911 1507 2214 2615
SRR SF AR 2420 1953 3388 2821 3504 TR 68 105 173 255 301
AR f AR 825 1708 2090 984 2486 BLEFIH 585 806 1334 1959 2315
AR SR 1935 2055 2273 2537 2642 O HRRHE 0 1 0 0 0
KK 1020 979 1423 1707 1832 JAREAFRAE 585 805 1334 1950 2315
At 3 I 5 51 4 915 1077 850 830 gl0  EBITDA 1031 1553 2421 3453 4053
Ff AT 5600 6868 9420 9169 9809
DB IR 3 490 491 491 491 491 ZEMEUR
&S 1830 2036 2036 2036 2036 AHEE 2019A 2020A 2021E 2022E 2023E
HARNR -665 1590 1590 1590 1500  RKgeAH
ERE € 912 1717 3051 5010 7325 HL ik (%) 37727 592 918 212 45
VAL B i B RO AR 2076 5343 6535 8494 10808 .k FIiH (%) 21149 420 59.6 469 181
BB AR A 3 8166 12702 16445 18153 21108 AR T HLFAFAE 35587 376 656 469 181
FA R
HenEE(EAT) 5] % (%) 181 149 136 171 180
Lt 2019A  2020A  2021E  2022E  2023E % F|% (%) 96 83 72 87 99
SEEHALR 1587 271 3708 2377 5030  ROE(%) 228 138 190 218 205
¥ 3 585 806 1334 1959 2315  ROIC(%) 141 99 133 147 161
¥ E R 310 539 816 1091 1318  {&fE#sH
Iy 108 147 182 485 354 ¥ R E (%) 686 541 573 505 465
BIEBE -0 -7 0 0 0  JBH=E 0.6 0.7 0.5 0.7 0.8
HER AT 602 15 1438 -1158 1043 st E 04 03 03 04 05
EWEZENLR -18 -1199 -62 0 0  EEgh
BREHILT 3027 2595  -4092  -2155  -3101 M EH® 14 09 13 13 12
EREHALR 179 3212 -912 -161 190 mkKEHEHE 193 217 350 320 320
R 2 B 4 41 38 60 60 6.0
SRR (D) o
B (AT #) 0.29 0.40 0.66 0.96 114  pE 427 310 187 127  10.8
ﬁ WA E 4 R (& H 0.78 0.13 1.82 1.17 247  p/B 12.0 4.7 3.8 2.9 2.3
B R (RATEHE) 1.02 2.62 3.21 417 531  EV/EBITDA 262 180 118 84 68
HHFR: UK, F2iEFHTA
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3 VR

EN—RFK 6 A BIE o R USRI 300 454k 15% 0L £

BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;

FM—R K 6 A A B daE & 5 )P K 300 485K & B 18 AR £-5% F 5%:;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;

SEH—R K 6 A B8 om 3 % J5 PR 300 454k 15% 0L £

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

447 i = B
HERFH, AARAFEEFY 2R T EFE T E WP T, BHRFT. RETFE. AAFAREHAZFY L AR, RiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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BN PR AN S S SN 2 g S

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.

RFFEA:

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

=
JLo

4 8 F A TR E
Mik: FEWHEEAFTXEES 759 5 31 B
#,i%: 021-20655588

W 4k:  www.huajinsc.cn
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