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DONGXING SECURITIES

thEr% (601888): HNKFT(EE
HARE, #ELEHEEERE

A 2021 407 B 06 H
| wmIEE/4E |
hEdE | AFRE

4 PEYTEAA LSRR, 2021 F EEFEZIE LI 355.01 10T,
Bl Eb3% K 83.85%, Ya#4#4) 54.35 121, FbiEK 484.12%.

FREFREFBER TR, QQUIAFRILRE, 1288 F A& A5
B, BEABBLARAETR. HE21 56 A30 0, BHAMMHEE®
B —F R, HOEEEAN RN 468 1L, Mt 6072 7 4
Wik % 628 T AK, AR K 226%. 211%4 102%, 44E HLE L
KSR, BRAAFEHEN, THFE 21 F Q2 EdaL LHEALA UL
B 1321e, F QL 136 1A A TiE, T&2HT Q2 XAHM, Hdir
HHNKE, DL 0 H0RBEREAFOYrh, AEEHEHRRLOFERLT
B HAATR NG R E BN RR, ELFF T A Q2 Filk 173.68 12 T,
Bl 3% K 48.8%, FRILuEIE 4.2%., 12 % AL37 HORSAE RAD A R E, 1B
BEAERDARANEZE D, BhALHBLLHASF 600 L4 EHR AR £
EHEE BOREN AR T ENHRT, BHLRETH I L2EEHK,
FAFNEAMER et ok, AT LHEEHF AT T THAE,

NBBERLRES T LHH, ABEFTHE—FRBTHESLSH, BE
3%, T 20 FLAHKFEETLTHNFLS 22.6%, KA ELKS
— KRB REBETH, NARMEBLMATS, SAERRIERLSRES S
AR, THEFAHLHEEHE, AT 31T R TF Lk s B iR
PP B (80 & R AR AT ST s A S 9 3RF
FAEZAHART B &L A HE0 T BIRAHIRTA B 694 B kiE ke A

REEZENE. B, Adis ETaE, TRk ER2OEE AR
Bk, REMEE., RUELRAL AL RAKRF. ARBEFRFERS
AERTTHEHAAHEEHE, AFTHIGARRELTERIKRE, TA
ERBHFEHEE, NARFEREOE, BEHTR, BEEHEATHEH
F 25 ANAERYE, ARLARBEE-FI K, AELLBE.

BAAM: NAEZXMTHEAMALYE, KA %i WK k), At
2021-2023 F4#1:4 % 114.9/161.9/195.4 1., %t EPS % 5.89/ 8.3/10
T, ¥ PE % 48/34/28 &, #4558 A EHIFR,

R&7: ENEFES, BAMER, BRARFRAL, 5 BTS00,
Mt 55 1 R

Ei-g 2019A  2020A 2021E 2022E 2023E
gl N (A7) 47,966.50 52,596.84 77,598.77 108, 463. 61 148, 564. 04
BEE (%) 2. 04% 9.65%  47.54%  39.77% 36.97%

JagA4AE (ar ) 4,628.99 6,139.94 11,491.34 16,193.79 19, 541.81

HRE (%) 37. 60% 35. 49% 78.72% 38.76% 21.15%
FREKEE (%) 23.27% 27.52% 35. 06% 33.95% 29.69%
RO A () 2.37 3.14 5.89 8.29 10. 01
PE 118.06 89.00 47.56 33.75 27.96

PB 27.48 24.50 16. 67 11.46 8.30

FAFR R 2 2N IR, F FGER LI

AGTTER

PEB A BAERNAMAEE LK, 28F
FHALMB R EN L, TL2OERE, &
WEF AT ROME . BEF LS,

AR wind, F FRERFTFIEH

x5 MR

52 B AL K () 387.86-171.0
B A (o) 6,091.53
AT (L) 6,091.53
B AR AR () 195,248/195,248
B BRRMHAE (77 1) /
52 A B 3T % 0.76
52 A RMHESLE

PHR300
120%

80%
40%
0%

-40%
7/6 8/6 9/6 10/6 11/6 12/6 1/6 2/6 3/6 4/6

FAFFR: wind, F ER I

SR TR
010-66554104 wangzi@dxzq.net.cnn
o GE S5 $14805200500022
SHIE: RE
010-66555446 zhaoy ing_yjs@dxzq.net.cnn
ok I T S14805200700011

B E: RFH

weiy m@dxzq.net.cnn

P GE 5 %5 S14801200700311
AR XERE

010-66554026 liuxq@dxzq.net.cnn
Pk E AR5 S14801200800077

BOE A A RALE R A

RaME HABEZIR
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DONGXING SECURITIES

AL# BT % 18R

Bi:BAT Flig % Bii:-BAT
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
Vi Wikl 22246 30971 44153 62422 84788 & kLN 47966 52597 77599 108464 148564
Ll 11906 14706 24710 34191 44779 FL /K 24273 31221 42616 58321 79949
K K 2K 800 129 1488 2080 2849 B b AL A B Am 772 1083 1164 1627 2228
HAb ol 3k 876 865 1276 1784 2444 ERA g 14904 8847 15520 23862 35655
AT 2R 381 256 -171 -754 -1553 &I R 1549 1637 2483 3579 4903
B 8060 14733 14011 19174 26284 M % 5% A 11 -545 -182 -450 -472
H AT~ 180 281 2781 5868 9878 R % R 0 0 0 0 0
B Vi 8442 10948 10096 9826 9550 e E AL K -378.23 -908.72 -643.47 -776.09 -709.78
‘Kﬁ}]ﬂs’tﬁ«?’”ﬁ‘ 255 791 791 791 791 NAMAET Sk A 0.00 0.00 0.00 0.00 0.00
B 2 %~ 1632 1591 2079 2257 2274 B AN HE 965. 28 15.86  490.57  253.22 371.90
T F 2504 2449 2352 2261 2175 Ja: HARACE 68.54  214.39  141.47 177.93 159. 70
HAB AR S 515 552 0 0 0 A 7109 9694 17275 22732 27542
FEEH 30687 41919 54248 72248 94338 ERZ S N 66. 37 4.22 15. 00 30. 00 30. 00
R [ RSt 7961 15661 15979 17045 18523 ERI R 14.50 26. 49 37.37 20. 00 20. 00
FERERE 224 417 0 0 0 ABEAXEHR 7160 9672 17252 22742 27552
AT K 3537 4327 5838 7989 10952 P i3A4L 1746 2335 4141 4548 5510
FRAK KA 105 6 -770 -1855 -3341  #A)iA 5415 7337 13112 18194 22042
—SFREERGERSD T 0 0 0 0 0 VR AEBE 786 1197 1620 2000 2500
kR f ket 415 79 5 5 5 Y3 /& 84 A 4629 6140 11491 16194 19542
¥ Ak 0 0 0 0 Ul EEMSEHE
AT 0 0 0 0 0 2019A  2020A  2021E  2022E  2023E
L 8377 15741 15984 17051 18528 Kk H
VBB 2421 3871 5491 7491 9991 R ONEE 2.04% 9.65%  47.54% 39.77% 36.97%
FMF A (AR 1952 1952 1952 1952 1952 ERIZIREEES 31.00% 36.37%  78.20%  31.59%  21.16%
T ARNAR 3852 1982 1982 1982 1982  JIBTHENS4AEEK  49.58%  32.64%  87.16% 40.92% 20. 67%
A oA iE 12912 17648 27875 42287 59680 3K A AL A
V3 BN SRR AT 19890 22308 32773 47706 65819 A F (%) 49.40%  40.64%  45.08%  46.23%  46.19%
Ak A PR E A 30687 41919 54248 72248 94338 A E (%) 11.29%  13.95%  16.90% 16.77% 14. 84%
neErE Bfi:HAT B 11.53% 15.08%  14.65%  21.18%  22.41%  20.71%
2019A 2020A 2021E 2022E 2023E ROE (%) 23.27%  27.52%  35.06%  33.95%  29.69%
BEEHALLER 2926 8202 9685 9420 10620 4E4ffE A
R 5415 7337 13112 18194 22042 e D) 27% 38% 29% 24% 20%
A VB i 4 407.90  515.63 407. 43 427.02 432.97 AL FE 2.79 1.98 2.76 3. 66 4.58
4% R 1 -545 -182 -450 -472 R E 1.78 1.04 1.89 2.54 3.16
S AR B Y 178 671 -1360 -592 -769 BERS
FRALNE 2 38 Jo -583 -99 -776 -1085 -1486 BR AR 1.67 1. 45 1. 61 1.71 1.78
BEEHALR -1099 -3814 1129 421 473 RO EEES 54 113 96 61 60
N AL AL 0 0 0 0 0 S EEES 15.00 13.38 15.27 15. 69 15. 69
KA D 0 0 0 0 0 HFEMFE (L)
BRME 965 16 491 253 372 HRRKE (R HEE) 2.37 3.14 5.89 8.29 10. 01
% K EHALR -1646 -1383 -809 -360 -505  FATEIMARGARED 0. 09 1.54 5.12 4.86 5.42
REAT A H 38 Hpe 0 0 0 0 0 R (R 10.19 11. 43 16.79 24. 43 33. 71
K338 Ao 0 0 0 0 0 Rk
&3 % 3 Ao 0 0 0 0 0 P/E 118. 06 89. 00 47.56 33.75 27.96
K ARNARIG Do 8 -1870 0 0 0 P/B 27.48 24.50 16. 67 11. 46 8.30
m:&&»gﬂusﬁ 181 3005 10004 9481 10588 EV/EBITDA 72.17 56.24 30.00 22. 65 18.29
FAHFR : 2GR F FHGER TR
BOEA R RELE R 2T E R ME XBARZR
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DONGXING SECURITIES b E b (601888) : #AKFARESN Rk, AR LETIRE BR

1. X BRELE

HmEAR ¥RER HEA
o 8] & B IR T E % (601888) : QL R #l Tabil Fvh, &F R KIEKT I 2021-04-14
EIR-EUE FTEF % (601888) : BHHAMALRENE, MR LGZIEFRE 2021-01-31
AEIR- TR FEP % (601888) : &% A Q3 RIAERK, BURLA T AFHKTH 2020-10-29
EIR- TR PEY % (601888) : Q2 A#8F, BAMBARALHELN 2020-07-17
A EBARE AT HHBECRmMN K, B AT A RESEHK 2020-06-30
17 B R E RAAT . B AT ABF R, BHERRAY R 2020-06-02
A7 b B AR E RAATL: AHFERLEETELMBE, BRFZITMEXIZAERT A 2020-03-16

HEAF R+ FRAE KT

Bk A0 R 45 RAL Y STt B B R MAE XEZR



PR (601888): HEAMK FA2iE A A, ALK BT H 18 DONGXING SECURITIES

P4 | mirsamss G TS

247 T R A
e

M FRHRFETERFFE, FEERSFRFEETHEFME, 2018 55 AmANFELERF R, —5F
BAH T AREARELE, BAAERAARSITLHAR, TEREEHFEI. ANTRIRS. BIRIEE. &
75 R BLEF AR 2020 SF B Wind £ 9T B IRFFAT L =87, {M2) T RA“RAEL LT IF"

WAATESKFETFAEL, THERTEDHEKRESTIFESH. 2018 FhANFRLIERFLH, RERR
KA T LR,

2 5 By | A

RTH

FEARKFZFFFE, ait, 2020 55 7 AmAGLERTRI, L2 AKEAM. B, BT, L
B FHRT R,
x| & o

o 2 K FBFF ML, 2020 F 8 A A NF SLIE R AT, NEASRSITLFAR, T80 RKRFEE.
HBZINEFRT 6o

27 T AR

R AALIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FH 03 A 47T A
AR, 5l R KA B L FH CER B L. RRERBATFEEERR, /7 RFW. BHRRBS
MIFANEGTA AL AAFMGEAR )L ERT EH, AATRE, AREFEREE KRE T 69 LARIEH &
A, AL S ) AR K

R 1 R

REFARTRETENE L. WA, BRFALMBERTH AL FT . BETHELT, AN HERFTLRE
AT BIET A A=A A BRI, THAH RS, BTE AR, FL2FH. HTHL A M4
AT ROR, AT RIZIT A,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES P E P (601888) : #AKFA2ES T, AL LT IRA B5%

T~ A

R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
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,
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
RH AN AR LK.
BN B) BT B KB T RE R H A RE T 4R 2] 690 8) P KATB9IE R Sk~ F #4730 By, TRk Ak sk ) 8] 4R
HRHFPRERTHAT. MHFMPIRE 2o eFMXIRS. ARERBA KNS ITA, KEPH@IFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
St ARREHTABREG IR BT F15250

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
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 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

BOF A R 2 RALAY St B U R MAE XEZR



