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2021 £ 4 A 26 B, NaWE 2021 F—FFRE, MEMAFAZ LN 1.801CT, FEK 76.27%; £
VFHE% A 0.32 10, BlrbigK 134, 65%; FIAKAEIILE 0.14 T,
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2021 F—FF, N FATLIN 1.80 1z, Rrkigk 76.27%; £HIEE T EFTNSRAEHHFHE 0.32 12
T, BlHIEK 134.65%, sk EAZR, N80T AN KRG K T 53R KB TAZ L 5 HAE3E K AR #3805 K&
. BERRERACETRA AR, NETHITEFBERERS, LHN) kG KE. L P43 EPC iT % 4 /4,
A& 1.07 /LT, RAFHK 5585%, FAMNITE L 0.84 12T, REFHEK 99.71%; HAEFIT
¥ 71510, BRI K 79.57%, 73 FALIRARAMF 42T AITE 5.86 101, RILEFIEK 72.96%; 4 Fiz
TEITHAN 0.92 1z, BllbAFIEK 54.34%, ARMA NS & L2 20 B ARZTRA, FhARNERY
RIL, &REEITERITH FIRIT, THIFEITERRAER, LEARLEHZEK,

» B RLFAHEERA, RELBSH NG mEAK

2021 52 A5 B, NaAEFET (LBPIRABRABIA A RN E) 5 L&A RALA RN DR AXT £
bR AR RAT A TR 8] 100%AX A Z AR A SE L), 2 B R AL B4k 77 B A 6 L R B3 R R AT A TR
28] 100%BE AR o B E —F R R A 8] © Tk L& R A RATHA RN S IR S — RPN EF T HFCTRIA
T ERIT, RSB TEADNNMAELELALETERIAEALTE 30 FRHF2E, RiTELEENAH
1,200 vt/ B, B 2020 555 AA&, AELEFRHEFET, N B RELAIE 1100~1500 t/d. AR4EA 3] 2020
F12 A 29 BWMFEANAENSE, ELRAEAELRFFZLLR B GFFLEHRA, T 5T LILANZ 10000
77 70/ 414000 7 7T/, A F1IE 4 4000 7 T/ HF-7000 T/, N 8] R ARMAIE AR, 2020 SF N F) Bl & Ak
FN B L 5.03%, £4)FKF] 50.75%, FE NS EE LSRG HER, NIREZLENLZS, BLEEEKTH,

» BERERAALAKELE, WHEMKES.

2021 F—ZFF, NS FALH LA E 39.05%, IR 2020 £ K &Y 32. 60%, 3K 6.45pct, HATHIMFE A EINLL
WRTHRAEZ ST A, 2020 55 B E b H £ AR 50.75%, & T adEsE2AERKF, BENSEEL
% BB B A NS BRI RA BT, 2021 F—FF, N FEMEEHENE%H-0.33 101, # 2020
F—FFW-0.87 LA KK E, TEFAIRBIEKITE, MAEKFETAEET LA B ERA, 27
KEREMmR, EPZ2TEHNLRANK 247 07, REFIEK 122.01%, sbob, 2RI F Ristk,
HEN M H RN, BAIFAIER S o —FENNFEREFNFINELR 2.51 10T, FLIEK 3584. 65%, &%
EZRABBIE KT, BPRNEEHRIES, 2N F* ARENEFELLTR, 2021 F—FE RN T A
AT E 53.46%, BEFRMMRY 6.78pct. N SHA M 5K, AT AEHNR B A FEIL, RHRBESE
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NGB TSR T RFITIRT E KM F, TR L SRR e 55k, B NS ks E kg K, A
S e R EAEEFERARACRA, #t—FmEREENR, BREARLFEN, RANE LG, »adE
INFERATIR 2 R AT 3 fr 23R 8%, Al T S| et OO0 B Ao MM 52 71 o ARAE B AT 3] 2 90 B £t
B Aa#fIEIT R, BB A EBA M AE, 2021-2023 F7 LAK AR A4 14.40 2T, 19.78 /2T, 26.45 1L
T, AR IEK 51.56%/37. 32%/33. 75%; 2021-2023 F)3&4 A5 R K 2.39/3.27/4.31 1L, HH¥EK
51.3%/36.8%/31.9%; %5 EPS % 1.07 T, 1.46 . 1.93 7T; PE 4 16/12/9 4%, 4+ “FEN” 4%,
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B A a5 A
B F # % 2019A 2020A 2021E 2022E 2023E
FAL A (F L) 654 950 1, 440 1,978 2, 645
YoV (%) 67. 6% 45. 3% 51. 6% 37.3% 33. 8%
17 A F A (F 77 ) 97 158 239 327 431
Yo¥ (%) 60. 7% 62. 4% 51.3% 36. 8% 31.9%
EAFE %) 30. 2% 32.6% 31.8% 31.3% 30. 3%
FE i (L) 0. 44 0.71 1.07 1.46 1.93
ROE 10. 4% 8. 7% 10. 7% 11. 9% 12.8%
7 EF 39. 09 24.06 15. 90 11. 62 8. 81

o R e Wind, 28 &9 1k 7140 50 P

PHIF: BB HRBE: BAES

#R 44 : yanrong@hx168. com.cn W4 : zhouz|1@hx168. com. cn
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AiEx (FF L) 2020A 2021E 2022E
ERISS N 950 1,440 1,978
YoY (%) 45. 3% 51. 6% 37.3%

B A 640 982 1,358
A AL A B e 7 13 18
HE %A 3 6 9
R A 25 39 53
w4 9% A 59 85 101
AL K -1 0 0
#FAE 0 1 2

& kA9 193 299 407
L2 ¥ied 0 0 0
#1344 3 193 299 407
P 3 A% 30 48 64
A1 163 251 343
)3 B T £ 8] 44 158 239 327
Yo (%) 62. 4% 51.3% 36. 8%
NI 0.71 1.07 1. 46
T2 Atk (FFR) 2020A 2021E 2022E
PR A 154 211 335
AT 3R 8 15 20
54 3 91 101

HAAE

e 871 1,038 1,356

AR A 1,037 1,355 1,811
K AR 2 2 2
A 102 303 524
R 630 971 1,379
R K AT 2,767 3,483 4,264
W= At 3,804 4,838 6,075
£ 3K 292 292 292
AT KB E AR 576 592 756
H AR R AE 131 170 200
A R AT 999 1,053 1,249
K 3K 573 1,131 1, 639
HA K AR 224 224 224
e R AT A 797 1,355 1,863
0 it 1,796 2, 409 3,112
LA 223 223 223
VB F RS 195 207 223
LA AR ATt 2,008 2,429 2,963
R A Ao BE AR AR AT 3,804 4,838 6,075
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2, 645
33.8%
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1,740
2,347
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2,429
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2020A
163
22
-431
-174
-412
-102
-512
611
730
622

2020A

45. 3%
62. 4%

32. 6%
17.1%
4.1%
8. 7%

0.77
0.15
47.2%

0.71
8.13
-0.78

24.06
1.92

2021E
251

8
-206

-453
-100
-552

558
538
57

2021E

51. 6%
51.3%

31.8%
17. 4%
4. 9%
10. 7%

2022E
343

7
-138
227
-495
-100
-594

508
490
123

2022E

37.3%
36. 8%

31. 3%
17. 3%
5.4%
11.9%

1.45
1.10
0.27
51. 2%

1.46
12.28
1.02
0.00

11. 62

33.8%
31.9%

30. 3%
17.1%
5.7%
12. 8%

1.50
1.12
0.29
52. 4%

8.81
1.12
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F5 20195 AN FHIER, AL EARTLARSTIT. EHE I KFFREIRMEEL,
PLRIALNT, YHIRT S AERRTAE L, 6FITLIEL2BHNFEG IFL B35 74
o 2020 FWind& &7 IF & 71 B A E AT 8 = %, 20204 B 2R i Find R 4R 47 ke 5% 2 3k 38
SHTIF

&S 2020F4 0 e NEFRIER, LAFKANREARNE, ERALTEEZKFLATF@M
+,

2 H7 JF AR iE

Y A P B R L AR T 09 IE R R o A A8 Y 69 F L AL RE ), FRIEREPTR
FeHIEH K ASNEE, PTFHATHEEOIRLEME, @35 AMFFELEL, HKEMN,
INIE, IR E S E. ¥k, 4
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N 8] BAT R §§ W

SEON T TR £ A 1) B AR 3 5% T B 4% A B R AR T 15%
DIRE R A B G0 6/ & IR TR 22 2R 8] B AR AT 5% T LR 45 A 5%—15%Z 18]
A A S AR EAE s AT T TR AR 2 1) AR AN AR A B 48 £ A2 -5%—5% . 18]
FRavERA R A A B D HTIT I 2 S R AAR A 85 T AR AG 4 5%—15% 2 4]

Fh AT T R s A 1A AT AR A 35 T B 4R Ak B KA T 15%
A7 b 3 BATE
VIRE R B G0 64 EH AT RN A2 20 18] 47 Ak 45 £ AR 3 5% T 4E 45 £ A B A2 5T 10%
A RAT L Ag 40 agiksktad P AT IR IR AR AR 18] 47 ok 4G S AR 3t B 4 A A -10%—10%Z 18]

A Tl AT T TR S AR 18] 4T b 45 A AR ST 55 T L E 4R $k B A2 T 10%
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Hohb: LT HIE KR RATFELE 11 FFCHARKRE GRS E
Mak: http://www. hx168. com. cn/hxzq/hxindex. html
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LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAR P AEER, 128 R AL & LT AT
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
AR IAA AL T AR A TR, AEMERLT, AMREHARZEIANFE P ORE®RET A
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOEMH TR R IR ITA, AN, AN R IALEET LXK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
. HEAIANFHEEFEARABEG RIS AE, wFil A, FARERARSE, TEAHELEH
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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