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DONGXING SECURITIES

RIFRR (002129): G12FEH 8%
X5 RFGEHEAREE, XS0

55 Bt R IRF

s B KA 2021 FHFEMRE, FATIMEALT644 L, Bk
104.12%, 5R3LY3 /& L7 8| B AR 6944179 14.80 12T, B3 K 174.92%,
Gl2 # A S HRRLERA, RNEAR FHAERBE K, N8 Breded G12
Kal, BEHR, A8 E50EF K 2020 SF &89 55GW #4 £ 70GW,
G12 =t Bl 40%4RF £ 56%. THET AT @, Gl2 #H AEFbd
F0 6% E 15%, R FEHed GI2 A H, EEFNGE GL2 # A
8% & A EAE 90%. 53R, EFF N 8] S E AR R b AT 110%.,
3% RKy, BARH)KERA. QL A3 A 4HE 13.2GW, ARIEN 3]~/
B, KRNIt Q2 &4 48 14GW A4, AAKHERAWAERKGERL
T, A8l dedbiag bl d QL 49 5.19 /L LR E Q2 4 7.84 1, NE A
AR KR A, BANAAEZZAATILGTERE: 1) G12 kK BAIRk
7%, BEHANG G2 kaH &bigst; 2) Tk 4.0 4 =5 Xy
&R E, ERmA; 3) il — P B K%, LFEFEL T BEMEEE
FlRb FIEL 2%, AR ASFERERI, BRAZZHELEFBEHE,
XGRS EA, FRESY K. HEMA, 288 XTRUTITEN
FAMRM, 12 T 2B RNE P ITERN, ZHAER LR 65.8%, EHIF
HEATATFRERTEAR, 2852 KEARE P £iTKHPE T B (LTA) .
BATA 8 A m A Z8 8 60 7 A, 12 37 # A it 2021 S5 K
RHAFH8ETTOF N, 12 %1+ 17 7 /A R R B 47,

BAVAA, K hfti it 5 AR A LR CRAN TR A ZEIARE KEE
B, NAGAHERITRLIEAE, BEEEHRG GL12 &4 TR A
HER, HERHPTHETLEK, HFEFRPLHFLS.

ZAFRAM 5T B KM E) 2021-2023 SF 2 A4 HLES> KA 31.72
12, 43.95 1A= 49.95 2T, B LA A EPS 9414 1.05, 1.45 4=
1.65 7o x5 2021.8.13 Jx &M 44.75. 32.30 4= 28.42 1% PIE. %4 “3& 7
HHE” %,

RIERT: T LAEPELIRATY., ZREZFERRATYN. RAT
(08 B AR TR, 4T 5§ 0B F 8 F 46 T 3AR E .

T 25 $EAmTIu

BHFR 2019A 2020A 2021E 2022E 2023E
BN (F7 L) 16,886.97 19,056.78 44,589.65 56,401.43 59,318.33
HRE (%) 22.76% 12.85%  133.98% 26.49% 5.17%
V3 #4 418 (87 ) 903.66 1,089.00 3,172.74 4,395.42  4,995.09
HRE (%) 42.93% 20.51%  191.35% 38.54% 13.64%
FHREREE (%) 6.41% 5.67% 14.44% 17.05% 16.58%
AR B () 0.30 0.36 1.05 1.45 1.65
PE 157.11 130.37 44.75 32.30 28.42
PB 10.07 7.39 6.46 551 4.71

AR 2GR FNERFLI (#Z 2021.8.13 4 # #)

A 2021 £ 08 §14 H
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RIREEH | ARRE
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NEVB T H AL LA R A,
A—RERF. £7, 28, Q& T 4
LATNE], A R4 G S AR A T AR A
AR B A Ao AT AR R A A B UK kA
Pkt (RANSER)

X5 HiE

52 AR EE (L) 20.07-52.41
AL (L) 1420
B (L) 1371
BT ALRE AL (TR 303,293/303,127
Al BRLMAL (7% /
52 A B #H#kFE 2.2
52 ARMHELE
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PR A (002129): G128/ BEFE H5RARARTEH, FF KR0S REIR A

+

Bi:BAT Flig % Bii:-BAT
2019A 2020A 2021E 2022E 2023E - 2019A  2020A 2021E 2022E 2023E
Vi Wikl 16,214.6 16,085.1 26,841.6 34,671.6 38,442.8 & LIL AN 16,886 19,056.7 44,589.6 56,401.4 59,318.3
Ll 7,726.89 7,515.85 13,376.9 16,920.4 18,189.8 & & A 13,595 15,463.8 36,973.1 46,025.0 47,807.9
JsRkd e 2,451.16 2,083.74 3,664.90 6,180.98 8,125.80 & bAt4 & Ao 75.12 127.28  297.80 376. 69 396.17
HAb ol 3k 212.76 63. 46 148. 48 187. 82 197.53 ERA g 143.18 158. 68 374.55 473.77 498.27
AT R 740.47  838.29 974.84  1,205.40 1,444.89 %A 501.62  643.70 1,426.87 1,804.85 1,898.19
B 1,554.37 2,144.17 5,126.59 6,381.69 6,628.91 M % 5% A 906.86 1,029.35  836.91 1,044.82 1,241.25
HAR AR 1,194.24 1,285.51 1,285.51 1,285.51 1,285.51 AR B R 574. 43 618.75 1,447.77 1,831.28 1,925.99
B Vi 32,903.9 42,634.5 44,305.3 46,622.1 48,585.7 K F AAZMBAAHK* -99.39 -105.86  247.70 313. 31 329.51
K AR ALAE 1,812.99 3,173.82 3,173.82 3,173.82 3,173.82 ANAMAZHIKE 0.00 69. 81 0.00 0.00 0.00
2R 20,490.2 25,273.1 26,964.4 28,889.7 30,732.0 B AN E 287.54  303.13  440.00 300.00  300.00
Kk s 1,869.84 2,612.93 2,456.15 2,308.78 2,170.26 Ja: HARACE 220.95  369.63  200.00 200.00  200.00
HACIE A S 1,170.00 1,254.17 1,254.17 1,254.17 1,254.17 & L] 1,440. 1,631.26 3,624.92 5,031.72 5,720.99
FEEH 49,118.5 58,719.6 71,147.0 81,293.7 87,028.6 EDZINION 27.98 71.34 20. 00 20.00 20. 00
R [ RSt 15,589.4 17,329.8 22,526.0 23,879.1 20,269.7 ERI R 11.33 10. 50 11.00 11.00 11.00
FERERE 4,423.35 1,692.00 1,686.16 1,974.08 0.00 #AHEH 1,457. 1,692.11 3,633.92 5,040.72 5,729.99
R AR 2 2,990.77 4,512.95 8,103.70 10,087.6 10,478.4 P A3H% 196.08  216.60  472.41 655. 29 744.90
FRAK KA 1,185.40 0.00 -639.68 -2,798.4 -5,068.8 # #id 1,261. 1,475.51 3,161.51 4,385.42 4,985.09
—SFREEEERA AT 3,235.80 5,919.28 5,919.28 5,919.28 5,919.28 VR AEBE 357.58 386.52  -11.23 -10. 00 -10. 00
kR S et 12,980.5 13,308.4 17,764.9 22,764.9 27,764.9 13/5A/NE)4+)iH  903.66 1,089.00 3,172.74 4,395.42 4,995.09
K 7,681.05 9,225.76 14,225.7 19,225.7 24,225.7 REEIEL& 3
REAT AR F 3,044.26  1,998.90 1,998.90 1,998.90 1,998.90 2019A 2020A 2021E 2022E 2023E
Atk A 28,570.0 30,638.2 40,291.0 46,644.1 48,034.7 MK
VBB 6,450.62 8,874.39 8,863.16 8,853.16 8,843.16 kNI K 22.76% 12.85% 133.98% 26. 49% 5.17%
FWRFAR (RIEA)  2,785.16 3,032.93 3,032.93 3,032.93 3,032.93 ERIZIREEES 193. 69 13.23% 122.22%  38.81%  13.70%
AR NAR 7,719.08 12,389.4 12,389.4 12,389.4 12,389.4 VIBTHNGHALBEK 42.93%  20.51% 191.35%  38.54% 13. 64%
A BELAE 2,714.99 3,632.49 6,337.85 10,017.1 14,237.4 A fe 7
VBEANRFMGEATT 14,097.9  19,207.0 21,973.8 25,777.4 30,131.8 24 & (%) 19. 49% 18.85%  17.08% 18. 40% 19. 40%
Rk AP AEIRE  49,118.5 58,719.6 71,147.0 81,293.7 87,028.6 A E (%) 7.47% 7.74% 7.09% 7.78% 8. 40%
neErE Bi:BARL B AR (%) 1.84% 1.85% 4. 46% 5.41% 5. 74%
2019A 2020A 2021E 2022E 2023E ROE (%) 6.41% 5.67%  14.44%  17.05%  16.58%
BEEHALLER 2,506.97 2,858.85 5,640.99 4,912.57 5,162.01 kLS
R 1,261.24 1,475.51 3,161.51 4,385.42 4,985.09 e D) 58.17%  52.18%  56.63%  57.38%  55.19%
A VB i 4 3,700.41 4,563.39 0.00 2,508.64 2,874.67 AL FE 1.04 0.93 1.19 1.45 1.90
W% 5% R 906.86 1,029.35  836.91 1,044.82 1,241.25 b7 070 S 0.94 0.80 0.96 1.18 1.57
S AR B Y 270. 20 367.42 -1,581.1 -2,516.0 -1,944.8 BER S
UMK 2538 Ao 565.91 -1,185.4 —639.68 -2,158.7 -2,270.3 ER SRR 0.37 0.35 0. 69 0.74 0.70
BEEHALR -5,272.5 -7,426.3 =-3,431.2 -5,020.7 -5,036.9 RAKTKZJEH#FE 6.53 8. 40 15. 51 11. 46 8.29
N AL AL 0.00 69. 81 0.00 0.00 0.00  SATIKE A 4 E 4.52 5.08 7.07 6.20 5.77
KA D 1,032.46 -991.83 15. 69 0.00 0.00 HBEIHF (L)
BRME 287.54  303.13  440.00 300.00  300.00 HA0ME (KHTHEE) 0.30 0.36 1.05 1.45 1.65
% K EHALR 4,184.46 4,134.89 3,651.29 3,651.70 1,144.38 ZHGHNERRIRED 0.47 -0.14 1.93 1.17 0.42
R AT A 538 e 1,585.22 -1,045.3 0.00 0.00 0.00 FATEHH GRATHER) 4.65 6.33 7.25 8.50 9.93
K AR 3K 38 A 1,802.67 1,544.71 5,000.00 5,000.00 5,000.00 f&{Hrt#
&3 % 3 Ao 0.00  247.77 0. 00 0.00 0.00 P/E 157. 11 130. 37 44.75 32.30 28. 42
K ARNARIG Do 2.50 4,670.39 0.00 0.00 0.00 P/B 10. 07 7.39 6.46 5.51 4.71
me&bmsﬁ 1,418.91 -432.57 5,861.04 3,543.53 1,269.44 EV/EBITDA 32.95 32.24 23.28 18. 31 16. 21
*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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ke

FERARKFEFFME, AFTHRXFHAFE IR FE, 2019 FRNFXIER, AF
WA EARBATRAR, LB THRRAE T LT G,

A4

fdew h KFFE, LEGERFME. TMIFRF MBA (2875 &), 2019 F 5 AANAF X%
IEKAF R, A KA SARRIT LB BOATIT, 2020 4 12 AAedeitdltmmk, AT Y IR 4 T ir
BER ERIERALERIKAIER . ABB 5],

YT S Ririk P LAE, 4o 28K M3k 2018, 2016, 2015 B ARiR AT AR (B X AREAT
Ab) ik, A BHF 2018 “RIRF B RABIERSAIT (B AXEFT L) ik, GERIR) 2017 £ H
RRESHIF (8RR ETL) fk, F—W% 2016 RiEEZHI9MITF (B AEETL) Fk, URF
Eif Ak 2013 F2F0470T (FamE&4TL) ik,

GHMANAERE (FEERILSEL) 2016 i, 2017 #il 2018-2019 fi; X #iefrim e
il K4 2018 FEFEHE Ko
-;;,t._,.

Tl K F e aRF AL, CPA. ClIA, 4 SFHR T2, 2016 FoB A HERAF LT, T2F 271

PRy A IRE AR IR IFA AR, AR BFRF 2017 FKFHHRAFAFANE, 2020 F wind & /547 )F
% 5.

& H7 R AR

R ARIRE 2 IERIAS N EGHF—ALIER AR, PR, FREGIE, FHEF0 I A AT A
AFFR AR, 5l G KA B L FH CER B L. RARERBATFEEERR, /71 RFEW. BHRRBS
MR AN E . AAFMGEAR )L EART EH, AATRE, AREFEREE KRE T 0 BARIEH R
A, LA S ) AR X

R &=

RIEATF R REBNEE, WL, ST NERBERTHE RS E, BEMFRLT, ANEAF RS
AT BITAEAT A AN ARG BTN, THA NG, BAEERERTAN, $L2FH. HFHL 8 £F
BT HE, BATREZT G,
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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.

RN B B H P B KIRAUM T R A A AR T AR 2] 69 0 8] B RAT 69IE Sk ~H P AT Sy, 7T A Rk s\ 5] 42

HRFH FBRERTAAT. MW HFRP KA 2o T e F AR S ARERBAA XA ITE, 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
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 EAEROME F 5K 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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