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& F: 8 A 18 H, E kA 2021 £ # # &, 2021H1 I E L\ 265.6 12 7T,
El K 41.8%; FA|%E 24.2%, [ hiRFA 7.8pct; JIE4 A0 29.7 1276, FEH
K 193.5%; ndFFE%AE 29.9 0T, FlHIEK 212.2%, H % 2021Q2 E K
159.4 1z 7t, Flt#im 46.1%; V&% A4 21.2 27t, FHEK 218.1%.

& ERAFGAHARRA, RS EH. 2021H1 #H =& 5.06 70, FH
A PR K 3.65 77 0/, B £ H 69.39%; £ Q2 & 2.6 7k, THEMN 16~17
T ul . MK, WAL 5 Fe . R —#5 AT 2021 FRE S,
a3k ZH 5 Aok 2022 T, THRIESRWLHTE 20 Fek g (10 77 AR
2022 FJRE ) , Tt 2022 4K A B o 4 f e AR K34 33 vk,

& B RS EMFE—FRA, FIRAFRLBREN B RE . 2021HL & & 4 44
£ 14.93GW, FIEK 92.68%, i EFF 11.65%; £+ Q2 Hith ki HE
TGW, #& 6GW ik, ¥ RERAEFALEFEISHUL, BRFERALERT
0.2 TLIW. AR 77,166 R U E W5 & s3] 65%, 6 A 210 & iR A Z 37%.
FHTE, 2 HERS KA EAFNEMTTE, —# 7.56W & T4 FRERK,
Z# 7.5GW ¥ T 2022 4 LR FEFE R, Tt 2022 4 e g L 55GW, H
210 ¥ 483 35GW. H A7 E, NEHGER IGW FRLE Fik&k, LA TFate
W B A% T EHE K LGW TOPCon ik 4.

& HEEW: FERATLEEMNEEwESE, BN B R BTH, LHEAF
2021 4-2023 £ A% A4 5 £ 85.6 1270, 105.5 1276, 121.3 1270, HLTF
2021 £ 257 B ATAE, HH “FAN-A" WEEIFH.

& AR 2HLRFREET LI, Lok TRETE; BT AM
H: HUAFRRAEHAIAL.

W&5HKESHE

SUEE 2019A 2020A 2021E 2022E 2023E
=N ONEYIFD) 37,555 44,200 73,075 74,731 83,397
YoY (%) 36.4 17.7 65.3 2.3 11.6
1§ H3E (F 73 78) 2,635 3,608 8,564 10,549 12,126
YoY (%) 30.5 36.9 137.4 23.2 15.0
EHF(%) 18.7 17.1 22.9 25.6 24.8
EPS(##/7t) 0.59 0.80 1.90 2.34 2.69
ROE(%) 14.8 11.8 22.4 22.1 20.6
P/E(f%) 83.7 61.1 25.7 20.9 18.2
P/B(fi) 13.2 7.2 5.8 4.6 3.8
R (%) 7.0 8.2 11.7 14.1 14.5
HAEFIE: Wind, H b iFEFEH
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® % & H

DFRE

BARE | BRI
BT FN-A(LEH)

& 1+ (2021-08-20) 48.96 7T

B

EWE (BAT) 220,665.89
REFE (FH T 220,665.89
ERA CEARBD 4,501.55
WERA CEABO 4,501.55

12 S A A X | 21.51/55.50 7

— &£ BRI

— @R A FE & EiEdE %

128% A
106% 4
84% A
o | /Jw’wf"’M

40% A

18% -ng\f"\‘

2021!-04

2020I 08 2020l 12
FH AT TS
H1E8% 1M 3M 12M
VRS € 24.39 20.37 115.23
9 34l 75 24.13 20.91 118.8
AT R Y%

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

B —F RIS IR,
R AR N J& 2021-04-14
W B AR TR, AER AR
% Q4 #3 2020-10-27

B PRLGFETH, THEXH
T B3 ¢ 2020-08-10
WA : RARBEE, BEEETGHY
% 2020-04-21
W R e REARL M, 7R ST 2020-02-14

http://www.huajinsc.cn/ 1/4

LR NS ES RN 6 P



J] ESiEE

Huajin Securities

oy B AR/ R

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

® = AUk (B A 0) % (E 7 )
SIHER 2019A 2020 2021 2022 2023  EWFE 2019A 2020A 2021E 2022E  2023E
Vh o 13743 25502 34649 23262 37313  BWHKA 37555 44200 73075 74731 83397
Az 2693 6264 5846 3737 5829 Sk 30536 36648 56372 55614 62750
Rr 0 3R 45 B I K 2129 1600 6519 1784 7482  SUBE Rl 123 124 219 275 298
LR 390 1113 1810 180 2156 EWHEA 975 778 1315 1196 1251
G 2416 2773 5578 2661 6636 &2/ 1514 1809 2996 2616 2835
AR K 6116 13841 14896 13901 15210 T ARA 1001 1035 1681 1345 1334
Ao H 33078 38660 57928 56072 59054  HFH A 708 676 1321 1068 371
K& 440 478 606 734 ge2  ARMEHK 5 268 120 120 120
B = % 24536 20830 47534 45931  4g721  AAMERIYE 0 5 0 0 0
RH & 1710 1664 1805 1878 1965  BHEAFKE 118 1569 1690 290 190
HAh A % P 6392 6689 7983 7529 7506  ELAHE 3123 4713 10741 12788 14627
# PRI 46821 64252 92576 79334 96367 = LAMHA 42 37 39 38 38
s 5 4% 17843 22381 42815 21664 28774  2ASIEH 14 476 322 374 356
HLH K 3623 2349 16780 3704 o FlARE 3152 4274 10458 12453 14309
SRR SF QTN 8904 13329 17142 12128 19247  PTRAL 469 559 1673 1619 1860
H A 1 6 5317 6702 8893 5831 o528 MEFIH 2682 3715 8784 10834 12449
A St 10889 10327 10517 8595 7099 S ERAB 48 107 221 285 323
Kk 8301 6707 6896 4974 3478 JIREATEAE 2635 3608 8564 10549 12126
HoAl 4 S 2 SR 2588 3621 3621 3621 3621  EBITDA 5888 7275 14093 16912 18517
FfEAIt 28733 32708 53333 30250 35873
O BBAM 511 1003 1223 1508 1831 I ERLAHE
LES 3883 4502 4502 4502 4502  Ajtdp 2019A 2020A 2021E 2022E  2023E
RARR 5673 16106 16106 16106 16106 R fuA
& s 7181 9992 16213 23853 32644 & i) (%) 364 177 653 23 116
VAR A B BOR A 3 17577 30541 38020 47567 58663 % F|jH(%) 304 509 1279 191 144
FB Ao AR A 3 46821 64252 92576 79334 96367 BT A 4AH(k) 305 369 1374 232 150
BAWA
Ao %E(HF ) £ 51 (%) 187 171 229 256 248
SUEE 2019A  2020A  2021E  2022E  2023E | (%) 70 82 117 141 145
BEEHALR 2357 3025 8646 16504 15433  ROE(%) 148 118 224 221 206
#AA 2682 3715 8784 10834 12449 RoIC(%) 10.0 9.2 141 188 18.8
1B 1996 2479 2892 3691 4004  pefkfyA
W5 % 708 676 1321 1068 371 k(%) 614 509 576 381 372
WA 118 -1569  -1690 -290 190 g 08 11 08 11 13
EER AR 2962 2096 -2662 1201  -1201 sz 03 05 04 04 06
LEEEALR 52 720 0 0 0 HE#A
BRESALT 4201 -4740 20469  -1545  -6796 4% i 09 08 09 09 09
EREDA LR 1441 5795 5375  -3992 2839 iy ikl A % 173 237 180 180 180
TR B 40 33 37 38 40
FR#ERF GO e
B s (TR ) 0.59 0.80 1.90 2.34 269  pE 83.7 611 257 209 182
FREE & RO ) 0.52 0.67 1.92 3.67 343 ppg 132 72 58 46 38
&R T (AT ) 371 6.78 845 1057  13.03  EV/EBITDA 307 314 172 136 121
FHFIE: Wind, 20 FHF Hr
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NEFRAEF
Y FE 1P
EN—RFK 6 A B8 H on B GUE P IR 300 354k 15% 0 £
BE—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI I E 5P R 300 55K K 18 E A Z-5%E 5%;
BAF—AR K 6 A A B8 i & % 5 PR 300 454k 5% £ 15%;
SEH—RK 6 A B8 oin 3 % J5 PR 300 F8 4k 15% 0 £
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

HEFH, AARAFEEFY 2R T REFE T E WP T, BHRFT. RETE. AAFAREHAZFYU L AR, RiE

FRRRGEEN. FATELTWFERE, ARALEI AL, 2 HEREFLEKE, FILFH.
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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

=
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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