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2021 07 A 15 H
MNZ I, FATIELR R At R A

RE 5 (002154)

WA EN BEXKE: 002154
FoRARA FEN 52 R m &/ AN 7.21/2.98
B AR A 9.1 & AR (12) 77.56
RATAL N 6.37 B W A TR (1) 70.70

A RBEH (a7) 1,109.96
Fomt

o8] KA BAE, 2021H V2EA4 At A 2.38-2.73 /L. RHIEK 105-135%. % 2019H 3K 113-
144%; 202102 V2 &% A+ A4 0.57-0.92 1¢ L. RFHLIEK 12%-80%. %k 2019Q2 3% K 179%-349%.

27 FI B

HANFIT, BANZBIELE Q1 AREBRIERK, RANMET LFEFRARLEK 40%4£4 . 3 2019H Flb3g K
3% LA, 202102 FlrbiE K 28%. % 201902 FlHL3g K 41%; 4otk A, 45+ HAZZYS21H Bl rb3E K 40%.
LM P E, T8 E 2020 FRE S AR THEIN 20%38 K,

BV, HFRH R ELT: 1) FELFTMETRE Q1 &Y, Thb FTHRAAMES: 2) Nk
WRIALE] . TR T AL 4, 3) NE e K&EMIES, 2020 FTFEFNNEHREGEAKRTA, FEEHEE
— AP E, S FRALLR T 2021 FLFEF,

E &= 300

M, FPHLGAES 2FAMNRKT RS, GEFENNLIETFEFAEELEZZH., ARSF L
F¥EFLAHNEESERE, ¥ 21/22/23 F AN LA 3%/5%/6%, )3 H A A LA 19%/21%/23% &
5.54/7.28/9.24 /e, 3t PE A4 14/11/8X, &4F HAZZYS 4 T R KB+ £ e MAm 28 T ATk B a2 %, 4%
BIZAN, KON LEA20%E 9.1 4 (% REERIERE, 5 21 4 20XPE),

R &R

BRABERE, &R RBEIY, REBAERAALY, ZaA%.
B A A5 A
B F ## 2019A 2020A 2021E 2022E 2023E
FAL A (G L) 3,273 3,788 4,717 5,911 7,133
Yo¥ (%) 5.2% 15. 7% 24.5% 25.3% 20. 7%
13 G ) (F 77 ) 210 366 554 728 924
Yo¥ (%) 305. 3% 74. 4% 51.1% 31.5% 27. 0%
ZAE (%) 61. 7% 63. 4% 67.3% 67. 6% 68. 0%
N (T 0.17 0.30 0.45 0. 60 0.76
ROE 7.5% 11. 4% 15. 2% 17.2% 18. 4%
A F 36.92 21.16 14.01 10. 65 8.39
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2020A
3,788
15.7%
1,387
36

516
-3
513
123
390
366
74. 4%
0.30
2020A
694
46
965
1,054
2,760
247
488
228
2,099
4,859
104
391
862
1,357

180
180
1,536
1,218
94
3,322
4,859

2021E
4,717
24. 5%
1,542
47

1,840
369

-121
24
804

807
218
589
554
51.1%
0.45
2021E
598
46
972
1,922
3,537
247
431
212
1,974
5,511

465
1,095
1,560

180
180
1,740
1,218
129
3,771
5,511

2022E
5,911
25.3%
1,914
59
2,302
461
-12
-123
30
1,058

1,061
286
775
728
31. 5%
0. 60
2022E
643
57
996
3,096
4,792
247
360
201
1,839
6,632

577
1,469
2,046

180
180
2,226
1,218
176
4, 406
6,632

2023E
7,133
20. 7%
2,284
71
2,779
535

-127
36
1,344

1,347
364
983
924
27. 0%
0.76
2023E
736
69
1,001
4,475
6,281
247
293
189
1,709
7,990

688
1,872
2, 561

180
180
2,740
1,218
235
5,249
7,990
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2020A 2021E
390 589
171 90

78 90
719 865
-43 15
-288 -755
-301 =717
0 0

359 -104
-145 —246
273 -97
2020A 2021E
15. 7% 24.5%
74. 4% 51.1%
63. 4% 67.3%
10. 3% 12. 5%
7.5% 10. 0%
11. 4% 15. 2%
2.03 2.27
1.28 1. 61
0.51 0.38
31. 6% 31. 6%
0.78 0.86
0.30 0.45
2.65 2.99
0.59 0.7
0.00 0.11
21.16 14.01
1.26 2.13

2022E 2023E
775 983
88 90

80 96
1,033 1,257
26 21
-903 -1, 081
-847 -1,024
0 0

0 0
-140 -140
45 93
2022E 2023E
25.3% 20. 7%
31.5% 27. 0%
67. 6% 68. 0%
13.1% 13. 8%
11.0% 11. 6%
17.2% 18. 4%
2.34 2.45
1.82 2.03
0.31 0.29
33. 6% 34.3%
0.89 0.89
0. 60 0.76
3.47 4.12
0.85 1.03
0.11 0.1
10. 65 8.39
1.83 1.55
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BHRF: PRAARKFLFFMAE. ¥+, 100FFARLE, TERTPLAS. AKIEA. &l
IEARF, §IKMF 2011-2015 F# Mg &5 LURKAT L R AES AR AN $4/5/3/1/14 . 2012-20155F
Kdh 3R Gy LR AT W RAEDATIF H INE/4/4/4.4 , 2013-2014F 4223 % R 47 b & A4E 9 477 A
INF5/54, 20135Wind ot )F 4.4, 20145 % —W 2 RAEPIITFHA4L, 201554 RE7 N
H 2RI E1 4L, 2020FWind “ 2470”7 & R ARCEAT AR % 2.4, 202055211 42 42 1% 4
AT IR Z I T RBEIRE F3 4,

27 I AR

e B A F BIE AR L 242 T 49 R AL F M Pk TTAS RAR L 69 F b AT 7, ARIEIRE PR
RORIEH R S RE, ST HETHEORLER, @6 AMFAE L, HREN,
INIE, BRI R G R E ®R, 4.

LY
N 8] BT R ﬁz W

SEON ST T TR A b B 18] B AR 3 3% T B A Ak B S AR T 15%
DIRE R A B G0 6/ 3E&F AT TR 22 2L 2R 18] B AR AT 5% T LR 45 A& 5%—15%Z 18]
A P S R ARAT BAE PrE AT T TR AR A 1A B AN AR B E 48 A2 -5%—5%Z 18]
sRavERA R A A B 5 ATIR IR AR I AR A AR A 55 T B 48 H 5%—15% 1A

e AT T TR AR 2R ) B AR A 55 T _EAE 48 #A B A2 i 15%
A7k 3 B AT R
VARER AR G 6 A ABFH  DHTIT UL R 1] 4T Ak 45 F AR At 7% T _EE 45 40k B) R AR 10%
A RAT A5 Rk sk ta P M AT R TR Sk ] AT ok A Hodn 2 EGE A4S A -10%—10% 1)
VoE % )BT T TR ZE A ) AT b A A AR AT 55 T IR A4S #GA B S AR AT 10%

2 B i FAF TP

b LT F HME K-FAR KA FICE 11 5 FCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

B/ IEK DA TRNSE] (AT “RNE7) REIERZT L5 TH. RREH RN
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
BFo

AREL T AN S AT BT RA RN H 6 % NTFTH R E AR 65 H B TA
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FARER A Y B R0, BXAR L RFARLT A, FRREE L T @G Y, ERRY, &
a5 RIRERTA. FRLRAFAN R —FGIRE . AN 8 RRIE RIRE T o413 G464k
ARHERE, B, KNS ARETAZETEREE B EN THESX, BTEEAITX
VEAE R R A RS

BAETERAT, ARERRELEAZ P 5EER, E7TEELERPTER LG E DL T R IHEST
AT RN, THAHARNG, BT ETiER, BEFREHFAREAABE BT R GE—5F R
%, BARRINAARETURK B TR W, BAETERALT, AREHAEEINFE FRE3%I%
TRAR MHERARE R, TREAZPFHITEPF EE. INWIEARE Lt ak T B a9 4RIE %
o BAFATHERLT, AN, AN R IRFEMAFETHRARERTE -, REETESY
FHEFIE, CRIAEAT AR E R KIREfF AT TR KR R AT iR, T HRER AN
S AR B B AT IR T R R R IR ZATH, SANG . AN R IARX XK L X,

ANEEIAEETAEILE A, B3 ERINE T LB, BRBENNZ 0 GE LR, £
WHRAEEE, BEEFTHNRT, AN REPTERBFENM TR SHA RS TR 6N 3T R
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
RF LT RFMAIRS. BEFEFTHNRT, ANINETFE, FUPFR R LTREELARSE
PIEE RO PASEIOR o

T A R MAINF KNS T e RBEANIFRP @R, HETHMRIANATRF AMETH XL
. HARNTFHERAREGL2ERIPAR, FilA. FIARBEEARSE, FEHELALD
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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