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& Ef: 10 A 29 H, »E%XH 2021 £ =2/, Q1-Q3 LI E kA 83.0 127,
Bl K 177.2%; £A1% 67.3%, [FHi27 39.4pct; JA&%F1H 44.7 27T, F
HgK 799.7%. ' 2021Q3 £FE Uk 37.9 1275, FlH+337.0%, #fH+33.1%:;
EA % 74.8%, [F 1. +40.0pct; )3 £ % F|iE 23.1 1270, [Fl tb+1132.7%, 31t +46.5%.

ZF R Gres I

¢ SFERAMHAELEK, HERARERNEAERA: 2021Q1-Q3, L F L&
HHERA 827 L7, FWH+177.8%, & 2E 4R 99.5%; ~E/H#E 4 |4 6.3/6.4
7ok ([ H+11.9%/+23.4%) ; #05 € 4 (1481 13.0 77 7t ([F tb+125.1%) ;
EFIE 67.1% ([ H+39.7pct) . 2021Q3 44 & 2.1 Al (FF1L+0.6%) , #ufsy

EfH 17.8 Tt (R Hh+32.6%) , BFIFE 74.7% (FH+5.6pct)

& T EREDTHE L LR, ARTRREN M. AR REHFATLES, 24
FitF=E4 8.3-85 v, Ry B A HE, =—# B £/ 35000 "% &EY IH
Bt RE KK, 2022 F 3 ARZAAF. ¥ FIERSH#T, Q3 RA A AR

T4 226170, KT Q2 KK 721.9%.

& FEMAFREN, NBENLHAHENHE: 2021Q1-Q3, A FAHLHE AN A1 3.0
1278, ElH#EK 699.3%, FtLHEN FH 3.6%, [FH#in2.4pct, #it &M 4%,
NEFEGREEFEGAKT, BaEERA LY 99%L E, HF5I N B g

HEHEHE.

& BHEY: ZFR IS ETE, RIERHAF 2021 4£-2023 4 )37 4 F3E 4 7
A 6491.7T. 76.2127C. 84.1 1270, #H YT 2022 £ 205 BN AT A E, %#HF

“ENAEBRF T

& RERR: AT = A BB TS, B I8 T B A B3 = B AT AT

B HMREZBEFEEF NG ARTLFRS LS.

DFRE

ERAT | A TR

B FN-A( F)
) (2021-10-29) 81.07 &

X5 H b

EWE (BAT) 156,059.75
WERE (AT 16,094.64
ERA CEARBD 1,925.00
WERA CEABO 198.53

12 S A A X | 57.68/96.00 &
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K AR LI
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SAC $ i 45 : S09105180070004
xiaosuo@huajinsc.cn
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AAREE: EFEVEETH, KBy~
XA 2021-08-23

AAaEIR: BB R L, mEMAMF 2021-07-21
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£ x £ B EH F & W

0B R/ A R

*ﬁ{,

M5B ELEE

&t E 2019A 2020A 2021E 2022E 2023E
=N ONEYPD) 2,426 4,664 11,828 14,928 17,663
YoY(%) 21.7 92.3 153.6 26.2 18.3
HFE (A T3 T) 247 1,043 6,493 7,616 8,413
YoY(%) -39.0 322.3 522.2 17.3 10.5
BHIZ (%) 22.3 33.6 70.9 63.8 59.1
EPS(###i/t) 0.13 0.64 3.37 3.96 4.37
ROE(%) 7.4 22.4 37.7 30.7 25.3
P/E(fi%) 631.7 126.3 24.0 20.5 18.5
P/B(fi%) 46.9 335 9.1 6.3 4.7
15 Z(%) 10.2 22.4 54.9 51.0 47.6

HEFIE: wind, L UFFFEA
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. x £§ B BH T

iE Ak

0 B RAR/ H A R

WUt 454 2 TR A (H B9 C &

® =5k (B A 7G) % (E 7 )
SiHEE 2010A 2020  2021E 2022 2023  RUFE 2019A 2020A 2021E 2022E 2023E
Vh o 2349 2139 14234 21338 28342 ELHA 2426 4664 11828 14928 17663
A 784 696 11,460 16,874 24,321  SLA 1886 3096 3444 5400 7215
DRES F e 1,161 1,057 2255 3578 3171  EUHEAMmw 9 14 30 45 62
T 10 51 1 83 50 EL#EA 46 4 12 22 26
G 274 321 391 723 732 EERA 109 84 89 119 141
H A %~ 119 14 108 80 67 AERA 34 47 89 149 141
F 3 # 6759 6,863 8644 10445 11,125 MFHA 78 186 226 181 127
KHHR K 4 4 4 4 4 FFREHRX 0 13 300 50 50
BlR % 7 6461 6483 7852 9429 9961  AAMEERFKE 0 0 0 0 0
T % 7 195 199 193 186 179 REEdE 2 0 1 1 1
HAh S % 62 98 156 106 120 ELAHE 308 1229 7639 8961 9900
.ot N0 9108 9002 22878 31783 309466 = WSMHA 1 2 2 2 2
Wz 51 4% 4384 2903 4231 5480 4710 = 0 8 3 4 5
SR LR 1256 751 1000 1000 1000 IR 309 1223 7638 8959 9897
SRR Y QALY 882 688 1111 2340 1893 TR 62 180 1146 1344 1485
H AT 5 R 1668 1105 1219 1331 1218 BLERE 247 1043 6492 7615 8412
SR 1391 1431 1420 1461 1502 P HRA R -0 -0 -0 -1 -1
KHEK 1055 804 1000 1000 1000 ARFAREFME 247 1043 6493 7616 8413
HoAl A S 2 SR 336 626 420 461 502  EBITDA 618 1895 8742 10291 11362
F AT 5775 4334 5651 6941 6212
-4 &3 & 4 3 3 2 1 FEMLSRE
oA 1383 1625 1925 1925 1925  AHAR 2019A 2020A 2021E 2022E  2023E
FARMR 293 33 6103 6103 6103 kKA
&7 1660 2703 9196 16812 25225 )ik (%) 217 923 1536 262 183
V3B 2 B BUR AR 3 3320 4664 17224 24840 33253 I A|jH(%) 361 2987 5218 173 105
1 B Fe AR AR 38 9108 9002 22878 31783 39466  JIE T HA FEFE®) -390 3223 522 173 105
KA A
AemEE(EH ) £51% (06) 223 336 709 638 591
T 2019A  2020A  2021E  2022E  2023E | % (%) 102 224 549 510 47.6
BEEHI LR 758 416 7203 8512 9584  ROE(%) 74 224 377 307 253
 F e 247 1043 6493 7616 8413 ROIC(%) 9.5 235 1155 99.1 83.7
37 I 274 461 877 1149 1335 [t
g 78 186 226 181 127 5 g (o) 634 481 247 218 157
i -2 0 -1 -1 -1 W E 0.5 0.7 3.4 3.9 6.0
AR 313 -1471 -391 432 290 L E 05 06 33 38 59
HEERLR -1042 197 0 -1 1 BE#
BTSSR 775 442 2500 2090 -1999 % Eim 03 05 05 05 04
EREHAL 1444 100 6170 -109 137 m kR E AR 501 - 900 1066 1457
AT 2 A 4 126 172 325 249 210
) .
R (T R %) 0.13 0.64 3.37 3.96 437 pE 6317 1263 240 205 185
#REEIN S ROLH I H) -0.39 0.22 3.74 4.42 498  ppB 469 335 91 63 47
& B (R ) 1.73 2.42 895 1290  17.27  EV/EBITDA 00 00 168 137 118
FHAFR: Wind, 2 F FH LA
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% & £ B B F & W VNG = R 8
NEIFRE R
0 3 R

EN—RFK 6 A BIE o R USRI 300 454k 15% 0L £

BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;

FM—R K 6 A A B daE & 5 )P K 300 485K & B 18 AR £-5% F 5%:;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;

SEH—R K 6 A B8 om 3 % J5 PR 300 454k 15% 0L £

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
HERFH, AARAFEEFY 2R T EFE T E WP T, BHRFT. RETFE. AAFAREHAZFY L AR, RiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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% & £ B B F & W VNG = R 8

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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