¥ ¥
ar N B2 ... O

WSS, £FISIEMRRS

BERER

& Ef: NE KA 2021 HE, NE 2021 EREZHEKR 13.17 2T, RAkEK
74.81%; SZHAE%FE 3.51 270, FIHIEK 141.16%; LI dndE 470 3.42
1276, K 148.64%; ZE I 4R 3.33 1270, F th K 130.34%. %% 2020
£ I A, O B U )3 B FE A 2019HL 4 B A K R % 24.7%F1 29.9%

¢ ILERERE, AVSRETHE, A7 2021 LLFOBRREFELER 17 A
Pk, BEFM2101%K, DEEFITLE 13437 7 AR THEMTLERK
¥K 19.9%7F7 56.5%, i 2019H1 £ & 4 ¥ K E % 18.0%F 15.6%. 44k
&, MANALSHREFGHREK, M. E%. LA, SALSREREES B A
76.4%. 75.6%. 68.1%7% 68.8%, #|M# & e, Mt 2019HL £ A S K FE 4,
A K 21.0%. 23.4%. 42.3%F 49.3%, EF )L BAFEEVFEE—FEFHA,

® QU HEFHNE, BARHIANRA. 2FEF, 7 2021Q2 ZIE WA
6.86 12.7C, A th 3§ K 23.14%; V3 &% F|3 1.86 12,70, Bl th# K 13.27%. /2 & 2020
FQERKEEY, HAEHR) —FERENFT K, 2021Q2 Y 4 XA 4 FH
FIEMRE, A7 2021 b ¢ EE£F|E 4 46.75%, F|F% 2020 % 1 #vw, #2019
FHp 0.67pct, BAFELEFEAT, EEEN L AFEFRE, FEEMAHE
MEETRKHMMRALEH; 2 IBEFTEALSEREA. FRAEFE, AF
RIELNBABEA R AKYE, BEERERPRENILR, HE. TE. M4
#* B R4t 11.03%, [/ 3.67pct, xTH 2019H1 %/ 1.99pct; #F & % &
7+ 0.45pct £ 1.81%. HA%F, A8 JFHEFEFH 2019H1 274 2.72pct £
30.11%, EVHZEmB KR ERAET, BAGSTHRA.

& FAEMRRS B, ANFRETBEH. Na KA 10 FHZAEI LTk
I, HF AN 3000 5k, T 2000 K. /A 5Kk B 2022 £ R A B EAUMN G
7% 1000 % F#, Z| 2025 £ I AT 3000 3k FH 9 EHAF. AR FE, AF
2021 ¥ BRI FRAEK: 1D EEFEN. IR, B FAF. BX. B
B, BmMNE 7 REREANEM; 2E. 24, &, T#H. 2 LEFER AR,
AT RANEZE, BRHEAELSRRENEAZARAGE I FA 0 EARER, £
AR L EFNET T, BT 1.5-2 £, FAFEITXIBmE A RE Y
NEHAWEEKEA . 2) NE I ARE P CERNZEAK; H P AR 500
KIHHE BN REEHNRUNE:; MO BEERETIERTG 8 AXAET
HANHINE, TITETERED. REEEREREA. 3) =)L AFH=
s T HEMR, B AT Z 13 X =LA AT,

& FEME= LN, EHRIILEBHEELS, o3RRG’ FILA %>, & 2020
49 ALL151 LmmymElER M FF 10 XaE; 61 E L EM 6000 &
FA ok, HH T M 845K, 2021 A E I RIFER 2 ZIIA R ERF 8 K=t
Br; EAT#E 2021 F41H#A 5 RIIM R ERM 25 R =rt L AT, Wi, =etH
BNFRIILETHEELF (BA. A, ERSE) B A=EAHITS &% 3000
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EZ | BESTRSEN
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WMIBHE (HAIT) 107,953.08
BRA (EAR 320.64
WA CH AR 320.64
12 S A A X | 174.62/421.99 T
— RN EFH
— AHER B4 LiEd %

101% -
83% A
65% -
47% A
29% -
11% A

7 = =

705 47T T
7£20!-08 2020!-12 2021!-04

H1E8% 1M 3M 12M
VRS € -9.16 3.3 59.28
9 34l 75 -10.0 5.52 63.48

AT R R

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

WEFKZA b

xuziyu@huajinsc.cn
02120377063

BRET: WHEMFETH, 2021 0 BERKFH
At 2021-04-12

BHEET: QQUABEBIE, 2FEHEHW
# 2020-10-27

BRET: WH= T REFARE, FEmE
JL#F%E 2020-09-14

BRET: —FELERAENRET, TF
FHEHpE 2020-08-03

BRET: FRAEGTH, EELELEH
PR K 3 2020-04-24

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



I.: sk
Huagjin Securmes

£ x £ B EH F & W

o E R/ E TR &

AL, /\‘43 50%LL EAFE D EMILE, HanE LR EIR, B RER s %R
#E, BHETEARLEZFE A

& B FBEW: KA A 5 2021-2023 i E Yo 71 4 28.64. 37.15. 47.17 17T,
Bl 3w 37.2%. 29.7%. 27.0%; #F#E4 7% 7.49. 9.90, 12.97 1z, Fi
#/p 52.0%. 32.3%. 31.0%; EPS 47| 4 2.33. 3.09. 4.05 75; *fJii 2020-2022
F PE &4 71 4 118X, 89X, 68X, # EE|AFMEAEN O EARL LY, &
Ml FaE AR, Lo EE; FMLASRERE, £F “FN-AT IFH.

& RERR: DBV HEF MBI BAAFTE: DBELSRHTKRTATH; ZFE
ARd SR BT BT RERERHE NG,

W4 KESHE

2 EE 2019A 2020A 2021E 2022E 2023E
ER A ONEP ) 1,894 2,088 2,864 3,715 4,717
YoY (%) 22.5 10.2 37.2 29.7 27.0
- F3E (B 13 78) 463 493 749 990 1,297
YoY (%) 39.4 6.4 52.0 32.3 31.0
EH % (%) 46.1 45.2 46.8 47.3 48.0
EPS(#EH/T) 1.44 1.54 2.33 3.09 4.05
ROE(%) 25.8 23.2 25.7 25.5 25.1
P/E(f%) 190.2 178.8 117.6 88.9 67.9
P/B(f) 49.3 41.0 30.4 227 17.0
1§51 %(%) 24.4 23.6 26.1 26.7 275

HEFAIR: Wind, FEEiEFF7 AT
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£ x £ B EH F & W

o E R/ E TR &

ot 254 2 TR A (H B9 C &

= AR & (EE D) % (B F 7T)
S EE 2019A  2020A  2021E  2022E 2023 &iEE 2019A 2020A 2021E 2022E 2023E
ViRb 635 833 1402 2222 3371 EXkA 1894 2088 2864 3715 4717
e 483 674 1137 1938 2059 Bl mAK 1021 1145 1524 1956 2451
JoAl & X Gkl 4 56 66 102 116 161 B A4 R e 5 4 8 10 12
AT K & 44 39 75 72 115 gl A 12 18 18 22 21
7 16 18 27 30 41 EBEA 210 230 299 379 472
H e % 36 36 62 65 96 HAEA 22 40 39 53 57
R FE = 2024 2231 2597 2935 3305 W %% Al 24 15 2 -15 -30
KHHF A 232 242 260 281 302 KRR K 0 0 0 0 0
A% 789 793 1162 1506 1881 AN EEFHKE 0 0 0 0 0
THH = 14 13 1 8 6  BHAEKE 33 39 25 30 32
H b AE R 3 990 1183 1163 1140 116  EBLAHE 634 679 1004 1339 1765
% = Rt 2660 3064 3999 5158 6676 BN 2 3 2 2 2
AR 341 459 545 616 732 EALAEHE 2 2 1 2 2
EHE 0 0 0 0 0o FlEEH 633 680 1005 1340 1765
R AT 8 BB A K R 14 168 207 274 328 Brig#t 126 135 195 259 346
H AR 567 228 201 338 342 404 BEAHE 508 545 810 1081 1419
RS AR 349 257 295 305 288 LA BE 45 52 62 91 122
K % 320 225 263 273 256  VHEBHAEEANE 463 493 749 990 1297
H AR B AR 28 32 32 32 32  EBITDA 724 766 1091 1439 1869
ff AT 690 716 840 921 1020
D H B FA 3 184 198 260 351 473 EEMSLE
&N 321 321 321 321 321 &HHFEE 2019A 2020A 2021E 2022E 2023E
KRN 0 0 0 0 0 RE®A
R & 1457 1822 2624 3702 5116 £l (%) 225 102 372 297 270
V38 o B B R A 3 1785 2150 2899 3887 5183 &I AE(%) 44.2 71 480 334 318
FARA AR 3 2660 3064 3999 5158 6676  VIBTHEHAFEFE%) 394 6.4 520 323 310
KA A
H4&REXR(EF ) FAE %) 461 452 468 473 480
SiHEE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 244 236 261 267 275
REFHALRK 648 708 863 1208 1501 ROE(%) 25.8 23.2 25.7 25.5 25.1
% F e 508 545 810 1081 1419 ROIC(%) 23.4 21.9 24.4 24.6 24.5
¥ |F 44 86 93 107 139 172 B
4% A 24 15 2 -15 -30 & F= 55 E (%) 25.9 234 21.0 17.8 15.3
HEHFK -33 -39 -25 -30 -32 Vikzilz S 1.9 1.8 2.6 3.6 4.6
EEX AL 34 85 -26 33 -29 HELE 1.7 1.7 2.4 3.4 4.4
EMEEIN LR 29 9 0 0 0o Ez#A
HEREHALR -423 -294 -447 -448 -510 RAFREE 0.8 0.7 0.8 0.8 0.8
£RFHAER -92 -236 46 41 30 R WK 2K B B R 355 34.0 34.0 34.0 34.0
R K 2K B B R 10.2 8.1 8.1 8.1 8.1
ERER GO ff
B U 3 (ST R ) 1.44 1.54 2.33 3.09 405 PIE 1902 1788 1176 889  67.9
EREZEN LR EF) 2.02 2.21 2.69 3.77 468 P/B 493 410 304 227 17.0
&R R (R ) 5.57 6.71 9.04 12.12 16.17  EV/EBITDA 121.8 1148  80.3  60.4  46.0
AR TBBIEHEE A HTFRI
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AR F
TRt e
TNk 6 A AL U H 38 % 47 9 300 43K 15% 0Lk
Rk K 6 A BV AR 300 H5 8 5% E 15%;
ok A 6 A B4R 5P 300 448 40 F11E AR £ -5%F 5%;
Wk 6 A HIH % R 9P R 300 445 5%E 15%;
Sk 6 A HIHA O % 9 R 9P VR 300 45 15%0L E
R ¥ 4%
A —EH AR, K% 6 A #%HK% % 03/ % F PR 300 455K 2
B —:B Uk, A%k 6 /A %k % 69 50 A TR 300 HH 3N

447 i = B
BEFH, AARFFELEFRL 2R TOEREFEARNTE, BHRK, RETE. AANKBENANER R R, FRiIE
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 —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
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 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
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