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ARTBWSFSHAWG R, 2021 FRERES
K

HHER

& EfF N E KA 2020 FEERER—FE LS TE, 2020 £ E K 1211 12T,
Fl B K 7.3%; V384 ) 14.6 1270, B K 2.9%, L5446 TH. 2+ 2020
£ Q4 LIWE W 35.2 1Z5t, FAIFK 31.9%; LI VIHAFE 3.7 27T, Ak
+1.37%, [ B &4 2021 £ QL W4 fild, Fit& A 3.2 1270-3.8 127w, FEK
50%~80%.

® AZVH KK, AHAEHEK: 2020H2 #ebEET IV RELE, AeAZL4HE
B% i, 2020 45 KF NV HLHE K 247 276, FEHEK 49.6%, LN
ST, 2020 FAEREN L EMEN 29.7%, L EFTHE0MANAEL A, #
FE 13.4%, b FETEASIANAELE. EAETENZERRETAGEATS 5
iR A, BFAETHEEBERAEERZHLA A AL LB HTm, ERERY
B A 1 R R B AT KA 2021 £ 5 0 IEAREAT LT 2 FBHBFHE,
HNGIMEEEPFR, Ak MEB F& 0S5 E, ®MitAF 2021 £AF
Wb 5B Wi B ik 2K E] 60%0L L.

& HAVEFRIAKE, TEMETHE: 7 2020 F4A V52T ER 6410, 5
EEERFEF. HP HL M H2 8k 4 7 H-13.8%F1+15.4%, THFHLRE, X
B £ EFE A 29.8%, th EEFREN 29.4%EAT 04 M E LA, #lAVEEE
KRR H. BRITEMYSEA T T, ATERATH, T2020£4545E.
ERBHAFHEAT, RALVEFFEREHK,

@ BEEY: KAITM A F 2021 £ % 2023 FVFEFEFE 25 K 193 270, 22.3 12
LA 26.6 1270, BHFREERLHH 17.4%. 17.7%70 18.5%., 4%+ “IA-B”
FOE et

& AR HEFERAETELHF LRSI, SRTLERTRTE: R0
FERE; A HET AT FRTEARAE L RTH.

M5HEL A

SUHEE 2019A 2020A 2021E 2022E 2023E
A2 QNG 11,287 12,110 13,956 15,074 18,302
YoY(%) 4.2 7.3 15.2 8.0 21.4
& F3E (8 7 7T) 1,421 1,462 1,927 2,230 2,662
YoY(%) 10.0 2.9 318 15.7 19.4
FBAE (%) 29.6 29.8 29.9 29.9 29.9
EPS(# %/ 7T) 0.40 0.41 0.54 0.62 0.74
ROE (%) 15.3 145 174 17.7 18.5

% [l
it
)
ik

o

- nl—ll
c
—

Huajin ties

e £ B H ©

ST

e | HE

B FEN-B( )
FE41-(2021-03-29) 20.00 7©

X5 H b

EWE (BAT) 71,832.03
WERE (AT 70,405.59
ERA CEARBD 3,591.60
WERA CEABO 3,520.28

12 S A A X | 15.23/28.15 &

— &£ BRI

— cHEE N A
107% A4
89% A
71% A
53% A
35% A
17% A
-1% +— T T
2020!-03 2020!-07 2020!-11
FH AT TS
H1E8% 1M 3M 12M
RS & -9.5 -11.9 26.34
9 34l 75 -17.29  -15.61 63.08
AT R At

SAC $ I iE 4 45 : S0910520120001
linfan@huajinsc.cn
021-20377188

S Q3 B AIER K, AELFH
29§ 2020-10-21

Zqus e w14 Rk, AEH A 2020-09-19
ZREE: QL EH K E, AE LS EH
#F 2020-08-12
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£ x £ B EH T & W

PIE(f¥) 53.5 52.0 39.4
P/B(f¥) 8.2 7.6 6.9
% F % (%) 12.6 12.1 13.8

34.1
6.1
14.8

28.5
5.3
14.5
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£ HA B OF & W AEAMIEMF B

WAEX

Rl &0 TS 4
S &I LD & TSR 5
T R B R oottt ettt ettt ettt ettt ettt et et ins 6

Bk B X%

BT 1: B UL (MLT0) BT oo 4
Bl 2: JAEFAFIE (LT0) BT (oo 4
Bl 3: RFEWFH BT IEIE oo 4
Bl 4: JRF AL F AT ML B 5 B e 4
BIS: BRI TAIEFUT e 5
Bl 6: ZEBFIFEAIEFUE i 5
BT 72 BRI BRI B LT oo 5
E8: WERAE, EEBRFFEFME T IIE o 5
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ot 558 98 AT

2020 4 /=5 LI E Yk 121.1 1270, Bl gk 7.29%, H 5 &4\ 4 5232 dk 96.41 17 7T,
B 3K 0.04%, AZ N4 LI E U 24.69 1270, FEHEK 49.57%., NFLHFTET LH o E
Fi % A 14.62 1276, g K 2.88%, W4 % & TH.

H1: Bd (o) FIgHE 2. JFEEANE (21) RIEH
_—E A =—YOY [ JEISE N Yoy
140 1 50% 16 60%
120 40% 14 50%
100 30% 12 ggz’
80 20% 10 20%
8
60 10% 10%
40 0% 6 0%
’ 4 -10%
20 -10% 2 -20%
0 -20% 0 -30%
SR B B N T S B 5 B8 B8 8 8 8 8 8 B
S & 5= & 5 5 & B B S & % & & 5 & o 3
FHAIE: Wind, £4IEETFE A FH A Wind, %40 #F 5 B
FHEEEXRER, AZLVSH & A 2020 £ EAFIERAEAEHELT 122 74,
Bl LK 16%; 2 FecBERA L ELE 287 H i, BEHIEK 42%, HF THE82EHE,
2020H2 [E W4 B34 %] 87 /4, Bk 80%; 2 Ek4sHELE| 197 A4, FEHEK 95%., &
NEPAE, WEFTEAREZFPTEELELE 28.6 F5, FEHIEK 68%, [E A HME
BIk KRK . ANMEB Fé&~SHEHTE.2020 £4FRF %I g K, BiEiA T 49.6%,
BAENFHMEER T SR, HLT 2019 R A 5.8 1 F 2 A ZE 20.4%.
B A ENEEF FRRIENERERTEH, URARHAGF BT HREEI L FZQ, T
WRAF RSN, EHFRENBRRITFEHEF, 2020 FEZHT £ XHEF HRB AN S H
TEMER, BRAT 2Rt AE W—RENE. RXABEHEF OB THEHNEEET
keggk, ARV EFE WS SEZIANEK, RANEZ—EZEFFIKIE,
H 3: AE N HE R FER B 4: AEN S FE A5
5 SEW —YOY
0 . L 60% 120% - B5TUE S BESLS S
25 + 50% 100% r
20 40% 80% r
15 30% 60%
10 20% 40% |
5 r 10% 20% r
0 0% 0%
S
~ o] [{e) o
AR WInd, 42 EFFE HHA B Wind, 220 EFFF
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Q4 BRI ERE, ZEEHAMCEBRYNENRFHT TR, 2020 FEF% 4 29.81%,
FEK 020 NEA A, EARERZ; £+ Q4 £F% 32.53%, FLHEK 017 MEo A
2020 &I E K 12.17%, FEH TR 053 ANE 4 & HF Q4 %5 10.52%, [ T 3.17

. BFAETHRIERARGTEERA LA, BEHRARK, URLCAHAHRZZH.

Bl 5: 4 FF| o % E6: FEEF EAEAE
I o R =t EF|= —— TR
35% 35%
30% | 30% | W
25% r 2505 L
20% 20%
15% 15% r \/\‘/\/\
0, L
10% | 10%
5%
5% -
O% L L
0% : : : : ) N q & > N 9 ) 0
KU RN S S R IO I I S S S
D S A S, S S S U S S L S S S
HHFIR: Wind, 255 AT AHFIR: Wind, F21F FH TP

RIFEEBRIAHAMES 2020 FEEFAE/MERA. 5 2020 F % AR LK
17.92%% 20.14 1270, #iE % F % 16.63%, bk L5 F#H 154 B8, £+, #HE. €2, It
% % R E 4o Bl K 2.45%. 28.25%. 1757.83%% 6.03 1270, 7.64 1276, 1.29 127T; # A%
DA THEC24 AN E A, LA LO3AESE. LA LIS EL AZE 4.98%. 6.31%. 1.06%.

W 7. HA8] %R An g Fl & F8: #HE#HAX, THEFAZTAMEHAE
AR — R —EEAE —— EERAE W25 2 FEs
25 1 20%
18% 12%
20 16% 10%
14% g% |
15 12%
10% 6% =
0,
6% 2% -
5 4%
2% 0%
9 NP TN =T\ SN SN- T T, N
0 NN NN NN NN 0% AL S S S S I S S S
o o o o o o o o o
= = g s = = =t = ]
N w £ [¢;] o)) ~ [e0) [{e) o
FHFE: Wind, E2 0 #5F %P7 HAFIE: WIind, 2 1F #H 75 A7

B AT B A 5t X

2020 FERlA Y FZEERHERLSERAE, ERETLEESR. ST E
kA, EREHFLIRE, M 2019 £ /MMER K., KETEHH £ LR 2020H2 i EE
FhkBHKE, 2ETATHK. RIOFUUTEEZIANEST, #ALFFERIHEK; AE
VHEHEEFEFS FREBRATHRFEREFTKOEK, Bo2RALNE F—ZEAF KRR,
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FATIM A 5] 2021 F F 2023 F V3£ % FJE 4 5 4 19.3 12T, 22.3 12 0H 26.6 12T, #
R E R B K 17.4%. 17.7%%1 18.5%., ## “LA-B” WHEKiTH.,

R e #e o

FeEREE N F R RARIA,; SRATUEED RIS RN A LR R 45
ETRTUH; HFHIE R A RIH.
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% £ B B OF & W NI EAME
T 45 3 FOU Ao i B 20 48 T 2
kSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 10051 11584 13034 14655 17374  EBEXKA 11287 12110 13956 15074 18302
E/ 2664 3490 3998 6399 5243 Bk AR 7947 8500 9779 10562 12823
Rz U ZE A BB W K 2R 3968 4680 5287 5478 7593 B A4 R e 92 78 89 90 110
AT K % 63 69 83 82 118 B # A 589 603 670 648 787
N 2181 2308 2582 1643 3280 EEHA 596 764 698 754 915
H sl % 1175 1038 1085 1054 1131 FTAEA 532 518 600 618 787
ER-k e 4739 5448 5807 5792 6415 W %% Al -8 129 -16 -48 -64
KHH & 15 15 17 20 22 KFEREBRA -28 59 0 0 0
B % 3380 3839 4225 4250 4845  ARMMEXH G 28 32 12 132
RH K~ 526 508 504 508 so7  BEFUE 25 89 50 53 54
H b AE R 3 819 1086 1061 1005 1041 ELAHE 1664 1702 2248 2595 3100
%R 14790 17033 18842 20447 23789 Bk 7 5 6 5 6
WBh F AR 4708 4728 5793 6283 8036  ElAEH 8 15 11 13 12
43 5 1 2 1296 383 1116 1100 1558  FlHEEH 1663 1692 2242 2588 3094
R AT 8 BB A KR 2718 3518 3657 4093 5315 Fr & At 229 219 299 340 410
H AR 567 694 826 1021 1090 1164 BERHE 1434 1473 1943 2248 2684
RS AR 716 2152 1851 1496 1220 D #EBEAFBE 13 11 16 18 22
KEEH 393 1708 1407 1052 775  HEFAFERNE 1421 1462 1927 2230 2662
H AR B AR 324 444 444 444 444  EBITDA 2059 2148 2643 3015 3565
HR AT 5425 6880 7644 7780 9256
D H B FA 3 74 88 104 122 143 EERFIE
&S 2766 3592 3592 3592 3592 AHEE 2019A 2020A 2021E 2022E  2023E
AN 1091 315 315 315 315  RKEEA
R & 5838 6529 7487 8516 9776 BB A (%) 4.2 73 152 80 214
V38 o B B R A 3 9292 10065 11094 12546 14390 &I FIHE(%) 76 23 321 155 195
£ A AR AR 2 14790 17033 18842 20447 23789 HETHAFA%AE(%) 100 29 318 157 194
KA
H4&RER(EF ) EF 2 (%) 296 298 299 299 299
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 12.6 12.1 13.8 14.8 14.5
ZEEHALR 1900 2087 1452 3894 482  ROE(%) 15.3 14.5 17.4  17.7 18.5
% F e 1434 1473 1943 2248 2684 ROIC(%) 12.7 11.9 13.5 14.4 15.1
¥ |F 44 372 425 416 475 535  RFEEA
W %% Fl -8 129 -16 -48 -64 & F= 55 E (%) 36.7 40.4 40.6 38.0 38.9
HEHFK -25 -89 -50 -53 -54 Nkl a3 2.1 2.5 2.2 2.3 2.2
EEKSEHN 14 7 -830 1285 -2597 EHF 1.6 1.9 1.8 2.0 1.7
EWEZENLR 113 143 -12 -13 21  EB&AH
BFREHALR 223 -795 -713 -394 -1083 }SS ki 0.8 0.8 0.8 0.8 0.8
£REHAER -734 -396 -346 -984 912  mHRIKF AR 2.8 2.8 2.8 2.8 2.8
R K 2K B B R 2.9 2.7 2.7 2.7 2.7
ERER GO fhfE
B U 3 (AT R ) 0.40 0.41 0.54 0.62 0.74 PIE 535 520 394 341 285
BEREEIE TR ) 0.53 0.58 0.40 1.08 013 P/B 8.2 7.6 6.9 6.1 5.3
&R R (R ) 2.59 2.80 3.09 3.49 4.01  EV/EBITDA 36.2 346 282 238 205
FHET: BRI, £2TFTEI
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NEIFRE R
W35

FEAN—ARRK 6 A B Hoam F 4P E 300 158 15%UA £

B —Ak 6 A A B oas R4 PR 300 4540 5% E 15%;

FE—R K 6 A B daE & 5 )P R 300 455K & B 18 AR £-5% F 5%:;
BAF—AR K 6 A A B8 i & % 5 PR 300 454k 5% £ 15%;
SEH—RK 6 A B on 3 % J5 PR 300 454k 15% 0L £

AR A2

A —EFRE, Kk 6 MARI K EEH /DT F T PR 300 H55KE 50
B —&E A&, &k 6MHARK ki F ey K a1 AT PR 300 455K ;5

417 i = B
MLEH, AARFFEEFRL 2R TRIEREFEARNTE, BHRFK, RETE. AANKBENANERL R 7T, RiIE
FRRRGEEN. FATELTWFERE, ARALEI AL, 2 HEREFLEKE, 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 —F ALK, AN T UMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXFRFL
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 HegH i, A&+l RS R ATHNE. MEREAFRORNT 2B 2. RS, AN
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
LETREMMAEFIG R ETFAARENFRITERTRRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFTHERT, AN 5 RETE R EE 2 &8 @&+ 3= B89 5] FT ZAT L 5 SO #ATIE R IR R 5, T 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
AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, AL 55 FHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

ARERRBOA ARG TR, REEFRHEFT, TR CATGUEARRBR, E6. L&, L. EXIGIAARES
FEEEHS WERARFAFBHTIIA. TR, FEAFKEEAER, FEALAN “EoXFrRMARAAFAN, 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 EAFTZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588

W 4k:  www.huajinsc.cn
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