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DONGXING SECURITIES

iﬂeiﬁ% (000507) : MI&EFF& TRHy,
e g et FIR R ) 2

A 2021 £ 05 511 A
| e Y |
kg & YNCIE R

T 2020 0 E) AT 35.3 10 (+6.43%), VaE4AE 2.63 1L
(+18.4%), SHAMALHE 0.283 Lo S F—FF NI FATIK 11.64 LT
(+96.6%), Va#4 4118 0.77 e, BREFR A 0.12 e Hh A E# 5,

KX E B HRARKENE, FtBSEAAFRMEER: NI LFULHIL
&2 XM 187 el & EF N3 %so, A FEF9 A1 A%
I A, TRTRKIZABWE R ERH A, BLBEMRERS. 2EBAR
Rk LFKIEGHR KR, XEBD Rt EARIEK, 2020 2 F 2R KD
Bk 1,649 vk, R K 31.7%; & B8 9-12 A 1A X4 o A E K
1.55 12, 1284 +)id 0.37 12T,

MAB L H- KA R PBARTGIL ERIZGREAR L : N AdHAm, SMEFFT X
& Mt 85 e Y FTARAGIE A 9%, B ATABTA S 354135 /) A2t 100 7 vk,
HEP aAIEAAR 20 Fok, AL, NTAMIE LS H B TrRILGAZE BT

WILRIRG R LR, MBEMAEETAM TS BN ®HILERITE
WEH B, ABIIRTRELATE, RAGELIWAIRS

fe R B SEA R HE R, RBBRAR LS KEBFRNIMAT
VR R K 2 6938 R K E-F4, 2020 S5 AF 0.82 12T, Rk
25.8%; XFN S IR B R (£E R ) 100%E R A& Ehe (£
FRREL) 49%BKR, RELEENEEL 3B 7FR, £HKNHAE L
VARG R, FIBRAR K ELS, BHFHOLFEKE, A H Zm
PRI AR A RAT AN, B AT EAHMES PG A AR BN 5 F R (4R
A ARIIBHR L 5D AIEREA, AEIE R F sk B e B,

NI BARMAERT PR : DS @LMESERE O TR THGLGIEK S,
M ASAAN R A AR, PHE, BIL+KIIHRE GG RF B R
BB R O, Hahn 8 e B3E K, KA E) 21-23 F4F)1EH 3.72.,
420 #2 4.61 1z, EPS %-#1%4 0.40. 0.45 5 050 T, £H“HEHE LA,

R R RNEF AT ABEN KBRS SR & LA
Mt 35 R AR TN

=t 2019A  2020A 2021E 2022E  2023E
gl (B7H ) 3,321.82 3,5635.31 4,430.10 5,012.66 5,5622.45

HKRE (%) 27.03% 6.43% 25.31% 13.15% 10.17%
JaE %A1 (55 L) 221.97 262.91 372.23 420.47 460.95
HEE (%) 31.51% 18.44% 41.58% 12.96% 9.63%
BRAEREE (%) 4.28% 5.03% 6.74% 7.21% 7.49%
FRIH (L) 0.25 0.28 0.40 0.45 0.50
PE 22.80 20.28 14.32 12.68 11.57

PB 1.03 1.02 0.97 0.91 0.87

FAE R AR, F AR T

ACTEM
NERKET RO R T REENER
F&, EHEFROME., RIRFKE. B
HXF LS, B THEDRTLA. R
SRR BAEZ AR B O EESIR SR E
Fo KB KB SRR ST S, drigskin
&ﬁﬂfﬁ%/\%%ﬁﬁnwﬁ%ﬂ‘vhiyéfa:‘?én
TR o

AR wind, 25T FR

xH ¥R

52 B A R (L) 6.44-4.98
B AL (o) 53.31
AT (L) 48.2
B AR AR (L) 93,042/84,120
B BRHAE (71 !
52 JA B 34T % 115
52 B RMHESE

96.6% [ ——— 3% —— JR300

46.6%

-3.4%
511 7/11  9/11 1111 111 311

FAFFR: wind, F ERFFICAT
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s (000507): b HAFA M, AL BRI R

W/ SR
VAAY A IE >
DONGXING SECURITIES

MisR: AREFITMR

k% BM:EAR FigE BN:EAR
19A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
Vi Wik nal 2319 3461 3446 3565 3878 E KA 3322 3535 4430 5013 5522
Vil 1203 2243 2215 2256 2485 & R A 2794 2925 3562 4060 4501
MK 450 575 668 728 772 F AL R e 17 22 22 25 28
R 41 35 44 50 55 gk 3 R 95 66 115 130 138
FRAT A 45 119 209 311 425 B R 192 203 230 251 271
B 121 133 146 167 185 4% A 102 139 213 200 189
AR T 139 94 -93 -215 -322 Liv & il 8 11 11 11 11
XA h k- xa 6932 10027 10085 10069 9935 F = WAL R 0 (2) 0 0 0
K AR A AL T 452 531 531 531 531 ANAMEE I HE 0 0 0 0 0
B % 5 7~ 2950 4932 5122 5135 5079 BRI AAE 157 177 194 204 214
I F 212 916 888 862 836 A b E 22 28 31 34 37
HACIE G T 30 49 2302 2302 2302 & Jk A7 289 358 502 574 637
=& 9251 13487 13531 13634 13813 EXR SO 6 5 0 0 0
w3 R et 2167 3811 3741 3810 4037 Tkt 1 16 0 0 0
(SRR 710 881 837 950 1218 #)i8 & | 294 347 502 574 637
J2 A IR 3K 220 277 333 380 421 FIT 454 47 59 100 126 147
TR 128 1 1 1 1 H A8 247 288 402 448 491
—SFRBEAGERSD tT 191 834 834 834 834 LT 25 25 30 27 30
JERB KA 1429 3810 3604 3304 2904 )3 & F N 8] & A 222 263 372 420 461
KA 2 729 3166 2966 2666 2266 [N EA @
AT A 601 406 406 406 406 2019A 2020A 2021E 2022E 2023E
At 3596 7621 7345 7114 6941 MK H
VB FR B 468 635 665 692 722 ER IO E S 27.03% 6. 43% 25.31% 13.15% 10.17%
FARFA (RLAR) 930 930 930 930 930 ERIRUREEES 11.10% 23.80% 40. 40% 14. 25% 11.07%
T AN 1662 1662 1662 1662 1662 JAETHNSEANBER  31.51% 18.44%  41.58% 12.96% 9. 63%
A BLANE 1319 1534 1810 2112 2430 KA 88 A
V28BN S A S AT 5187 5231 5521 5828 6151 ERAVESC)) 15. 89% 17.27% 19. 60% 19.00% 18.50%
B AR Ao BT A E A 9251 13487 13531 13634 13813 R (%) 7. 44% 8.13% 9.07% 8.93% 8.89%
BF A (W) 2.40%  1.95%  2.75%  3.08%  3.34%
2019A 2020A 2021E 2022E 2023E ROE (%) 4.28% 5.03% 6.74% 7.21% 7.49%
BEEHALR 305 308 730 694 733 AEARAE
& A9 247 288 402 448 491 7 R E (%) 39% 57% 54% 52% 50%
Eiglapi e 192 252 349 373 391 AL E 1.07 0.91 0.92 0.94 0.96
W %% A 102 139 213 200 189 R LR 1.01 0.87 0.88 0.89 0.91
R AR 3K Y -20 -125 -93 -60 -44 BERS
FUKC K K3 e 0 -127 0 0 0 ERSRAER 0. 41 0.31 0.33 0.37 0. 40
BEFHALRA -784 -1876 -213 -153 -43  pKKEK B AR E 7.55 6.90 7.13 7.18 7.37
NREE Sk E 0 0 0 0 0 AR F 13.90 14. 21 14. 51 14.06 13.79
K AT 0 0 0 0 0 FEREA4R ()
BN E 157 177 194 204 214 HREIK H (R AT #EE) 0.25 0.28 0. 40 0.45 0.50
£ K EHALR 695 1828 -545 -500 -460 FHTENERGRARED 0.23 0.28 -0.03 0. 04 0.25
T2 A A 55 38 2 -195 0 0 0 BT (RHHES) 5.57 5. 62 5.93 6.26 6. 61
K 4 3K 3% e -196 2437 -200 -300 -400 &ALk R
38 IR 3 Ao 141 0 0 0 0 P/E 22.80 20.28 14.32 12. 68 11.57
R AR NARIE Ao 861 0 0 0 0 P/B 1.03 1.02 0.97 0.91 0.87
4 % B 217 261 -28 41 229 EV/EBITDA 11.05 11.39 7.74 6.98 6.26

BRI sNARIR F AR T

BOF A R 2 RALAY St B U

R MAE XEZR



RIRILESS FAIEHFARRE P3

DONGXING SECURITIES s (000507): L SirA N, AWMt EBPR KR S

247 T R A

LELS

AU KFABBFME, 5 FRFTAMTEL, 2015-2018 F#IRTF 7~ KiE4&, 2019 540 M & 3L F 45
TR, MAEHR LR A SGBIE AT LA R ATIF R AL R AR 28 K,

A I AR

AT RARE &R N B — (i F I, b P, AREGW &, FEARIEY R 2 ATIF A
AR, IR XE &AL FHTEIEL. ARERBATOEERR, I RKFW. FahkR By
MIFAANCGTF T B AAFMOEAE 2T ETE 5, AETRLE, KERELFEREEAME T EARES X
A, AL SR ) AR X

AN

RERXTFRBEBGEZE, AL, G FARMBEBRTELRAE, AETHELT, ANJIEAT LIRS
BT RS A AA A BT, THA NG, BFHErRZREN, HL2FHR. BEH 0 2
BT EE, AT REETAE,

BOF A R 2 RALAY St B U R MAE XEZR



sk (000507): Ak H7F 6 FM, MW bR AE 712 DONGXING SECURITIES

P4 |mirsamss G TS

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,
LTARAEFT O 202 B E NI REEME R, KRMNCAHKREANZGED, NE, BTN &, it
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 A A IR 8] & P Ae 2 KN S B I BB P12 R, KRR H A FIHFRTIR
M AR A R E AT AE RS, B abakiR F, AN & RAkied TAER AL B ) R A2 dE %
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 3% E FRAT AT

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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