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DONGXING SECURITIES

KARE%4 (002368) : 21014
i, mEfk&sE

E4mE: 4 A 29 B, NFAH 2021 F—FEME, 21Q1 FAF LA
15.67 127t, Rk 14.76%; 3£ 4414 0.20 e, Rl K 40.68%:;:
FodE4 A 0.15 124, RiEK 49.73%.

P-%

WAL, BAIRAARIF, NEAEEU L[ R KENFERTT, RIET+H+
BRI+ X bk 44540, SO kA K, B T EF A REBARAR
21Q1 A3 =M% KBRS A B L4055 8 £ b 438 K&K, KM F) 1
Wik Z Tl 21Q1 N E £, FAEHH K 24.22%., 1.25%, ARk E
# 1.41. 0.28pct.

FEHEEE, ARESTHE, 2101 N3 ZiHEiTAR S5k 46.67 1L,
Fl b3 K 358.87%, R0t FARAZAR #iiA 10.70 2L, @ F a8 k485
H RN, A A RAENE 21 F8WA P54 7 bk 8 383
EHKRM@RI . N8 21QL AR %k MEH 3.27%, Bt EF 1.51pct, AT A L
h AR TN EKRHKIE, A, TLEFE, it AEMBGH BHAX .

BN E P TREY, TLRFAAFARR R A R AE BB
KA, EFRERLS R ERBER, ZRH. B, REFEFL
FEMSIF LRI AT ECAEREFE LS @GBS H R, KRS
BN IHT, EHG. BHFHRME T AMRZGRAE P, ¥
WREXMTHEPORAPRSERNEMRSE PN, BPTRTHANR
A BREARGEE Lo KA B P& KRB = B K&d8 A= A 537
BARERBNEPMETESF, HLFeySERE— S RGN BAG
2020 A4 = kS, A HFHAERE S E AL RGRE, » e H 2K
AN RAEREM SN K AR KR, £—F RAT LAY, AT
ML ESEUREESES 221

N B BAV AR BIZF L KAV A 8] 20212023 5 5= 203 B 4 A)1H 9 5]
% 456, 5.83. 7.62 1., #E EPS %A% 0.79. 1.01. 1.31 ©. L3k
#3t B PE 2415 26, 20, 16 1%, fZ414TkAimik K&k T %=, &
IF KR 69 5 P TR AR B &, HBFHEFIER.

R AR 13607 b KRR AT AT S hakl; 536K R ATME .
Wt 55 FE AR TN

1B HF 2019A  2020A 2021E 2022E  2023E
Al N (B T) 7,062.74 8,532.61 10,303.50 12,844.42 16,113.51

HRE (%) 17.40% 20.81% 20.75% 24.66% 25.45%

a4 A (57 ) 335.36 368.70 456.03 583.07 762.17

BERE (%) 6.08% 9.94% 23.69% 27.86%  30.72%
HREKEE (%) 10.34% 10.49% 12.66% 14.76% 17.31%
ROl () 0.81 0.64 0.79 1.01 1.31
PE 25.12 32.03 25.94 20.29 15.52

PB 2.60 3.37 3.28 3.00 2.69

HHRR: NI F HIERTLEA]

A 2021 4 05 A 07 B
| e Y |
KEEHR | A2FERE
AT

KMBEAAER P EEAGFAE, LE2EL
$eEATYT@m: “ZRE" LE2HGK
SEiTergRA RS “Me5aET
=" TE05RA%L. NE. BERAERAU
EOETEAMEZS, “HELRALHME”
EFERBAFRARE AfRBE2EAH £
HHRRS; “FAERIRS T EHEAR
BRI kT BRAEGEH . RRER. &
AR F AR R ABEIRSFF

BRI wind, F FXERGFILHT

X5 HiE

52 A i K] () 37.18-19.7
BAAEL (L) 118.3
RABAE (L) 117.29
BT ASRE AL (TR 57,964/57,465
A8 BRUMAL (7780 /
52 A B H#FE 1.51
52 B RHhESLE

T07% [ KRRBAR = 3 IR300

20.7%

-29.3%

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

A FR: wind, F HIERGFLIT

S ERE
010-66554035 wangjh_y js@dxzq.net.cn
o GE 5 G5 S1480519050004
SIIE: Bl
18660812201 suny lyjs@dxzg.net.cn
Pk IEF GRT S1480521010002
RREE: ME
18811318902 weizong@dxzg.net.cn
Pk I BT S$1480119080012

5 BhTE: XU
liumeng-y js@dxzg.net.cn

P GE G5 S$1480120070040
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MiR: AREFTMR

k% BM:EAR Fligk BN:EAR
19A 2020A 2021E 2022E 2023E ~ 2019A 2020A 2021E 2022E 2023E
Vi Wik nal 7877 10551 12270 15005 18523 F kA 7063 8533 10304 12844 16114
Vil 2190 2757 3194 3982 4995 & db AR A 5331 6596 8040 9949 12411
MK 2816 2396 3387 4223 5298 g AbALA R A 27 38 39 49 61
bRy R & 684 730 882 1100 1379 gk 3 R 190 221 272 308 354
FRAT A 382 452 538 643 775 B R 862 850 1030 1246 1526
B 1564 2465 2681 3318 4139 4% A 25 57 61 207 371
AR T 40 31 31 31 31 L 203 372 515 642 806
XA h k- xa 2779 2965 2806 2664 2534 e E WAL K -0.03  -48.18 13.08 16. 30 20. 45
K AR A AL T 139 199 199 199 199 N AMEE sl s -0.04 0.00 0.00 0.00 0.00
B % 5 7~ 1116 1153 1079 1006 936 BRI AAE 1.68 -4.01 -4.01 -4.01 -4.01
I F 700 761 681 611 549 Ja: AR E 71.22 87.27 105. 38 131.37 164. 80
H AR T 0 0 0 0 0 & JkA)H 379 394 434 554 724
=& 10656 13516 15076 17669 21057 EXR SO 0. 41 0.14 0.14 0.14 0.14
w3 R et 6368 8326 9616 12672 15607 2 stk 0.45 0.96 0.96 0.96 0.96
(SRR 1095 360 2502 5611 8569 #|iH & M 379 394 433 553 723
J2 A IR 3K 2583 3644 4380 5421 6762 P13 A 39 21 -23 -30 -39
TR 2195 0 -1030 -2315 -3926 ¥ #)id 340 373 456 583 762
—SFRBEAGERSD tT 1 0 0 0 0 R EBE 4 4 0 0 0
kR R kAT 865 1417 1417 608 608 3 BB\ 8) 4 A)iHE 335 369 456 583 762
KA 2 0 500 500 500 500 FEWSLR
REAT A H 804 809 809 0 0 2019A 2020A 2021E 2022E 2023E
K s 7233 9744 11033 13280 16215 MK A
VB FR B 178 257 257 257 257 ER IO E S 17. 40% 20.81% 20.75% 24. 66% 25. 45%
FARF A (IR 413 580 580 580 580 Ak A1) 78 3 K 9.80% 4.09% 9.95% 27.80% 30. 67%
T AN 927 793 793 793 793 JABETHNSEANBER  6.08% 9.94% 23. 69% 27.86% 30. 72%
KB A 1538 1763 2007 2318 2725 FAIRE S
V28BN S A S AT 3245 3516 3603 3950 4402 ERAVESC)) 24.52% 22. 69% 21.97% 22.54% 22.98%
B AR Ao BT A E A 10656 13516 15076 17669 21057 A E (%) 4.81% 4.37% 4. 43% 4.54% 4.73%
BF A (W) 3.15%  2.73%  3.02%  3.30%  3.62%
2019A 2020A 2021E 2022E 2023E ROE (%) 10. 34% 10.49%  12.66%  14.76%  17.31%
2 EEHALR -283 1084 -1413 -1015 -1202 RE4 A6 A
A4 340 373 456 583 762 7 AE %) 68% 72% 73% 75% 77%
718 He 4 140.76 185.17 185.74  175.53 167. 81 AL 1.24 1.27 1.28 1.18 1.19
W %% A 25 57 61 207 371 R E 0.99 0.97 1.00 0.92 0.92
AR B R Y -531 420 -992 -835 -1075 &g
FUK R 238 A -655 -2195 -1030 -1284 -1611 ERSRAER 0. 71 0.71 0.72 0.78 0.83
BHEEHALER -553 -210 -44 -53 -62 MK AR 3 3 4 3 3
NREE Sk E 0 0 0 0 0 AR F 3.02 2.74 2.57 2.62 2.65
K AT 0 0 0 0 0 FEREA4R ()
BN E 2 -4 -4 -4 -4 FRkE GRAHER) 0. 81 0.64 0.79 1.01 1.31
£ K EHALR 1092 -313 1895 1856 2278 FHEAIMAR FARED 0.62 0.97 0.75 1.36 1.75
T2 A A 55 38 804 5 0 -809 0 BT (RHHES) 7.86 6.07 6.22 6.81 7.59
K 4 3K 3% e -160 500 0 0 0 fE{Ath F
38 IR 3 Ao -2 167 0 0 0 P/E 25.12 32.03 25.94 20.29 15.52
R AR NARIE Ao -53 -134 0 0 0 P/B 2. 60 3.37 3.28 3.00 2.69
4 % B 257 561 437 788 1013 EV/EBITDA 15.12 17.05 18. 48 14.99 12.63
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FRILEHATRE

KA (002368): 2101 A4 fiE,
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P3

BXBELS

wEAR FRER HEA

o 8] B AR KAMAEA (002368) : fZ4lE, TR AW, 20 FkgidHH 2021-04-18
NI TE S KBy (002368) : FARE ZHEER A, 8] HA+T RS R0 2020-07-24
17 E B AR HEAUT I 12602 b EskiE g, 2021 1134 2021-02-06
A7k R AR it 2021 FEE R E IR S) B A L BT IRS), T HALKORICAR IR B A AT IE 2021-01-12
7k IR AR 2021 FHGEREDL: HAEAH LIRS, HH DR S BITE AT IR 2020-12-22
7 R AR it EHAT L ELE A A F T F AT 2020-10-28

AR FAIE R TR
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O IF B A
F

HHEM BT AT, A, 2020 FERFTRS B SBBMATIFTE, 2020 FEKT T 4L
RESHIR"IE | SSFAE AR ZE BB RANEEFR: =i E, AR, EFE A, Taki g,
Al K#4E. 23R, 5G B A . 2aAH_ AR TR T FMKR, 277 Lol EM{EaEs,

Fhidk %
HHEAAT RSB AT, £ 2 F T E B3 foif 4 FIEHRMLET 2021 SFhe N &R SLGE KA 5P 3

Bt . FRRM, 58% 4R R FIIBRA L,

R R

2 %
FEARKFEERFME, 2019 FhoNFXIEFFT AT, KFTHHAT LT,
PUE 4

FAKFREE O ARRFIRAGRME, 2020 FhNFKLIERF AT, KNEITEMIT LR

5 H7 F A

AT RLARE 2R R N BB F AT, AP, AREGW &, ZHEARIEIY A AT A
AFFRRE, I RMAAGEZ AL FHCERAEL, RRERBEATFHELERR, /KA. BANRBSH
MIFAANGTF TS AAFMOGEAR 2T ETE 5, AETRLE, KEREFEREEAME T 0 LARIES X
A, B4 A ) dE A K.

AN

FAERFRREBROE L, AL, EGFNEIBERTZFLELAFE, BETHELT, ANJIEAF LIRS
i’JT#’Jﬁxiﬂiﬁﬂi’ﬁv/\/\é’]&ﬁﬁiu THH RN, BRHEEECHETAN, FLBWH, BT EL A EE
BFFEE, AIFAREZTANGE,
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DONGXING SECURITIES K AR Ay (002368): 2101 e si42 4k, A B & &3

T~ 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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