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WSHES: Q1 SIBiR, £FFEERFESRS

BRER

& B NEIAF 2021 FER, EFFELIER 73.48 14T, FEHIEK 76.47%;
V34 F)E 11.16 127, Fl K 65.03%; Fode a4 FE 12.27 27T, g
K 111.92%; ZEMA LM% 19.12 127, [ m 185.48%.

& VERFHEFNEHE, TOKERERK. AFRMERK 2020 L+ FZ 2% E
Tk, WHEERBMK, HRFEEE, A5 2021 FEE Yok dodE g R E X
H. 2019 34 CAGR 47| 4 24.39%71 32.87%, 7B NEEHABLWERLT,
MmREE T EEA R, NSTEEE, AAREERRY; EFFEZATL
E 479.0 7 Ak, FIHEK 81.4%; FAE 405 7, Flh#EK 71.6%; &L
SEREEBERTEHT Bk,

& —_FEEETEHE, BAGEIRAMAR. FFTEXRE, 7 Q2 Tl fndr & FliH
a7l A 3837 12 0An 7.18 1270, Fl WG iE 4 7l A 52.11%7F7 29.86%, ¥ b i 4
Al 9.27%F1 41.24%, LT 24 Q3 LkmMEH#E, AMEH T, A= ¥
£ EFE N 48.74%, [ 3w 5.01pct, *fH 2019 43w 1.60pct. L+ ¥4
HA 18 % R £ 411 1K 0.21pct E 24.09%. % 4k &, /5] L3 4% F| £ % 16.78%,
Rt T /¢ 0.15pct, *fH 2019 k443 fm 1.39pct; REFHF B9 Z A AT,

& £V FEHRFAFHE, GEABRPAXLSHERKM. 2V 5%F, 2
AREAFA AABEFA BUBETFA BERFA.WARS 27Tk 28.45,
10.73. 7.10. 4.79. 15.24 1275, El ¥ K4 7l 4 84.7%. 71.5%. 65.3%. 51.9%.
85.2%; & H E 0, Xtk 2019 L4 CAGR 4 %% 26.5%. 12.5%. 17.9%.
20.9%. 34.8%., HFREAXAFALKANGHEEN: L) FAERESHE; 2) 5
mEFAERHE—FRA; 3D A TRATHT ERF. HAERF LFRFRS CAGR
Bk, TEFAANAWHEFEBREE L FERE e RekERE, FEASBIMRNL
FREf TS, AT AL &,

& BHEHMITR], FRBRMERKYERE, FEBERTE, A8ELFERET
RXE R EBEIR 60%H A, X+ &R 86%HI AT, IR & /K 55%H Al I
&R S1% B0 AR AR B R 7 M & /R 809%HI AR, Frix#ALER., MIEE AR, KM
AR, BEEERMERUR 19 ZITHHEDFT, mEFEER. o, Ad#
WRETE, MEEHK4£35.361CT, TEZATRKIPER. WEER., LEER,
BTEARTAY ZTE, MHALER, RMER. ZRERHFETE, FE—F
ik RERRABR, FREERRETE, A0k EEERTFER.

® AREFTERFINGA, BRHEREVHEFAH. A58 A 18 HLANEHK, HLL
HAEASRWERZEHAHNEHRER (55%MHH, 4930 7 7T) . BiEER (51%
MeAR, 3813 7wy  FIRER (715%MRA, 3368 770) . MI1H & F /K (65%HK
A, 1.56 1Z75) . AFHE R (T0%HAH, 5002 F70) , R AH4&H N 3.27 07T,
2020 #40 2021 F¥FARERATWANN 1.57 127uH 0.87 27T, #FHE%N
935, 738 1T, EAFENEEEAMNELT, EXRERATEHELR 55

DFRE

B | BTSN
BT HHFE-A(% F)
X4 (2021-08-26) 48.71 7T

X5 H b

EWE (BAT) 263,302.85
WERE (AT 217,184.48
ERA CEARBD 5,405.52
WERA CEABO 4,458.72

12 S A A X | 45.65/92.69 7T

— &£ BRI

— ZREH BT R A ENZE )

74% A
60% -
46% A
32% A
18% A
4% 1

Q2008 2020012 2021104
HEHMFIE: WBHE

8% M 3M 12M
LERSE & -11.08  -24.48 3.13
9 34l 75 -14.24 -22.37 26.59
247 Vi o
SAC $ I iE 445 : S0910521040001
weiyun@huajinsc.cn
02120377191
WEFRRA 33
xuziyu@huajinsc.cn
02120377063

FRBA: VLHEFATH, BEEIKEHNL
Kok SR 2021-04-23

ERBAH: Q3 VHEAATE, 4 F7H
2020-10-27

FEARBHM: QQ U KEHAL mEF, THFIL
% BB 2020-08-26

FORIRM: VWHEERFEHEK, AL —
14 E 2018-04-24

FRIRM: BASMFRRES S, LEgK
% 4P 2017-10-13

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



I.: sk
Huagjin Securmes

£ x £ B EH F & W

o E R/ E TR &

& BEEP: BT 5 2021 £ F 2023 £ )3 8% F)3E 4 5 4 23.53.30.66.39.94

fe7e, FlhE®E AL 5|4 36.5%.

30.3%.

30.3%, *Tji 112X. 86X. 66X f& PE.,

N E A RA RSB Ak, WEIR BB, 2021 Fl 5 DS AT,

RAVEFF “EFH-A” EI

& RR®RT: ETEHAR, FEEERE, SFEFWEET LT,

W45 HKESEE

SUEE 2019A 2020A 2021E 2022E 2023E
BN (A T 1) 9,990 11,912 15,047 18,741 22,932
YoY(%) 24.7 19.2 26.3 24.6 22.4
1§ F3E (B 13 78) 1,379 1,724 2,353 3,066 3,994
YoY(%) 36.7 25.0 36.5 30.3 30.3
FH#(%) 49.3 51.0 49.7 50.5 51.0
EPS(#E#/IT) 0.26 0.32 0.44 0.57 0.74
ROE(%) 20.4 17.6 19.9 221 23.6
P/E(f%) 190.9 152.7 111.9 85.9 65.9
P/B(f%) 39.9 26.7 22.7 19.4 15.8
1§12 (%) 13.8 14.5 15.6 16.4 17.4

HEFIR: Wind, E£ 55 % 57
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. x £§ B BH T

3

o E R/ E TR &

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
Nt~} g 4027 5645 7803 9538 13164  EXKA 9990 11912 15047 18741 22932
e 1840 3063 4502 5704 8437 Bk AR 5065 5834 7564 9268 11239
JoAl & X Gkl 4 1180 1416 1863 2222 2776 B A4 R e 22 30 39 47 59
AT k2 102 139 165 214 250 B # A 1049 1066 1671 2018 2368
7 374 495 632 748 925 EEHA 1305 1425 2182 2811 3509
HE MR 531 532 641 650 775 A EA 152 164 155 241 299
ER-k e 7868 9895 10254 10619 10864 W %% Al 76 90 2 -28 -88
KH#HZ K 1 1 1 1 0 KFEREBRA 314  -363 -85  -141  -238
A% 1765 2098 2597 3039 3420  ARMEE SR 56 -380  -215  -244  -257
THH = 555 546 629 728 752  BHEERE 113 159 90 102 116
H b AE R 3 5547 7251 7028 6852 6692  ELAHE 2022 2674 3397 4381 5643
%R 11895 15541 18058 20157 24028 Bk 8 15 8 9 10
Wsh f AR 2879 3334 4169 4354 5230 Bl EH 190 326 197 224 234
43 5 1 2 580 487 487 487 487  FHEEH 1840 2363 3209 4167 5419
Ji A 5 48 BBL AT kK 1092 1454 1847 2197 2707 FTAEH 409 486 709 913 1176
H AR 567 1207 1393 1836 1670 2036 BERHE 1431 1877 2500 3254 4243
RS AR 1993 1554 1307 1049 747  DHEBEAFBE 52 153 147 187 249
K % 1636 1382 1135 877 575 B FATEAE 1379 1724 2353 3066 3994
H AR B AR 358 172 172 172 172 EBITDA 2439 2948 3706 4758 6091
H AT 4872 4888 5477 5404 5977
D H B FA 3 429 798 945 1132 1381 EEMFHE
&S 3098 4122 5406 5406 5406 S&HEE 2019A 2020A 2021E 2022E  2023E
FARNR 561 2377 1140 1140 1140 RK&A
R & 3024 3356 4977 7079 9824  E LA (%) 247 192 263 246 224
V38 o B R AR A 3 6594 9854 11636 13621 16669 =L AliEH(%) 298 323 270 290 288
R AR 3R 11895 15541 18058 20157 24028 V3B T HA E %I (%) 367 250 365 303 303
KA A
H4&RER(EF ) EF £ (%) 493 510 497 505 510
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 13.8 14.5 15.6 16.4 17.4
REFEHALRK 2078 3344 3166 3681 5096 ROE(%) 204 17.6 19.9 221 23.6
% F e 1431 1877 2500 3254 4243 ROIC(%) 16.2 16.0 18.2 20.8 22.8
7 |H 5 504 550 538 680 829  BftEEA
W %% Fl 76 90 2 -28 -88 & F= 55 E (%) 41.0 315 30.3 26.8 24.9
HEHFK -113 -159 -90 -102 -116 Vikzilz S 1.4 1.7 1.9 2.2 2.5
EEREEH -245 171 5 -367 29  HEFPHE 1.2 15 1.7 2.0 2.3
EWZENLR 426 814 215 244 257 EBEEH
BFREHALR -1759 -1057 -1023 -1187 -1215 BRFR#R 0.9 0.9 0.9 1.0 1.0
ERFEHAER 164 -852 -705 -1292 -1148 R WK 2K B B R 9.7 9.2 9.2 9.2 9.2
R K 2K B B R 5.0 4.6 4.6 4.6 4.6
ERER GO fhfE
B U 3 (ST R ) 0.26 0.32 0.44 0.57 0.74 PIE 1909 1527 1119 859  65.9
BEREEIERORIH ) 0.38 0.62 0.59 0.68 094 P/B 399 267 227 194 158
&R R (R ) 1.22 1.82 2.14 2.51 3.07  EV/EBITDA 108.4  89.2 705 547 423
HHHJE: Wind, ZE5IF#5H % Hr
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% & £ B B F & W INER VA&

YR 3
Y FE IR
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%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 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
BEFH, AARFFELEFRL 2R TOEREFEARNTE, BHRK, RETE. AANKBENANER R R, FRiIE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, 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

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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