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DONGXING SECURITIES

SRFRAES (000403) : 2020041 45
;IEJA_:I:E; H W+ 3R HERN 2\ T Wik

F4: N E A 2020 SRR, REHAERLT R EMAN 105 12T, Bk
¥ 14.66%; V38T L7\ S R A 494 104 1.86 10T, FlHIE K 15.90%; )2
BT LT NG EAR ek 2 FARA S AIEA 161 L, FkiEK
13.31%.

2020Q4 k5 &3, SR LHFESHH. 2020 F Q4 N 5] FIE LA 3.88
fL ., ﬂmHHO%,iﬂbﬂ&ﬁm%oszmi Fl16+148.16%. Q4 R
PGk Q3 KR, HIFB A BT R Y MiF. EAFE 2020 F AL
BRI RIBEA R R, 2020 F 8 F I EA A LA AT 210, RlIEEKY
30%.

HANRERAEAREK, aFOREREMRL, NIKAGFOMELR 118
7 %, FIk-3.38%, #AME K69 7 L, Fltb +29.01%, X 45 K 134.1
xR, Rt -12.84% , #AMER 7257 £, FlH+36.98%.

REAZKERA, FHITLFotbh, X EN LB BITLHRCESF 2
F, NEET REAITLER, RIS BIERIARA DDA
B R EA ok, FTALKMA. 1) R N8 BATHAA 13 REK bR
#h, KRERZFARFTHFEZERY T IAFHEE. SATRE T4 400 vk, H
TR R KBRS AR R L HF7E, 2022 FANAHR R EHA LA
600 »k, 2) JRATIEA: JRATIEHIA 10 RBEA KEUR 9 a’«ﬁi%?ﬁri&'i{iﬁ&
LATSFRKA A2 A 300 who AKKKSEZRTR, BERAKEZHAELR
#% 500 vk, 3) #iBfER: /wﬂ%%ﬁﬁ“’%ﬁfx%v\mf]m iR BF N
HF AN AR 180 vk b N ERERH B KW@RI, B FAT kAo A

BAFM AT IRR: KRR+ W+HAR IS F AL KBIN, KA
8] F 20212023 F LA F kAN 18.91, 24.71 4= 29.78 1L, VAHE%
FAH B AL B 4,68, 6.42 42 7.82 12T, BATAZM A B AE1EA 56X, 41X
Fo 34X, M HHH TR

R T: =R LR RAA, T LT FmE,
Nt £ F5 Rl
£t 2019A  2020A 2021E 2022E  2023E
gkl N (FA ) 915.66 1,049.94 1,890.94 2,470.89 2,977.67
wRE (%) 6.49% 14.67% 80.10% 30.67% 20.51%

Va#4 A8 (87 ) 160.45 185.97 467.84 642.03 781.73
HRE (%)

100.60% 15.90%  151.58% 37.23% 21.76%

BHEEKEE (%) 20.05% 19.26% 27.40% 27.32% 24.96%
Sl ACH) 0.59 0.38 0.64 0.88 1.07

PE 61.25 94.94 56.41 41.10 33.76

PB 12.28 18.39 15.45 11.23 8.43

A 202104822 H
| Wt/ |
IKHEE4 ATWE
ARG

NEETEFRAALEGEEO., FHIEARIZIK
EG (pH4) . TR K ALRKRES . 815
RALREREEG, ERBALARE S £
T o

FAFFTR : 2NN FHGERT T H

X G iR

52 AR EE (L) 49.85-20.35
BAAL (L) 263.9
B (L) 175.62
BT ALRE AL (AL 73,204/48,717
Al BALMAL (7 8%) /
52 B B {#HFF 0.84
FAHAR: wind, F IERGFIHT

52 ARMELE

198.5%  r—— ity — R300

98.5%

-1.5%
4/20 6/20 8/20 10/20 12/20 2/20

HAHFR: wind, F FEERTFEH

STV WP

010-66554032 hubx@dxzq.net.cn
P GE G5 S1480519050003
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DONGXING SECURITIES

fizk: ARBRFFTNR
BERBRE Bii:BAT Fligz%E Bii:-BAT
2019A  2020A  2021E  2022E  2023E 2020A 2021E  2022E  2023E
RN 779 874 1479 2004 2812 # e A 916 1050 1891 2471 2978
BT 111 103 185 314 774 F ¥ KA 436 537 860 1124 1355
)Rl & 205 277 500 653 787  F LA R Ao 7 7 13 17 20
B YR & 16 6 10 14 16 BakH A 145 159 246 309 372
AT R 4 6 10 14 20 %A 112 118 189 247 298
A 405 442 707 924 1114 M % 5% A 21 1 14 3 -4
H AT~ 2 3 12 19 25 AR % R 15 11 12 12 12
E RN ki 493 779 724 697 669 I MALB R -2. 41 -5.25 0. 00 0. 00 0.00
%ﬁ}]ﬂs’tﬂé’”ﬁ”‘ 0 0 0 0 0 MAMAEFHIKE 0.00 0.00 0. 00 0.00 0.00
l R 380 350 322 294 266 FF A M 6.65 0.00 0. 00 0.00 0.00
A e 54 65 62 58 54 u: HABIKEH 3.64 4. 67 0. 00 5.00 5.00
;Lmakiﬁf#] W 3 3 0 0 0 &I AH 180 220 556 763 929
FEEH 1272 1653 2203 2701 3481 ERZ S N 10. 90 0.57 0. 00 0. 00 0. 00
R [ RAT 440 641 457 314 312 ZAshF ok 1.94 3.67 0.00 0.00 0.00
4 45 3k 110 332 148 0 0 #HMEH 189 217 556 763 929
REAT IR 32 46 73 95 114 P #3HL 31 35 88 121 148
& & 0 -13 -31 -52 %A 158 183 468 642 782
—SFREERGERSD T 0 0 0 0 0 VR AEBE -3 -3 0 0 0
IR A et 30 45 36 36 36 )3 &N 8) 4 A 160 186 468 642 782
K 0 20 20 20 FTEWFIR
AT 0 0 0 0 0 2019A  2020A  2021E  2022E  2023E
5 A 47t 470 686 493 350 348 MK #eAH
YRR F A 1 2 2 2 2 BRMAEEK 6.49%  14.67%  80.10%  30.67%  20.51%
FRFAR (RIEAR) 273 492 732 732 732 ERZUPEERES 92.63%  22.36% 152.49%  37.23%  21.76%
F AN 116 53 53 53 53 YA TENSALBEK  100.60  15.90% 151.58%  37.23%  21.76%
A BLAE 330 374 842 1484 2266 A FE A
V3 EAN B RS A T 800 965 1708 2350 3132 A E (%) 52.34%  48.82%  54.50%  54.50%  54.50%
R AR A= PR HARE 1272 1653 2203 2701 3481 %A E (%) 17.24%  17.40%  24.74%  25.98%  26.25%
neErE Bii:BART BREAAE (%) 12.62%  11.25%  21.24%  23.77%  22.45%
20194  2020A 2021E  2022E  2023E ROE (%) 20.05%  19.26%  27.40%  27.32%  24.96%
BEEHALLER 191 195 -6 288 462 fEAfRe A
A3 158 183 468 642 782 A (%) 37% 41% 22% 13% 10%
A B 4K 98.78  110.71 0.00 28.02 28.02 A E 1.77 1.36 3.23 6.38 9.00
4% % A 21 1 14 3 -4 A& 0.85 0. 67 1. 69 3.44 5.44
AR FOR 0 0 222 -153 -134 FEAH
FUKCTK 3k 38 Ao 0 0 -13 -18 -21 BRERAEE 0. 71 0.72 0.98 1.01 0.96
BEEHALR -30 -303 21 -7 -7 Rk HEEE 5 4 5 4 4
AMAMAEE FkE 0 0 0 0 0  RFAHKKEHEE 24.37 27.01 31.89 29.50 28. 46
KRR 0 0 0 0 0 FRA4 (L)
A AE 7 0 0 0 0 AR (RATHEE) 0.59 0.38 0. 64 0.88 1.07
%K EHALR -205 97 67 -151 4 SRS RFARED 016 -0.02 0. 11 0.18 0. 63
KA 5 38 0 0 0 0 0 FRRHR (RHHEE) 2.94 1.96 2.33 3.21 4.28
KB I o 0 0 0 0 0
& 3 R 4G e 0 220 240 0 0 P/E 61.25 94. 94 56. 41 41.10 33.76
HANFRIE o 0 -64 0 0 0 P/B 12.28 18.39 15. 45 11.23 8.43
%é& 3 Ho R -44 -11 82 129 459 EV/EBITDA 32.80 54. 21 43.77 32. 69 26.79
EHE: AR, F RIER FEI
OE AN R R R F P R MA kAR
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WA, HFEEL, 10 FIEATLEHHALEE, CAESHINE ARZEHR SRR RHG., E
57 Bk, ik d AT KSR I 200,

A 5B R A

IHA

Ak Feakmd, PLUKFEFFE, 2019 F 7 AmANRILIER, NEEHTLH R,

27 T AR

R RARE 2RI N B — AR AR, L w B, AREQI &, FE A 383 A 5 47)F A
AFRAK, I RAAEERLFHTER L. AREREFEATFOREERR, HRFW., FHARRERY
MR AN R L AAFMGEAR )L EART 5, AATRE, AREFEREE KRE T 69 BLARIEH &
A, AL SR ) AR X

R e

REFATRETENE L. WA, BRFAZMBRTH AL FT . BETHELT, AN SIERFTLRE
AR BRI T M AN AR BT, FTHH NS, BTEAERLHETAN, FL2FH. BTHL A M
AT ROR, AT RIZIT RS,
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AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
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,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R AN FEH LK.

BN B) B B KB T R A A AR P AR B 69 8) P AT R9E Ak <P AT 0 By, T AR Ak sk ) 8] 4R

1 R F S BRI T RAT. M H P RE 2ok B F MRS RRERBALH KNSR, KEPHEFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
st ARRERTABREG] R BT A5

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
G AR A R E AT AE AARS . BabAiR T, AN S I ARied FAER AL A B B R A= dEiR
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 % IE FRAT T

Elop:3 Py R

HIRE e KB 5 THBAKE B o RSk 248 SR FEIF 488 X 5 W% 6009 5 5+
JE 16 E XJE 5 E 46F

B 4% . 100033 Wl %%« 200082 Wl %% . 518038

W, 3% . 010-66554070 W, 3% : 021-25102800 W, 35 : 0755-83239601

# A : 010-66554008 # A . 021-25102881 ## A . 0755-23824526
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