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DONGXING SECURITIES

EIERR{ (002812): Fyigd friw
i%%ﬂréﬁc% YA R HEE

F: N5 KM 2020 £ RS, AFA S R LN 42.83 12T, Rl
¥ % 35.56%, LIV H4F) 11.16 24, R K 31.27%. 2021 ¥4 —%
N B ZIE LM 1443 127, Fl3gK 161.05%), I35 4408 4.32
1L, Bk 212.59%. L4 4.

RKRALARE . 2020 FAE) BT ELH 13 L-FH K, THWRBEKSE
T AR KF, 2020 % —F 4, it RERTSCFFA, &
EEFLFHREMA40%, AMAMEIZRRA—FE THST UL,
HANFF 2021 5 3] B R HGA ) 20 12F 75 K, R EHFIEAT L A KA,
EREBSET K, ABRAYSREEEEHBERA . KE 2020 FK, 9§
B, K, IH, A, FMNEKRENRLER 46 FRFBEAFLK, Tk
% B 33ACFH A, FRABLEERE —, NSBRY P, MRS T AR
PRk, HABNTHE K, AMAETRER 12 £F8 %, &3#%5F 45
A, TR”ZE8FKT 2022-2023 SFE5E M. &AVAA, A8 FRI KA B
FHBE LS RBRITE,

R ESAHR, FERRETH. A HNMN N f @ XA N
Farw R RE, Wb, N AHRALE, 5 Celgard 8 &F M it
B, AT ERBEAR, FABRETHER, KRMKH, AIRER” &
SR R FE, HETRABRE R, HERKAGESEL LY,

BAVRY A S BRBFSEGBRF| MEHFAET AR TRES ZREF, &Y
TR LESE RN BERE, REREK, NELEARTYT XHIAEY, 7
WA L EE RO TR AMIAA, AL BT HEHHRER %
STy, AL, DARFTLTEHEERRGLA,
BAVAM 5T B KM E) 2021-2023 SF 284 ALES HH 19.42
L. 26.32 1LLA= 33.66 12, R BATLA EPS 5% 2.19. 2.96 4=
3.79 o 3R 2021.4.29 J 1 59.88. 44.20 A= 34.55 45 PIE, 44k “Hfe "
TR

RIERT: T LAEPELIRATY., ZREZFERRATYN. RAT
MetE B R BIA . AT S A B S B B T AR

T 25 $EAmTIu

B HF 2019A 2020A 2021E 2022E 2023E
BN (F7 L) 3,159.56 4,283.01 6,666.96 8,820.65 11,058.79
HRE (%) 28.57% 35.56% 55.66% 32.30% 25.37%
V3 #4 418 (87 ) 849.84  1,115.60 1,942.42 2,631.54 3,366.13
HRE (%) 63.92% 31.27% 74.11% 35.48% 27.91%
FHREREE (%) 18.67% 10.05% 15.28% 17.55% 18.77%
AR B () 0.96 1.26 2.19 2.96 3.79
PE 136.86 104.25 59.88 44.20 34.55
PB 25.56 10.48 9.15 7.76 6.49

AR 2GR FRERFLI (#Z 2021.4.29 /¢ # #)

A 2021 ££ 04 B30 H
| e Y |
BiER® | 27®RE
ATG

NAR—REFFARESGHEREST
Wb [R B IE A F AT AR S GRA NS E
")

X5 MR

52 B AL K () 165.45-52.65
B AL (o) 1,163.05
AT (L) 799.34
B AR AR (L) 88,816/61,041
B BRHAE (77 1) /
52 JA B T % 141
52 R RMHESE

396.3%

BEERsH = FR300

196 .3%

-3.7%

4/30 6/30 8/31 10/31 12/31 2/28

AR Wind, F FERFFIEFF
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B pxy (002812): H4h ZHmABKEE, 48K B H FE60 L&

+

Bii:BAT Fligz%E Bii:-BAT
2019A 2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
Vi Wkl 5,023.03 8,707.95 10,060.9 13,568.2 16,480.4 & LA 3,159. 4,283.01 6,666.96 8,820.65 11,058.7
Ll 1,011.55 2,374.74 2,915.51 4,374.00 5,159.97 & d &K XK 1,730. 2,457.00 3,553.51 4,661.95 5,750.39
Ak FK 1,424.35 2,328.22 3,624.12 4,794.85 6,011.49 & A4 Ao 14.92 32.49 41.03 60. 60 72.02
HAb ol 3k 830. 45 10. 86 16. 91 22.37 28.04 ERA g 67.25 56. 37 114. 82 134. 00 179.23
AT R 105. 31 180. 53 284. 01 423.25  595.01 %A 122.87 155.80  250.89 326.40  412.69
B 759.23  1,157.03 1,673.39 2,195.37 2,707.93 M % 5% A 98.97 188.88  150.70 192.19 232. 48
HAR AR 523.12 533.77 556. 36 576.77 597.97 AR B R 154. 91 178. 24 277.45 367.08 460. 23
E D Yk 7,170.16 11,864.2 12,540.4 14,111.4 14,850.8 ¥ /= &AZ FMMIAR* -31.54  -56.55 88.03  116.47  146.02
K AR ALAE 3.34 3.38 3.38 3.38 3.38 NRMAEE A HE 0.00 10.95 0.00 0.00 0.00
S 4,936.60 8,420.76 9,008.62 10,492.5 11,280.6 SR e 1.68 8. 63 8. 63 8. 63 8. 63
Rk D 298.77 461.90 434.18 408.13 383. 65 Ja: HARACE 122. 21 139. 66 109. 14 141. 51 173. 87
HACIE A S 225.70  599.19  1,034.96  800.00 600.00 & b A4 1,062. 1,316.78 2,306.85 3,112.10 3,988.22
FEEH 12,193.1 20,572.2 22,601.4 27,679.7 31,331.3 ERIB N 0. 21 1.70 1.00 1.00 1.00
R [ RAT 4,229.32 4,289.67 4,339.60 7,356.16 8,290.85 ERI R 0.98 5.22 3.00 3.00 3.00
FERERE 2,670.37 1,795.68 1,341.03 3,847.50 4,284.91 #|id ¥ 1,061. 1,313.25 2,304.85 3,110.10 3,986.22
R AR 2 382.69  471.08  671.98  881.58 1,087.41 P A3H% 126.36 137.60  257.88 336.92  438.91
FRAK KA 9.24 0.00 -5.65 -18. 91 -35.53 #4)iA 935.57 1,175.65 2,046.97 2,773.18 3,547.31
—SFREEGEERA AT 448,24 526.28 526.28 526.28 526.28 PE T 85.73 60. 05 104. 55 141. 64 181.18
kR b S et 3,082.74 4,686.82 4,856.65 4,496.35 4,097.75 3EANE4FIE 849.84 1,115.60 1,942.42 2,631.54 3,366.13
K 153 1,967.81  2,666.91 3,445.91 3,445.91 3,445.91 FEMFHLR
REAT AR F 0. 00 755. 73 697.29 697.29 697.29 2019A 2020A 2021E 2022E 2023E
5 A 47t 7,312.06 8,976.49 9,196.25 11,852.5 12,388.6 s K7
VL FR A 330.07  492.86  597.41 739.05  920.23 R ONEE 28.57%  35.56%  55.66%  32.30%  25.37%
FAFAR (RJLA)  805.37  886.57 888.16  888.16  888.16 B Ak A7 3 K 36. 62% 23.91%  75.19% 34.91% 28. 15%
A 1,894.03 7,229.14 7,229.14 7,229.14 7,229.14 VIETHNGEANBEK  63.92% 31.27% 74.11% 35. 48% 27.91%
K oBe A 1,744.64 2,746.79 4,416.76 6,659.49 9,540.88 FKA|AE H
VEEANERFAGEATT  4,551.05 11,102.8 12,715.3 14,995.7 17,930.0 A F (%) 45.24%  42.63%  46.70%  47.15%  48.00%
RAKA A HMBE 12,1931 20,572.2 22,601.4 27,679.7 31,331.3 A (%) 29.61%  27.45%  30.70%  31.44%  32.08%
neErE Bi:BARL B AR (%) 6.97% 5. 42% 8.59% 9.51%  10.74%
2019A 2020A 2021E 2022E 2023E ROE (%) 18. 67% 10.05%  15.28%  17.55%  18.77%
BEEHALLER 763.30 1,055.18 1,280.44 2,435.54 3,355.84 fE4KfE D
R 935.57 1,175.65 2,046.97 2,773.18 3,547.31 e D) 59.97%  43.63%  40.69%  42.82%  39.54%
A VB i 4 304.35 562.13 754.94 1,067.64 1,280.56 AL FE 1.19 2.03 2.32 1.84 1.99
W% 5% R 98.97 188. 88 150. 70 192.19 232. 48 b7 070 S 1.01 1.76 1.93 1.55 1.66
S AR B Y -193.57  -903.86 —1,295.9 -1,170.7 -1,216.6 &SN
UMK 2538 Ao 1.46 -9.24 -5.65 -13.26  —16.62 ER SRR 0.32 0.26 0. 31 0.35 0. 37
BEEHALR -3,073.9 -5,275.5 -167.02 =-2,579.8 -1,944.4 RAKTKHZJE#FE 2.38 2.28 2.24 2.10 2.05
N AL AL 0.00 10.95 0.00 0.00 0.00  SATIKE A 4 E 8.35 10.03 11. 67 11.36 11.23
KA D 0.24 -2.45 2.96 0.00 0.00 HBEAHF (L)
BAME 1.68 8. 63 8. 63 8. 63 8. 63 HALICE (R HTHEE) 0.96 1.26 2.19 2.96 3.79
% K EHALR 2,780.70 5,559.58 -572.66 1,602.84 -625.47 FADENLR(GIHED 0.53 1.51 0. 61 1. 64 0.88
R At 538 e 0.00  755.73  -58.44 0.00 0.00 FAEL” (BHHER) 5.12 12.50 14.32 16. 88 20.19
K338 Ao 0. 00 0.00 779. 00 0.00 0.00 itk #H
&3 % 3 Ao 331.50 81.20 1.59 0.00 0.00 P/E 136. 86 104. 25 59.88 44.20 34.55
K ARNARIG Do -304.09 5,335.11 0.00 0.00 0.00 P/B 25.56 10. 48 9.15 7.76 6.49
%:&&}-’ﬂusﬁ 470.04 1,339.26  540.76 1,458.49 785.97 EV/EBITDA 74. 82 57.46 37.18 28. 65 22.72
*2021 F B VAE & 7= BAZ R BALR K 7T H EAL
FAHRB: NG IR, F XIER T
BOEA R RELE R 2T E R ME XBARZR
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24 T R A

# A
Bl h kFFE, LHTERFAE, LOIHKE MBA (LB @), 2019 F 5 A s Ak %

TERF AT, A8 iR & SHRIT LA E2HIT, 2020 F 12 AAtefthldmm Kk, Ty R4 Tir
BAiEHR. RIERRE FIKAIEHR . ABB 5],

¥ F LM LA, e 28R Rsk 2018, 2016, 2015 BRI AR AT (& T X &AT
W) ik, ABAEF 2018 “RIR"P BRAAIEASIT (A X &7 L) ik, (GEAMIR) 2017 &%
X RAEMIT (BAEEITL) ik, F—E 2016 REZHZH/MIF (AL E4TR) 7Pk, URP
HiEK b 2013 54240 A70F (S35 &4Tk) Fik,

CHMANRAERE (PEE R TILSLY) 2016 R, 2017 #r5 2018-2019 fi; ik toifid 4t &
B K4 2018 SF A IEHE E,

R R A

%

ATHERFHHAFEIAZELFLE, FPEAARKFZFFME, 2019 FhoNkAiER, AF
W& SRR RAT LA, TR A RNATRRRIAAE S LT E,

247 T AR

R ARLIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHE 0 A 4T A
AFRAK, I RAAAE &L FHTER L. AREREATFOREERR, HRFW., FHRERERY
MR AN R L. AAFMGEAR )L EART 5, AATRE, AREFEREE KRE T 69 BLARKIEH &
A, AL S ) AR K

R 1 3

REFATRETENE L, WA, BRFAZMBERTH AL FT . BETHELT, AN HERFTFLRE
T BATAEAT M Fa AN A GG TN, T HA N, RCHLXERITA, FL2FH BTHL A EF
AT ROR, AT RIS,

BOF A R 2 RALAY St B U R MAE XEZR
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¥~ A

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 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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