21Q3 M AR EHEK, BAAFH—F RN

. 2

NEWE=ZFR, 21 FRW=ZFE, NFLIEK 24. 56 1270/+28. 23%, LI JTH
%R 2.50 12.70/+44. 43%, HEAE R 0.94 7T; 21Q3 I E YK 8. 37 12 7/+11. T7%,
SEHLVAEE 4 A 0. 86 12 76/+10. 18%.

BRER

€ 2103 AEERX o REEK, X+-—FERBRAMR. EYon, 21 Fa==F
., AE I E K 24.56 1270, Bl K 28.23%, 3K 19 FREAHEK 21. 73%; 21Q3
EU 8.37 12T, ALK 1L, FHE&LEEERAHEK. BENEE, Kk
NSEEREESEKAS, NETIA2 H-10 A2 BFE “®EH” Fa, #d
PR, BLW. BAR KT EFAUEF &, WHRFRLE; BCHAAHW, 10
HA 20 H 20:00-10 A 21 H 24:00 KX+ —TEHE, KERGMLER LA &K
4%, BABE, 21 £ =FE, NEZLIEFE2.50 27T, FHBEK 4. 43%,
219 FEHHEK 16.53%; HoLFEE, K19 FERMAMAL, 2101, Q2. Q3 # A
TE A K 4.39%. 44.62%. 7. 27%.

& FREMRAREGBFAPFRA, MEARARRIRE, BFAE7E, 21 Fu=
FENEEFEEREF 3. 16pct £ 38.62%, 2103 EFIE A 38.97%, FEL#EHA
3.64pct, FIMEEANFARFFRBEFHAL, mEAFGEHHE—FRA, BRE
LRER, NEFAEEA 1B M, KALTH A4, ZHAFELF 22 4, RAZRH
H, 21 FWZ=FENAHAFALRLRESA 0. 27pct £ 26.38%, 5 HFEAKRE
e, H¥HE. FHE. R, MHFAE5 54 20. 43%. 4. 45%. 1.83%. —0. 03%,
[l t+1. 65pet ., 0. 80pct . —0. 66pct. +0. 08pct; 21Q3 A4 % JH = F b & F+ 1. 91pct
F 26.35%. HFIEFE, 21 FR =ZFEEFAERILESA L Mpet £ 10. 18%, 21Q3
% | % B B /ME TR 0. 15pet £ 10. 25%.

FHRTE, BZE21Q3 K, AFFRELEK 32.81%F 10.99 1270, W EE N
AAZERE N, FRARAKKEALKE 18 XX 164 X, BEAFMHL. As
WAE, 21 FH=ZFENAZEEFEANLMA . R FIF K 32. 8%, 39. 5%,
REAZEFEHN N 4B RE 1.47 1270, RAABMAAXRBEERAARIAHK. FA
GERCVECE 2

& BHERV: AERGHEAENRG LU A LZ —, BREm & REEN a5~ & K,
ZEERAREEK, AEAFATH SR FATTI A F 2021-2023 £ &K
Weza Al 141, 1.76 F01.99 7T, %K Ui £ 4504 14. 6%, 16. 5%F7 16. 9%.
10 A 27 &N A E 22 £ PE AN 91, BEATRE, £F “HHE-A" &
W

& REHRR: L ELREHALRTAY,; THEEWMBEEREAE; ATHFIELLT
.
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GHmE | Ry 111

BRI A (%)
B (2021-10-27) 15.25 7

X5 H b

EWE (BAT) 4,066. 72
WERE (AT 4,066. 72
ERA CEARBD 266. 67
WERA CEABO 266. 67

12 A A X | 12.33/17.88 74

— £ BRI

KERY

Yy = ki

21%
16%
11%
6%
1%

-9%
-14%

8% M 3M 12M
VRS € -2.74 9.98 1.37
9 34l 75 -4.15 12.71 10. 94

viinid e
SAC $ I iE 445 : S0910516120001
wangfeng@huajinsc.cn

021-20377089

MERRA 3N

sunmeng@huajinsc.cn

KERY: St@smgk, BALRA
2021-08-19

KERY: EREERAHEEK, FmREH
WA EFIFE 2019-10-29

KERY: wEl s QkAEHEK, FEKIL
WA EAT 2019-08-27

KERY: e REEHAEKRE, ATEHER
B 2019-04-11

KERY: ZFEVHMHENRE, BFER
R#E R fnde % FJH 2018-10-26
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I.: sk
Huagjin Securmes

£ x £ B EH F & W

eSS

WEHELEE

SUEE 2019 2020 2021E 2022 2023E
A2 OG-V 3,002 3,035 3,702 4,368 5,051
YoY (%) 10. 4 1.1 22.0 18.0 15.6
# AW (57 ) 316 275 377 169 530
YoY (%) 10.7 -13.0 37.3 24.5 12.8
FF & (%) 37.6 35. 3 38. 4 38.8 38.8
EPS (# # / 75) 1.18 1.03 1.41 1.76 1.99
ROE (%) 13.8 11.6 14.6 16.5 16.9
P/E (%) 12.9 14.8 10.8 8.7 7.7
P/B(f) 1.8 1.7 1.6 1.4 1.3
A (%) 10.5 9.0 10.2 10.7 10.5

HEFIE: Wind, E£UEFTEH
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In sk
Huagjin Sec urmes

% % &£ @A B F N RR/ R G
T 45 3 FOU Ao i B 20 48 T 2
= ik (B8 70) Fid%k (B A7)
S EE 2019 2020 2021E 2022E 2023E  &iHFE 2019 2020 2021E 2022E  2023E
ViRb 2148 2281 2696 3004 3481 Bl KA 3002 3035 3702 4368 5051
E/ 711 1,015 983 1,168 1,357 Bk AR 1874 1964 2280 2673 3089
Rz U ZE A BB W K 2R 193 297 197 386 288 B A4 R e 12 13 19 22 25
AT K % 50 77 30 96 50 Bl #A 583 569 759 882 1015
7 836 733 1,167 1,031 1,458 EEHA 127 144 165 183 202
AT K 36 57 219 223 227 & 5% 76 64 81 105 126
R FE = 681 725 697 673 657 W %% Al -9 -12 -9 -10 -12
KA 0.0 0.0 0.0 0.0 0.0 FHFERMERK -9 -8 -8 -8 -8
A% 396 432 422 409 394 AARMEE SR -0 10 0 0 0
THH 7= 127 129 124 119 114 BHEERE 17 2 4 4 4
H AR 119 129 133 136 141 A 350 293 420 524 617
% = Rt 2829 3005 3393 3678 4138 A2 N 25 38 25 29 31
R R 526 627 784 810 978 B 1.2 2.4 1.3 1.6 1.8
492 0 0 0 0 0o FEEH 373 329 444 552 646
R AT 8 BB A KR 266 374 386 505 595 Fr & At 58 55 67 83 116
FoAb T B 5657 158 208 215 291 298 B A 316 275 377 469 530
RS AR 18 21 22 22 23 DHEBAERE 0 0 0 0 0
K% 0 0 0 0 0 VHEEAFEANE 316 275 377 469 530
H b 3 R B S G 18 21 22 22 23 EBITDA 395 342 455 561 654
ff AT 544 648 806 832 1001
D H B R A 0 0 0 0 0 EERHFU=E
&N 267 267 267 267 27 EUHHE 2019 2020 2021E  2022E  2023E
KRN 899 895 895 895 895  RKEEA
R € 1154 1218 1425 1684 1975 Bl %) 10.4 1.1 220 18.0 15.6
V3B BB R A A AR 2285 2357 2587 2845 3137 B FE %) 6.5 -16.1 43.0 25.0 17.6
FARA AR 3 2829 3005 3393 3678 4138 VAR T EEAEEAIE %) 10.7 -13.0 37.3 245  12.8
FABA
4% EXR(HAIL) FFZE (%) 37.6 353 384 388 388
SiHEE 2019 2020 2021E 2022E 2023E & FIFE (%) 10.5 9.0 10.2  10.7  10.5
SEEFEHALRK 235 378 132 410 440 ROE (%) 13.8 11.6 14.6 16.5 16.9
%A 316 275 377 469 530 ROIC (%) 19.1 21.2 32.3 32.3 34.6
7 | e 4 56 64 44 47 49  BEeAH
W %% F -9 -12 -9 -10 -12 K RARE %) 19.2  21.6  23.7 22.6 24.2
HEHFK -17 -2 -4 -4 -4 Vikzilz S 4, 3. 4 7 3.6
EERET 335 64 -276 -92 -123 HEE 2.5 2.5 .0 4 2.1
EWEZENLR ~445 -11 0 0 0 EB&Ah
HEREHALR 63 133 -25 -24 -24 BRFR#R 1.1 1.0 1.1 1.2 1.2
£RFHAER -221 -203 -138 -201 -226 R WK 2K B B R 5.9 12.4 15,0 15.0 15.0
R K 2K B B R 10.0 9.5 9.7 9.8 9.8
ERER GO it
& ok (R i) 1.18 1.03 1.41 1.76 1.99  P/E 1229 14.8  10.8 8.7 7.7
FEREEN &R (R # 0. 88 1.42 0. 49 1. 54 1.65 P/B 1.8 1.7 1.6 1.4 1.3
G BOF R RATRE) 8.57 8.84 9. 70 10. 67 11.76  EV/EBITDA 7.4 6.7 6.2 1.7 3.8
HHMFIE: Wind, #£10F ZHF AT
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H Huagjin Securmes

£ x £ B EH F & W

eSS

AR 3
Ve &

FIN—
— Rk 6 AN H AR IR 3 AT SR P IE 300 355K 5% F 15%;

B

E—
Br—
—R %k 6 A~ A B8 I da % 5 P IR 300 454k 15% 0L L

EH

Kk 6 A F K s F AR P IE 300 458 15% LA £

Kk 6N AR R 5P E 300 455K 89K B0 18 A £ 5% E 5%;
Kk 6 AN FHF KW EEE G FE 300 55 5%E 15%;

AR A4
A —IEH AR, Ak 6MARK KT R EF/DTHETIPRE 300 15 BH
B —&&EAR, Ak 6 ALK K FHTE AT IPE 300 15 HK 5

447 i = B
TEHEH, AARAFEEFLH L& THERET EHPLFAE, BHRT

CRETF B

AN AL RN EAW L F 5T, RIE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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I.: sk
Huagjin Securmes

% & £ B B F & W NG Ve

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 3R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R

Fo

46 4 F AR B IR F
Wiat: FETHEAREHESER 159 5 (MR EHL48 %) 31 B
B iE: 021-20655588

M Ak:  www. huajinsc. cn
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