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DONGXING SECURITIES

FiEEE (603916): 2ELHF/M
%Fﬂk%‘iﬂt%m&fﬂﬁi SR

A 2021 4£ 04 A 26 B
BT
B ATWE

B KA 2021 F—F4R, FABA A SRS A A 7.72 ¢4 0.78 12, &
B F3g K 81.59%4= 58.27%, EMNEFEHIILE 0.22 Lo
FEFTHERERBWTIZFIER K, 2021Q1 MLk —HBmAE, BAKH
Aok EA T R LT E) B R A AR e, RS TS K R LR A,
FRAE 2021Q1 k4 KA F N 4k 4 A BOKH) BT Ak P —HOmR A, H G 89 IR
NARERNNFEGEZ TR AT SRBAREZE P EREAEE, B
Eh kT AGHFEGEGTHIF 465 K, 2021Q1 I heflfaoh fg b A4 #
EAE R 2020Q1 #94k A S A 18042, Flrk 2019Q1 4.7 36.12%49 38 K.
W47 @, 2020Q4 x5 —F @A T % L d it P AR R T 5 69 A E 4,
B —F @R 2020 SR MM KRG TR FSR, & YAKT LREEN
#, BTRAEHNGHA RSB ELE 6 MNA AL, T—MRBRBRLELEST
2021Q1, #axtF 2020Q1, FtEaEEKA. B RBUK R AR T Ae A HHE A
HHIT k.

A kA, B3 2021Q1 LEHITAR K TH, A E AR EITHIIRAE SR
A, BAIKA 2021Q1 F s 69T 4 R % 23 RAM AN 464E 5 09 i J5 2O
FRE, ATASEAATIHIRKRGE A, B4 4] 4T 3% 7 4669
R, EAVAA B 45 e st BT LA R A 7 3%, BAIKERE
AR M A M K T2k,
L2ERAEHBERELF LBEEFHY, EERXATTAET &R0 FLER.
KRAES B Z B RA T REZO AR, A KRN AT LALLM 2 FE Y
5T 8 2016 SFH 555, & & A 4T B AR AR 4 32 o il T AL £ i s £
BN —F AT, TABRY KRALRFRAFr) G R, Km K RA >
A RABKF E 2 RARET, ARBMA T T RBKHATELY
AT, hRAREPERXETRFLTRCAERmE 2, BHRAMLEIER
S, JRS69 KR4I B 53 AR Fe b AR LT MoK R B 69 FF R, AR
AP Ao F R B LT AR YT REMN X4

AR BT LK, A8 AP &%, B THRIESHF LKA F s,
EFEEF SRS RAFZFRE—FLOTREREZTE, MAERXZ
B, W KRFARELEIT, AR A ARE IR LA, 2ERA
By B HT R & BN B B RS R IE R AR B A B R ARE R, FEIEK
Rl A% o b & AR AE S, FrAoz R X2 AR 44738 A ER X HR, &ANEF
AT TR B B AT BT e, BAFN ST BB LRAT,

BAFN 5 R IRL: Tt 2021 2 2023 Fa9% kL AN H 47.98 12T, 59.09
LA 69.10 12, V3B THNE)6AFHEA 573 1¢, 7.30 1L 9.85
fe7t, st 4 EPS 2 #1% 1.63. 2.08 #22.81 ., M B #34& PE 5% 18
. 14 242 10 45, FEFDNAENITLAER, ZEEFHRERE, UMk
RS, BFARBANFEBR ST, REBFLEYERAGRKTES,
BA N 8 AR A H T IR

R F: ol g TE, 7 Fedt 2 RARY

SR

o EAE R AT AR 2 694 AL £ K TAZ A
BRE, E8ks R RET e H 65
R EFFE, L2 7 %R REL I 0
R b 8 2 b AR BUK T | B SRR S Ao o A
A

Y PP
R 3-6 MAERETRR:

E R RIZXFFRNAE:

ZH5HE

52 AR EE (L) 36.96-22.05
BAE (L) 102.8
ARBFE (L) 50.1
B ARRE AR (L) 35,026/17,071
B BRME (78 /
52 B B A5 % 2.86
52 A RMNELE

88.7% — A —EE300

38.7%

-11.3% I L L !
4/27 6/27 827 10/27 12/27 2/27

HAFR: wind, F 3EERFTFEI

S EIH: XFH
010-66554030
Pk AE B B
HHE: &F

010-66554042

liuy uzhuo@dxzg.net.cn
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Wt 5 4R AR TN

ER 2019A 2020A 2021E 2022E 2023E
FABAN (FF L) 3,306.62 3,652.25 4,798.00 5,909.15 6,909.98
HFKRE (%) 42.78 10. 45 31.37 23.16 16.94
Jag4 A (A7 ) 354. 31 440. 77 572. 66 729.82 984. 69
HRE (%) 32.01 24. 40 29.92 27.44 34.92
RSk EE (%) 14.82 12.73 14. 46 16.19 18.77
RO A () 1.14 1.39 1.63 2.08 2. 81

PE 25.75 21.12 17.95 14.09 10. 44

PB 3.81 2.97 2. 60 2.28 1.96
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DONGXING SECURITIES FHE A (603916): 4 EALA mAad = ik 4504 s T & 448 Rt

MizR: ARBFTMR

b Tl £ Bi:-BAXT FliE% Bi:-BAT
2019A  2020A 2021E  2022E 2023E 2019A 2020A  2021E 2022E 2023E
sh At 3235 4239 6939 8056 9048 F kA 3307 3652 4798 5909 6910
Khke 507 986 2879 3250 3455 FkAE 1804 2254 2909 3603 4124
AR 1777 1976 2498 2914 3408 FikAle 31 32 48 59 69
Al gk 48 58 76 93 109 FkiEH 586 308 384 461 518
HAT KA 84 97 115 132 155 EE%A 186 225 270 333 389
#® 187 315 279 345 395 M% %A 58 47 74 106 95
SFHiR B H >~ 17 23 23 23 23 FAmAl 0 (1) 115 90 90
FRHE~E 1773 2174 2000 1868 1738 AAMME 0 0 0 0 0
KAARALAL T 0 88 88 88 88 Ak 0 3 0 0 0
B R~ 1188 1433 1319 1204 1089 %L A1H 464 592 725 918 1225
P73 e 210 248 233 219 206 Fakshik 0 1 1 1 1
HHAER T 52 41 0 0 0 Fdkix 4 5 3 3 3
Wk il 5008 6413 8938 9924 10786 1A & 460 588 722 915 1223
R K ke 2257 2488 4493 4901 4995  FriEH 76 95 120 156 208
kR 870 785 2249 2231 1969 # #1id 384 493 603 760 1015
BLA IR 274 406 957 1185 1356 VHMA 30 53 30 30 30
LKA 95 0 72 176 288 VBAEA 354 441 573 730 985
—E N E I 0 0 0 0 0 EBITDA  419.60  756.21 928.46 1,152.6 1,447.6
R AL 122 159 155 155 155 EPS () 1.14 1.39 1.63 2.08 2.81
KMAEH 26 33 33 33 ‘
A 0 0 5 5 2023E
B &3t 2380 2648 4647 5056 5150 A KA
U BB AR E 237 302 332 362 392 FMN 42 78% 10.45% 31.37%  23.16%  16.94%
GBI A (B 311 350 350 350 350 FLAUE  122.02% 27.82% 22.34%  26.64%  33.45%
AR 1071 1788 1788 1788 1788 EATH  32.01%  24.40% 29.92%  27.44%  34.92%
A5 BALA 911 1239 1582 2020 2611 HAIRES
V3B H o A I 2391 3463 3959 4507 5245 EAIE 45 44%  38.29% 39.36%  39.03%  40.31%
B B A P A A 5008 6413 8938 9924 10786 FHFE 11, 61% 13.51%  12.56%  12.86%  14.68%
EE N T e 7.08%  6.87%  6.41%  7.35%
2019A 2020A 2021E 2022E 2023E ROE (%) 14. 82% 12.73% 14. 46% 16. 19% 18. 77%
2EEHAL 419 333 663 776 904 #EAkAEH
# A1 384 493 603 760 1015 #/~ itk 48% 41% 52% 51% 48%
BB R4 113.78  136.9  139.89  138.50 137.23 RALFE 1.43 1.70 1.54 1. 64 1. 81
W% % A 58 47 74 106 95 #EALFE 1.35 1.58 1.48 1.57 1.73
BAT IR A -478  -199 -522 -417 494 EBRA
ARG 56 -95 72 104 113 E&X~A 0.77 0.64 0. 63 0.63 0. 67
BEEHAE -194  -527 -81 -97 97 RUKIKH 2 2 2 2 2
AL B 0 0 0 0 0 MAmKK 10. 67 10. 74 7.04 5.52 5.44
K AR A AL 0 0 0 0 0 FRAAE
M 0 3 0 0 0 HFRE 1.14 1.39 1.63 2.08 2.81
R EHAE -70 479 1310 -307 602 HFRAL 0.50 0. 81 5.40 1.06 0.59
A1 5 4 e 0 0 5 0 0 EMAF 7.70 9.89  11.30 12.87 14.97
K AA4E 338 A 26 7 0 0 0 REkE
LI v 1 40 0 0 0 P 25.75 21.12  17.95 14. 09 10. 44
AN ARG Ao 13 717 0 0 0 P/B 3.81 2.97 2. 60 2.28 1.96
R A 156 285 1892 371 205 EV/EBITD 15 34 13.37  10.44 8.07 6.10

A
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BAXBELS

e 3] L] H#A

PNEIRECE S Ai4F (603916) : 2B A, LT & BRI 2021-03-26

RS tE 74 (603916) : 2020 —#UkA, 2021 MK TH 2021-01-05

o 5] B RS 71845 (603916) 2020 = F4R L iF: Sl Ao At AT A AL IE 5D, FAE KB 2020-10-30
£ 38 T 7

o 5] B RS i (603916) : A kHAzf2E, #ii Q4 #3E KER 2020-10-13

N B AR E 74 (603916) 2020 WHR &HF: AKKRERE, BN ab B LIk 2020-08-18

o BB ARE F M4 (603916) 2020 FRMAE Hif: T sEiz R AP, MEEHHATE 2020-07-06

N 8] B AR A FAAE (603916) : e iRk, HREAAT LA B A E A R Ak B & A 1 2020-04-29

iR R RamAT RS Bk AR XK, BFAkiEE 2021-01-29

A7k 38 MR B EMAATRIRE: B LERAHKMA, L ABFTRES HMRESH 2021-01-28

iR R (R @b AT LA TIRIZAERR 209 . KR AR LA A S04k A i AT 1 2020-11-02

TR R [Tk QBT LA RIRIZAELR X = sk G 8] 0905 78 B = £k eyit4  2020-10-13

17 k38 4R [RA VR BT LA TRIFERZ = MR L& T LK LRI, AT/ 2020-09-20
o F R AR F) T

7k 8 4R (RN IVR O ITRFRRIFERZ —: SAMHATAURN, ARLHFBMEX, ¥  2020-09-18
M R A

A7 IR B AR RAKE R A EMAT L %58 EEER ARSI, THAKRI T B K—7kit  2020-06-10
B EMH R FIFARZ =

1T R R XERAEMFTL: 2R FTHER ) H, BAEMHRREE—REBREMFE  2020-06-09

Ry =

HH RS A KT
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DONGXING SECURITIES A (603916): & BALA Bfed & dbsk K3 T &L RA

-7 JF WA
X F P

7T FRIATLFREE, SHBTFENFRIL,. ALBEAFREZSARE, 046 2017 FRBHREA
b, AEBF—L, 2016, 2018 F KRN FAFANR, 2019 FH R SBBEFLSIIT. AHTUE
WIHFLA=FH =t

A 7 B 3R A
#F

R RZFEmE, W KFEEMM I AL, 2019 F 7 AmANELIERFT R, KNFEMITLIFR.
2020wind £ & 47T % 3 4 B A= 2020 A& 7 W 'E RAEZEM AT L AATIT F 3 L B IS AR R o

A I AR

R AR 23R N R IE R AT, AP, AREGW G ZHARIEY R 2T A
AR, AKX E &AL FHTEIEL. ARERBATFOEERR, I RKFW. Fahk RS
MIF AN T B AAFMOGEAA2ETETE 5, AETRLE, KEAELFEARE L5 AME T EARIES R
A, AL SR ) AR X o

R 1 3T

FIEKFRREBRNGE L, NE, B FNEIERFTZLREAE, BEMFELT, ANSIEAFRTIRE
B T BSHET I AN NG TZIN, THHERNE, BT HELEERLRTA, FLE2FH, BTHE A 4
BT EE, AT REETAE,
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Py | mirsamss G TS

¥~ A

A RIRE DR KIER DA TR S RIIEE, RIGIERIAY A [N 8] R LA A FIE AT Lk 574
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
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
AN AR LK

RN B B H P B KIRAUM T R A A AR T AR 2] 69 0 8] B RAT 69IE Sk ~H P AT Sy, 7T A Rk s\ 5] 42

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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