ARk, EERBRNITRTTE S

BEER

& Ff: NEAA 2021 £ £, N F 2021 EFEIE KA 485127, Rt
K 45.9%; )34 F|E 5649.8 77 7T, FlH T 1.66%; 103 % i 5566.02 77
TG, FlHEK 5.75%; EPS0.43 7t. A a8&AH A% F 2027.4 7770, & E KA
# 4.18%.

& FEHAMXERIT S TR S, FFE AR R HES 1258067 F T, HE
EE K 2.31%, HEFFE LK 20.16%. EFE5 F 28 L F4E 196 =,
Bl 3K 25%, #EMBE L Lk 19%, €% 6077.61 5 v, Wit EFEE#
T Q4% A4, FEA AL L4 E 3003 i, [ e 1%, NERERE,
SHE % 6503 T, ANEEFFE IR 80, B 20 AW EE S A, FE U
BB RS TR UR THREWEF., 55 L34, NEMmAFLFT
AT EH TG A EE, AR wET RFNKE. Tt Rk #Ho L5
UE X2 S &

& EARHN B4 RERHEFEL 5 AT K. ARG R LR EER
HHE K 29.53%, 5% 18927 vk, 4 E 4 34031.54 77 T, HK 62.28%, i
iR 25%. EHRMAME LHKAL, HPHRATKEK 9.77%, AR
FT#K 95.48%, W — ik 45.08%,=# ¥ A7k 91.03%, Bk 51.89%, T
JE R U 7 e B AS H 60% LA b, TR R 8 U 18 E T R R A B # B AR AR
B, BAMERFETETHSANTLSEAL. BRXENE, EANKTL>
B A R M IE R, NE AN BABAH 20 £, FEERA
M, AFHEERAL. FRESENAME, AE5TEEP AT LNHER
FEHEN A ERAEE RS, KETINEY, ISEERET BERKHAN
ARWEKITTT RIFEHR.

® EEFERRBEAERENREFN B, FTHAR. 15FE£% 4 556 L, k
FERFAL02 77T, ZEFEEREATYE, ERTEGABRERRARRE,
B S AR A P2 B IR A P B R A B 3, R AR F R TUE £ & B
THCRAN, FT IR

& WEREY: KAOFIMA 5 2021 £ % 2023 4 78 % 79 4 51 4 1.08, 1.25 F1 1.43
275, FHEK 7.85%. 15.85%%0 13.74%, 4 Fdkiis 5% 0.83. 0.96 7 1.10
TG, AR 2021 F 2023 £ PE 454 22X, 19X fo 17X, /A 8] £ % 41 2 A Hk
FBEEEL T RAWATERESL, RAHENMLSE. TLERENEHFA . FEE
W AR PR ERE, NEAREEREATNSHET T AFAFEAT AR
FRGHER, PEFECETNMBANFNE, FEAEERTEHLEHFNTSE
Tt G ERGETAE “HE-B” FR.

& RRT: HEREFHENES, HE, RESENT, FRALALEF A,
TR F WA R FEFLFEREUERIESEH, THESHAFAFEEA

DFRE

B | wFEERZ N

B B HE-B(E K)
H 1 (2021-07-30) 18.36 T
EWE (BAT) 2,399.04
WERE (AT 1,095.46
ERA CEARBD 130.67
WERA CEABO 59.67

12 S A A X | 17.08/38.02 &

— RN R
— BRI R
FifdEH
7%
1% 40 = T
_RR20\-08 2020!-12 20211-04

HHHIR: NEBHE

H1E8% 1M 3M 12M
VRS € -3.41 -9.97  -47.99
9 34l 75 -8.75 -11.41  -45.35

vl R

SAC $ I iE 445 : S0910521040001
weiyun@huajinsc.cn
02120377191
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Huagjin Securmes

# k% % B R T & U O B AR/ R

oA R, T AE ST E R %

W5 iESHE

SEE 2019A 2020A 2021E 2022E 2023E
BN (H T 78) 880.76 736.06 981.58  1,140.44  1,279.45
YoY(%) 9.90%  -16.43% 33.35% 16.18% 12.19%
FRNE(E T 7t) 128.11 100.45 108.34 125.51 142.76
YoY (%) 1457%  -21.59% 7.85% 15.85% 13.74%
EHF(%) 34.4% 34.2% 31.2% 31.1% 31.4%
EPS(#EH/IT) 0.98 0.77 0.83 0.96 1.10
ROE(%) 10.3% 7.7% 8.0% 8.6% 9.2%
P/E(fi%) 18.73 23.88 22.14 19.11 16.80
P/B(fi%) 1.9 1.8 1.7 1.6 1.5
1 F 2 (%) 14.5% 13.6% 11.1% 11.0% 11.2%

HAEFIE: Wind, £ £ 0 F 575 P
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® K £ B BT & W NI R Y e s ]

ot 254 2 TR A (H B9 C &

KSR ER(EA ) % (B Z )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nk s -2 ON 880.8 7361 981.6 14044 1279.5
e 180.9 75.6 187.9 416.3 4525  EAEA 577.5 4842 6752 7862 8781
iz W 2 4 BRT JEK 2 166.5 80.4 206.6 126.8 247.2 B A4 R e 6.5 5.9 7.8 9.1 10.2
AT k2 16.5 15.5 22.0 21.7 27.1 B # A 34.4 9.8 11.3 12,5 14.1
7 114.9 115.0 136.3 156.4 1705 EEFEHA 76,5  89.4 1620 1882 211.1
H e % 254.2 17.3 15.0 15.0 150 HHAEA 329 366 442 513  57.6
ER-k e W %% 35 5.2 45 3.8 3.8
KHH & & RAE R K 0.7 1.1 1.1 -15 -15
A% 279.3 250.8 613.2 613.3 5617  AARMEE K 0.3 4.2 1.3 - -
THH = 80.1 785 76.2 73.8 715  HHEERE 5.0 7.7 5.0 5.0 5.0
H b AE R 3 50.0 113.1 70.0 77.7 g70 ELAHE 157.2 1189 1283 1472 168.7
%= R 14583 16364 16221 1,7282 18375  EdSMEA - 0.4 05 05 0.5
Wsh f AR B 3.0 1.0 - - -
5 HAE 2 102.2 90.1 104.9 104.9 104.9 FIHE R R 154.1 118.3 1287 147.7 169.2
R R A8 BOp AT KK 68.9 168.4 75.0 99.7 954  FTBER 260 178 193 221 254
HE AR 20.2 31.5 235 25.1 267  BEAHE 128.1 1004 109.4 1255 143.8
FERF U & & Xk
K % - 11.4 11.4 11.4 1.4 VEERFAFEAHE 128.1 1004 109.4 1255 143.8
H AR B AR 18.1 17.7 16.2 17.3 171 EBITDA 2258 1943 2203 2500 277.6
H AT 217.1 336.8 245.8 264.1 272.7
D H g R 5 FEMEHE
Ji & 93.3 130.7 130.7 130.7 130.7 &5 E 2019A 2020A 2021E 2022E 2023E
RARNR 879.5 842.2 842.2 842.2 8422  BKE#A
R € 268.4 326.8 403.4 491.3 501.9 B (%) 9.9% -16.4% 33.4% 16.2% 12.2%
V3B BB R A A AR 1,241.2 12997 13763 14641 15648 & LAE(%) 231% -24.3%  7.9% 14.7% 14.6%
£ A AR AR 2 14583 16364 16221 17282 18375 B TEAGEFE(%) 146% -21.6% 8.9% 14.7% 14.6%
KA A
H4&RER(EF ) EF £ (%) 34.4% 34.2% 31.2% 31.1% 31.4%
S EE 2019A  2020A 2021E  2022E  2023E % F| (%) 145% 13.6% 11.1% 11.0% 11.2%
REFEHALRK 129.7 93.3 -0.7 294.8 108.1 ROE(%) 103% 7.7% 80% 86%  9.2%
% F e 128.1 100.4 109.4 125.5 143.8 ROIC(%) 13.12% 10.26% 9.11% 11.83% 12.85%
¥ |F 44 35.0 35.4 87.5 99.0 1051  BfEeA
W %% Fl 3.6 5.3 45 3.8 3.8 & F= 55 E (%) 14.9% 20.6% 152% 15.3% 14.8%
HEHFK 5.0 77 -5.0 5.0 5.0 Vikzilz S 4.14 1.63 2.60 3.13 3.74
EEREEH -255.3 145.2 -198.4 715 -139.6  HEPHE 3.56 1.25 1.98 2.46 3.04
HMEEIN LR EEBhH
BFREHALR -495.7 -165.4 150.4 -25.0 250 REAFRAH#EE 0.78  0.48 0.60 0.68 0.72
ERFEHAER 508.9 -32.6 -37.3 -41.5 -46.9 R WK 2K B B R 9.80 842 1029 1029 10.29
R K 2K B B R 14.13 6.20 8.06 13.05 13.11
ERER GO fhfE
B U 3 (ST R ) 0.98 0.77 0.83 0.96 110 PIE 18.73 23.88 22.14 19.11 16.80
BREE NSRRI EH) 0.99 0.71 -0.01 2.26 083 P/B 193 185 174 164 153
G REF (R E) 9.50 9.95 10.53 11.21 11.98  EV/EBITDA 13.61 13.93 1024  8.08  7.12

HHLA IR wind, £ 1E 775 A7
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® % B WTF & W A BRI/ F RA
AR IS
VA8

EN—ARFK 6 A B8 H om USRI R 300 384k 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 BB H on 3 % J5 PR 300 F8 4k 15% 0 £

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

417 i = B
BRFH, AAEAFEIEAL PR THRIEARE EAPL T, BRRFT. WETE. KA AR EH AN L5,
RILEREREGEEN. AATELTLFE, AEXARBILIAE, SHEREFSERKE, FILEHA,
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® % % B T & W O B AR/ R

AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

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 B A, KRS P LRI E RN HEREAFRARNT RSB AR, 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

EEEFAHERT, AN 5 RETE R R 2 58 @&+ 3= B 89 5] FT AT AL 7 SO AT IE R IR R 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

AMERRBOAARETH, REFRHEFY, EAERCATGUEARRBR, BF. L&, L. 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

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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