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Q2 HEEMAE, SinttiE% e

Ef: AT KA 2021 F£H4ER, 2021HL AT EH - REE 476.9 7T, FH i
¥ 8.24%; Bk 182.9 1276, [ LK 16.66%; LI JFH%FE 24.2 1270, R
Pk 30.2%. H# 21Q2 A SLH - &4 E 258 F T, FRBD 7.10%; Bk
A 93.63 1270, EHWKD 0.24%; £H)3R4F% 13.9 17T, WK 5.74%.

BHER

€21Q2 HEGEEH W THEEYMAE, FRENALKEA 21HL BhkHEK. L4
21H1 =FE I N 1829 27T, FHEK 16.7%. Fra &1, 8 21HL % &%
HEHE 477 7T, EHHEK 8.24%; "LiEM 3835.43 T, F LK 7.78%, H
FEREE GEEEI R E 252.8 7 T, FHEEK 20.9%, & 58w L
LR HER LK 41.4%. 21Q2 I E ik A\ 93.63 1275, Fl D 0.24%.
HaEf, Q2 T M IEHE 258 7 T, FHRED 7.10%; "HiEH 3630.64 T,
Flth#EK 7.38%, —FEEEFBERREERAY T, HEEEHAKE, & &
EMARERNENREARER EFFRKNEERH A, A5 — FERREIH#
PEREMAR, hETEBAERSSEEMMESRNEE; - FEAR
WEBEGERTRRAGRER, ANHRALATERY, RELGTHAR, #
RAERN, BRAFEENHHEFETR.

& B AAATARRES, RAAGEEREAREEF. 45 21H1 BF] F 4 44.40%,
Fllh+2.64pcts, EEZRXF&&EMHRL, GE2AFZR SHRANEK; FHAEN
13.21%, Flth+1.37pcts, A A A R#F. %A 7 E, 8 21HL HEFRAE A
18.29%, [@+0.01pcts; & ¥ # A % % 3.89%, [{+0.68pcts, ¥ F A Lk E
O E RN SO 5 R R BT R R R R R AL SR R TR WA F AR
#-0.74%, FH+0.77pcts, TEANFHEEMF&EHEFTE, HBEIT AL
AN EE R ATE . 2P, 21Q2 aF A& 4 43.70%, [l H+0.80pcts, #E
HRAEIERFHEXIMEH %A X5 A 1451%/3.98%/-0.65% , [F Lt
-1.73/+1.17/+0.64 pcts, 4 A& % 14.88%, [FH+0.84pcts. FRit/A & 444 vk
SERARHAE, AEAEANNELRSWERE, KERF T &M 7 THE
MASEBRN. THEHBER PR REEKE, REF AT AW, AF
FHERABRKFER Y, FAGEEREFSAERIFHEK,

& FREMARRERRERM, HAFNERALKEFREIA . 20 £ 5 E5H#E
WEsm o d B2k, Rk, PREL “FHREEHE+HLREE &
B R AR, A bR e B SR AR R R A ROR B M T R R TR T,
NEREFBANTE “BEHE+ ZEH WAIKHETE, THTEL LA
TSR RRBBERBERRE, THT KT R mTI0F. B FE
HATFRAARNRMES, AZALGETRET B /.

@ BEEW: RANFNAF 2021-2023 4 523, & di 304.17/324.55/345.27 1276, FE
b +9.6%/6.7%/6.4% , I % F| JE  27.93/34.25/40.12 12 T, [ H

RAFEB SEN-A(ZEF)
A (2021-08-25) 89.12 T©
EFE (AAT) 121,602.17
WEFE (H AT 62,019.82
ERA (CEARD 1,364.48
WERA CBEA R 695.91
12 A~ A 45 X e 70.00/118.11 7©
— RN R
— F i FiEdE %
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| I- I- 1.
1R Mg+l 2020112 W2021104 20211
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HHFJE: WIND # 7

H1E8% 1M 3M 12M
RS & -7.12  -15.62 4.8
9 34l 75 7.4  -14.39 9.37
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SAC $iE 445 : S0910520030001
zhourong@huajinsc.cn

AT R iR &
SAC #uiEF# %% 5: S0910519110001
chenzhenzhi@huajinsc.cn
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oy B AR/

+26.9%/22.6%/17.1%, *t i EPS 4 5|4 2.05/2.51/2.94 Tt, %#H /7 “FEN-A”

HEIEH

& AR ZERFSE. BENG., & &

ZERE., HETATHF.

W5 HESEE

2 EE 2019A 2020A 2021E 2022E 2023E
BN (A T3 T) 27,984 27,760 30,417 32,455 34,527
YoY(%) 5.3 -0.8 9.6 6.7 6.4
§F3E (B 13 78) 1,852 2,201 2,793 3,425 4,012
YoY(%) 30.2 18.9 26.9 22.6 17.1
EH % (%) 39.0 40.4 42.9 44.0 45.1
EPS(#EH/IT) 1.36 1.61 2.05 2.51 2.94
ROE(%) 9.7 10.7 13.3 14.9 15.8
P/E(f%) 65.7 55.2 435 35.5 30.3
P/B(f%) 6.3 5.9 5.8 5.3 4.8
1§12 (%) 6.6 7.9 9.2 10.6 11.6

HHEHFIF: WIND 24 1F F 55 HF
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% £ H B F & W NEILE Y
T 45 3 FOU Ao i B 20 48 T 2
= A& (B E D) FH%(E A 7T)
S EE 2019A  2020A  2021E  2022E 2023 &iEFE 2019A 2020A 2021E 2022E 2023E
ViRb 21002 24628 26193 28206 32862  EXHA 27984 27760 30417 32455 34527
E/ 15,302 18,467 20,704 21,716 26,836 BN AEK 17080 16541 17360 18161 18952
iz W Z 4 BRT JEK 2 226 125 377 89 412 B A4 R e 2313 2219 2431 2684 2759
AT k2 117 240 85 262 113 B # A 5104 4985 5171 5615 5870
N 3,182 3,281 2,719 3,806 3,115 EFE#HA 1881 1678 1582 1753 1864
H sl % 651 626 770 682 693  HAFEA 21 21 38 41 44
R FE = 16,311 16,886 15,420 14,407 13,323 W %% Al 484  -471 560  -624  -719
KHH & 377 374 374 374 374 KFEREBRA 121 -131 -35 -95 -87
A% 10222 10303 9405 8508 7610  AARMEE SR 57 55  -350 112 42
THH 7= 2559 2504 2302 2100 1899  HH#FUKaE 25 25 23 24 24
H b AE R 3 1595 1945 1603 1715 1754  ELFHE 26908 3250 4103 5058 5912
% = Rt 37312 41514 41614 42613 46184  EWSEA 35 15 22 24 20
R R 13354 15510 15746 14267 15147  EWSEH 6 25 15 15 18
492 271 703 0 0 0o FlEEH 2727 3240 4110 5066 5913
R AT 8 BB A KR 2388 2372 2702 2568 2930 Fr & At 798 913 1158 1446 1673
FoAb T B 5657 10673 12392 10761 11275 11476 B A 1929 2327 2952 3621 4240
RS AR 4045 4636 3993 4225 4285 DB AELE 77 126 159 196 229
K% 0 0 0 0 0 HEFAFENHE 1852 2201 2793 3425 4012
H AR B AR 4045 4636 3993 4225 4285  EBITDA 2889 3632 4642 5533 6292
ff AT 17399 20146 19739 18492 19432
D H B FA 3 742 746 905 1101 1330 FEMFHE
A 1351 1364 1364 1364 1364 SHHE 2019A 2020A 2021E 2022E 2023E
FARNH 3444 3675 2311 2311 2311 RK&EA
R & 14189 15622 17294 19345 21747  ELHA(%) 5.3 0.8 9.6 6.7 6.4
V38 o B B R A 3 19172 20622 20969 23020 25422 B W AE(%) 135 205 262 233 169
FARA AR 3 37312 41514 41614 42613 46184 VAR THEAEAFIE(%) 302 189 269 226  17.1
KA A
H4&REXR(EF ) FAE %) 39.0 404 429 440 451
SiHEE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 6.6 7.9 92 106 11.6
ZEEHALR 4017 4953 4122 1955 6067 ROE(%) 9.7 10.7 13.3 14.9 15.8
% F e 1929 2327 2793 3425 4012 ROIC(%) 40.0 1165 -846.4 -155.5 -374.4
¥ |F 44 1115 1123 1099 1099 1000  BfEEA
W %% Fl -484 471 -560 -624 -719 & F= 55 E (%) 46.6 485 474 434 421
HEHFK -25 -25 -23 -24 -24 Vikzilz S 1.6 1.6 1.7 2.0 2.2
EERLETH 4212 4237 1004 -2229 1429 HEE 1.3 1.4 15 1.7 2.0
EWEZENLR -2731 -2237 -191 307 271 EB#AH
HEREHALR -348 -1488 724 -200 -60 }SS ki 0.7 0.7 0.7 0.8 0.7
£RFHAER -769 -356 -2609 -743 -888 R WK 2K B B R 2138 2052 1561 188.0 180.7
R K 2K B B R 12.7 12.6 13.4 13.6 13.9
ERER GO fhf
B U 3 (AT R ) 1.36 1.61 2.05 2.51 294 PIE 657 552 435 355 303
BEREEIE TR ) 2.94 3.63 3.02 1.43 4.45  P/B 6.3 5.9 5.8 5.3 48
&R R (R ) 14.05 15.11 15.37 16.87 18.63  EV/EBITDA 178 316 212 176 14.7
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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
BB, BIREFA, AARFFEEFRL 2R THEIEFE T EGHLFHE, BHRAR. WETE. RAXNRBREN AN B L 7

#, WLERREGEEN. ARATELTLFE, ARXARBILIAE, SHMEREESERKE, FIEH,
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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 —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

RFFEA:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
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
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B 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
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
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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