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DONGXING SECURITIES

Li&#37m (600009): GFHFEHNS
BUSN TBE, (BHEITEPREMRS

4 LENHAA LGRS, Tt 2020 S)3E04 4 H-12.9 #-12.1 12,
FodE 5 4 4108 4-14.06 5)-13.26 L. R, @ TFRFERR, LEnpLE P
FEET SALSANEN, EHHRT 2021-2025 F o945 E R R T Ko

BREBRTAAETRTH: LABYH, LFNNBRLT HSME IR R
K, JtatdEad v lAn XA e #ATRL IR R R KA AN
WTH, OTRFERZARTRABE, N5 RET RBALHIX, REH
P 8] f AL JE AL AT 11.56 12T, 4% 2019 4469 52.1 LT kha T,
HEFHT NS IREHTH.

BT RAMAPEDIN, HERBRFTXNKE: N 5P LEITRAALHN, H
BERAR T XNHIAKRBEN. RA BB IG AR BAN L AR m R
REBRA, HEVERBRBMEN EFDF, BTREYFROTHEH,
P 77 X8 E IRk B2 IR BALZ 2 A B AR L

R L HiZAWERRRER DT 2019 534 2 A 4 52 IF B R &R 80%5,
AFRIRAMERR = 19 FAHTTAHK (1353 TIA) X ARFEFREARZ X
FRATAR X RATAM. ATZATATAKERUATALKT
1, F2MAEFRERLMEH TR, RAKRIE L. ZRAOEEFRET L
BN K, RIERP A B IR B R Z B LA SR — A

WL 2: Lz e ERE AR KT 2019 15 A 45 bR B R &R 80%HH,
A R IR B R I L A2 4 T IRRON, AR B R RAR 1R 0
W RIRIL o

AR PAT R LHEANG R AMNE EERRREEEY: MILTRAR
BEEX, X T L ER AT ARES, LRAORREANEHAE
RIFERREEMR, FNEXETELNORA; BRI SCT AT
T AP TAMANLIR, TR LB LR TRAFFEHEXRH LT
T, mATR A XMl T — & &

E=Ei=tan ol
it 2018A 2019A 2020E 2021E 2022E

BN (FF L) 9,313.11 10,944.67 4,324.67 7,329.75 11,746.97

HRE (%) 15.51% 17.52%  —60.49% 69.49% 60. 26%
jaEAAE (BA ) 4,231.43  5,030.21 (1,229.45) 1,161.90 4,579.82
HRE (%) 14.88% 18.72% -123.81% —-197.37%  280.73%
FREKEE (%) 14.98% 15.72% -3.99% 3. 68% 13.16%
RO A () 2.20 2. 61 (0. 64) 0.60 2.38

PE 35.91 30.27 (123.82) 131.02 33.24

PB 5.39 4.76 4.95 4.82 4.38

HAFR M : NI F RGER T

A 2021 £ 02 01 H
| fhit /T |
LiEHiH YNGIE 8=
AT

o B By 2E SR B A SN B A b
Bk BERMEREGREIR 5, 28 EAT A
REE LY, TG A AN S T BA
Ry JE2E, RoRE, KERL, K
iR S, KiRRTsk, 124598 RAF
ERAMPREF. (FHER: wind)

Kk -6 MAEAEIRIER:
2021-03-27 4k % 2020 5FF4R

E R RIZFFRNE:

Z 5 HiE

52 A EE (L) 81.9-58.71
EAL (o) 1,522.3
ABFE (L) 863.85
B ARRE AR (TR 192,696/109,348
B BRLMAL (D /
52 B B A5 % 1.36
52 BRMNESLE

— LB = FR300
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B FER: wind, F LERTFLIF
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ARENE: ZFE
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it 2021 FAAMANB LB X RHE W, 22HARHT 2020 F: AR
BG4F 3 A —SR L, &ATINA 2021 69 K30t 1E), by e) 5 R E R
RETRIBDAIKT 19 FF 69 80%), & LAMN SR AFRL 1 a9t H 7 X,
HTEAZRATZAHEBRAT ZEFANE, mZ BREASHKRILHFR
BT, BAVEVAEAET 2021 F LEMF G RN, 128 FiRAH
FHMBE, 21 FHY AN K E LY 47T 20 ., 2022 F42 6, it
B FRALER I A AR, W 3] 5% 48 3R AR AR RN

KPRA, HHDREHTEPNGYGRERY: ML TRA WX, ihst
B RAL R LY KA R E G E N, ANERRAIFRGHELT, R LM
JEREAS KM B R E 2, W T ORI R F BF S e0AE, XA
T, PRLEANAMAIGREGHER, ARFEFTT, nETHFHF
—IpaEMAN R, B FREGKRPRYE, CERAAFRLT RAFaILE,
A E) BRI RS R E: KAV 8] 2020-2022 F 4 #1145 4-12.3,
11.6 = 45.8 /., 3t EPS % %/#-0.64. 0.60 #= 2.38 .. RARKIEF,
LB A R A B ERREN £ AT, L E LM T b YR AR
SR, A2 BB AU Ak LG 69 E KA A &M VA BRI 4 4 i 1] 69
Rk, RANPERN S IFRE “FH,

R R HLEN RART, R AR,
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DONGXING SECURITIES

M. AREFTMR
#i= =

2018A

2019A

2020E

Bii:BAL

2021E

FlE= Bii:-BAL

2022E - 2018A  2019A  2020E  2021E  2022E

R KA 10637 12468 12337 14323 18707 & %M A 9313 10945 4325 7330 11747
KA 8766 10360 11292 12862 16633 # L&A 4499 5340 6442 6855 7153
RATK 2 1314 1662 592 1004 1609 & Liis Al 22 10 11 18 29
SRR 7 13 5 9 14 9 1 0 0 1 1
A 19 1 1 1 1 Gk 243 265 162 183 294

e 20 14 28 30 31 W% % R 194  -209 277 —282 315
SRR K 463 358 358 358 358 K 4 0.36 000 0.00 0.00 0.00

3k ik 3 F it 20292 24703 23625 22549 21464 % A AAMA 0.00 000 0.00 0.00 0.00
K IARAR 3245 3930 3930 3930 3930 aAaffiZsiks  893.2 1149.9 537.48 986.48 1289.2
e 8512 19769 18669 17559 16490  # i 4Ma 5634 6675 1474 1544 5878
A~ 348 499 484 470 457  o: Sflka 0.77 2.40 0.00 0.00  0.00
FfeAER AT 0 10 0 0 0 # %4 530 9.42 0.00 0.00 0.00

#7280t 30929 37171 35962 36872 40170 s 5630 6668 1474 1544 5878

R f A 2287 4715 4758 4798 4826  Hask i 1199 1407 —221 324 1234
S Ak 0 0 0 0 0 #1343 4431 5261 1253 1220 4643
AT 454 575 618 657 686 Fi A, 200 231 -23 58 63
ST 3 14 14 14 14 44 4231 5030 1229 1162 4580

—FARPERERA A 0 0 0 0 0 JHMANG 6545 7814 515 2506 6816

Ik A B Ak At 8 7 7 7 7 BAAEAAGFE  21.92  18.15 -273.7 55.62  19.89
FAH A 0 0 0 0 0 2018A  2019A  2020E  2021E _ 2022E

7t 3t 2294 4722 4765 4804 4833 M kfEA

b A 389 445 422 480 543  maMEk 1551 17.52% —-60.49 69.49% 60. 26%

TR A (GAEA) 1927 1927 1927 1927 1927 #uAsliask  16.38 18.46% -122.0 -204.7 280.73
AR 2575 2575 2575 2575 2575 BETAAGHBEK 124, -194.5 -124.4 -194.5 294.17
Ko a Al 22434 26192 24963 25776 28982 HAfEA

BRANNARGAT 28246 32004 30775 31588 34794  £AE (% 51.69 51.21% -48.97 6.47% 39.11%

Gk AT AR 30929 37171 35962 36872 40170 A AIE (™) 47.58  48.07% -28.96 16.64% 39.53%

B4R (%) 13.68  13.53% -3.42%  3.15% 11.40%

2018A 2019A  2020E  2021E  2022E ROE (%) 14.98 15.72% -3.99% 3.68% 13.16%

BEEHALR 4468 4885 278 820 3711 #fkfe s

A A 4431 5261 1253 1220 4643 %7 AkE () 7% 13% 13% 13% 12%
B R 1104.3 1348.5  0.00 1219.1 1229.9 AN E 4.65 264 259 299 3.88
w5 % A 194 209  -277 _ -282 315 A E 4.64  2.64 259 298  3.87
MK AR 0 0 1070  -412 605 %izfe
FUMCHK 3k 38 o 0 0 0 0 0 &FFA#%% 0.32 0.32 0.12 0.20  0.30
BEEHAER -3203 -1810 378 816 1119  giki/as s 7 7 4 9 9
SR A 0 0 0 0 0 mikxE#E 2515 21.28 7.25 11.50 17.49
KA 0 0 0 0 0 SRk (L)
B A 893 1150 537 986 1289 Ak Grark®)  2.20  2.61 -0.64  0.60  2.38
£ % EHALK —1263 1481 277 —67 1059 AmdienGnE® 000  0.83  0.48  0.81  1.96
AT A5 e 0 0 0 0 0 #dnsGanss 14.66  16.61  15.97 16.39 18.06
K e 0 0 0 0 0 ffissd
HM A 0 0 0 0 0 P/E 35.91  30.27 -123.8 131.02  33.24
AN B A 0 0 0 0 0 P/B 5.39 4.76 4.95 4.82  4.38
4 % B3R 1 1594 932 1569 3772 EV/EBITDA 21.92 18.15 -273.7 55.62 19.89
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P3

BXBELS

e 3] ] B

NSRRI L&Y (600009) : FRASKABLAL, XizBELELGEH 2020-08-30
o5 B RS L#&4% (600009) : EFH-RAZTA, T A 20 5 BA N 2020-03-29
INEIR TR S [Ax%xE])] Lfdg: B2TH7EEEENRA, RAE KL 2020-02-23
17k E B AR EATL 12 A KB LT AHRLFEERLCH, AEBHEEBRRKTALNE 2021-01-20
A7 b AR B ATk 12 ) $38 50F: B RAAAUSSE SR B AL, 47k CR8 # 4 T4R 2021-01-20
17 R AR B AT RIEBRY EB A R0 BT A ERA 2021-01-10
7k R AR RERA AN 2021 B2 : TS ANIHANERY, EVARFAERZHREY 2020-12-13
A7k 8 4R AT 9 ARG &P BRI LKL, BRI EATAMN 2020-10-19
A7k 38 MR [A%%2] 8 AMTHAEEIF: BAMEIAERKE, BB ERAELIE K 2020-09-17
17 IR B AR BEFRBFEFAER AT BITHEIEE ARG 2020-08-16
A7k B AR BB 6 A ISP MR LA, MRS+ 2020-07-19
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EiEMIH (600009): FHALAN R FHEOMNT I, 12 B)F 4 47 18 H % DONGXING SECURITIES

S AR A
#x+

R RFHRFEDRARFEFE, 283K FME, 5 FRAARER, YHIRT LiEFEEFLT S,
2019 A B A SLHERF LT, FiETROGAEMTLAR ., AIERLIEARR M HAAK,

R R A

R

PEARKFEZESL, XEIMMBFERFLRTFME, 2019 5 5 ARANFELIERF T, AE
BB AT AR .

& H7 IR AR E

R ALIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHEF0 I A 27T A
AR AR, 5l RG RAE B L FH CER B L. ARERBATFEEERR, /71 RFEW. BHRRBRS
MR AN L AAFMGEAR )L EART EH, AAETRE, KARELFEREE KRE T 09 BLARIEH &
A, AL A S ) AR X

R &&=

ALK RREBOGEZ & NE, BLFARRERTH R RALAH . BEMFERLT, AN IEHRFTRE
AR BITAEAT A F AN ARG BTN, THH R, BTH X TR, FLRFH. RTH LA FAF
BB XA, ATRRZET AL,
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DONGXING SECURITIES LiEh g (600009): SALAN UL FBOK AT, 197 8h T4 47 Rl £

¥~ A

R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
ERAEFT O B ERRARAEETER, KM RREARGEL, NE, BLP0E, 4t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
RH AN AR LK.
BN B) BT B KB T RE R H A RE T 4R 2] 690 8) P KATB9IE R Sk~ F #4730 By, TRk Ak sk ) 8] 4R
HRHFPRERTHAT. MHFMPIRE 2o eFMXIRS. ARERBA KNS ITA, KEPH@IFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
St ARREHTABREG IR BT F15250

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
M AR A R E AT AE RS, B abakiR F, AN & RAkied TAER AL B ) R A2 dE %
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

S TR (VAP R 300 4530k A A 4
um%aéﬁbéﬂm,&a&mﬁﬁ%mﬁﬁ%gﬁﬁﬁ%%%%ﬁ&ix:
PRIV AR T T A ERRBOK AR 15% A L
He 2. AR T T A B HONE 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~ﬁ%zm;

2 AR T R RS RO B F 5% L,
AT AR (LhP 2K 300 4544 A £
RSB BE 6 NA W, ATk ds8Aa 3t T B 207 3% B0 A5 S a9 & LM ATR R 2 L
AT AR T TS R ERHONE F 5% A L
P AR T A A AR B R A T-5% ~+5% Z 1A ;
AR A TR ERBROME FE5X UL,

R S5 FAR AT

Elop:3 Py R

WIRE EER KM 5 THEKE B o RgH% 248 TiaF HIc #W KX 5 WK 6009 FH R+ O
JE 16 & XB 5 & 46F

¥R 2% : 100033 W[ 4% : 200082 W[ 4% : 518038

W, 15 010-66554070 w15 : 021-25102800 W, 1% 0755-83239601

1 E : 010-66554008 1£ A : 021-25102881 1 A : 0755-23824526
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