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DONGXING SECURITIES

Bl +83.98%; Y244 #4014 53.59 12T, [ +475.92%,

ZEERBHEREYRE G AAREHERKYE, ENHNIREBUAT
AR, AR KRMGFRAM. 21 F LF 55 0 H K200 LA E 0
267.67 1z, F+257.2%, BELAREEL. £F Q2 LRI EH
13197 e, Fb Ql 136 LA T, T HWT Q2 RN, Hh
RHFEHNKE, DX B0 ER SR FOH 0, BATHEFERKE,
B GHRENRNNEURERGBECEHNRE, Z Do EREL HL
Lt £ A EIL 262.35 14T, FH+191.2%, & & BAKH 73.8%. £ HH L
B G H gy bHHT H Mk, A8 % EE BRI T EIRE S L
IR, [BRTHHFRAE, NAMRTEIT LK, EHRIERD
ROTEFO, BhALHB L LS F 600 LA EH AR, RIMAAE
EETS . BABAARATENEZT, BLAREERIALESRE
Ko NEAKNHRT LK, MHEAPLETITLLE,
EALE 4B EEFT, NARBELXLRESFTLAR, HRELK
WERERN . REBRITE, LFFRMPIR2 A0 FEMEER,
BuiphoFRiE, ARMEBXMHS; 5T LRTEIRLLSEXER,
AR RT A B BOL R MR S F LR G 0 AR = B RAIR 2
FTER, BEAZHEIRTHE S ). RFRFQOBLTE, HIIAK
v RBRL SNEAFEH S, RESMESERY SHEEATORA
*%EK%L FAIT 3L AT =ik, FEH R Efeis s §
e R, NaA# LT e, TeATEARESREER, 25
HRit, RRELERGRARKERS. X ABRBELES FTAHABHABLES
MetE. HEBTR. BEFEFATHERF S T HNMALEEY, KARE
MM BRHFE—F Y K, FELKB,

BARM: AIRBEFAERDRATRT, HHAMTERE, RIFTH
MR RELR LR TR, NE@dERMEESE, REMHIL. BEF
WhfFeIBdF5rakh, ABALKNE, FAPSETITREKLA,
it 2021-2023 44108 % 114.9/161.9/195.4 e x., 35 EPS # 5.89/
8.3/10 7, E PE # 41/29/24 1%, #4E“5% 25" F 4,

REeRT: BMMBE, BNERFREL, &HRMTEI0E,

W 55 4R AR TN

=t 2019A  2020A  2021E  2022E  2023E
gl (BH L) 47,966.50 52,596.84 77,598.77 108,463.61 148,564.04
RE (%) 2.04% 9.65% 47.54% 39.77% 36.97%
FAE (BH ) 4,628.99 6,139.94 11,491.34 16,193.79 19,541.81
wRE (%) 37.60% 35.49% 78.72% 38.76% 21.15%
FREKREE (%) 23.27% 27.52% 35.06% 33.95% 29.69%
BRI A (L) 2.37 3.14 5.89 8.29 10.01
PE 101.33 76.39 40.82 28.96 24.00

PB 23.58 21.03 14.31 9.83 7.13

HH R SN ARIR F AR TP

PEFE (601888): MNKF(E i el i
BEAARR, ZHHENE LKL hESR | ARRE
B4 PETREAH 2021 FEFR, EFFRAT LM 355.26 121, AT E

FETENBATEALMEEL K, 2TF
fjjl’/{éﬁﬁx‘ﬁnué‘#}%ﬁi, i'ﬁ‘@%‘g}./ﬁ\ 7l§
HE LB B IEL, REFL S,
AR : 2 a] LN, F IR TLEI

X 5B
52 A A K i () 387.86-175.25
B A (o) 6,091.53
RATMH (L) 6,091.53
MR AR AR (TR 195,248/195,248
Al BRMAE (7R /
52 JA B 39T % 0.67
52 ARHESE
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HAH AR : Wind, F5E KL

SHTIm. ER
010-66554104

P GEF G5
fHRBhIE: MFH
010-66555446

P GE S S5
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010-66554026

o GES G5

wangzi@dxzg.net.cn

S1480520050002
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P OE bR (601888): HEAMK BM0iE A A, S A AIUE LK L DONGXING SECURITIES

M. AREFTMR

HEABE BHA:BAL Flig= Bi:BHAT
2019A 2020A 2021E 2022E 2019A 2020A  2021E 2022E
VA Wikoxal 22246 30971 44153 62422 84788 & LN 47966 52597 77599 108464 148564
Bl > 11906 14706 24710 34191 44779 FL /K 24273 31221 42616 58321 79949
2 A5k 3R 800 129 1488 2080 2849 B AL A R A 772 1083 1164 1627 2228
HA 876 865 1276 1784 2444 R 14904 8847 15520 23862 35655
AT 2R 381 256 -171 -754 -1553 8480 1549 1637 2483 3579 4903
G 8060 14733 14011 19174 26284 %% A 11 -545 -182 -450 -472
H AR AT 180 281 2781 5868 9878 R R 0 0 0 0 0
ER D Y- 8442 10948 10096 9826 9550 FE WAL K -378.23 -908.72 -643.47 -776.09 -709.78
KR ALSL 255 791 791 791 791 NAMAET Sl E 0.00 0.00 0.00 0.00 0.00
2R~ 1632 1591 2079 2257 2274 A AE 965. 28 15.86  490.57  253.22  371.90
A F 2504 2449 2352 2261 2175 A FEACE 68.54  214.39 141. 47 177.93 159. 70
HACIE G T 515 552 0 0 0 FAHE 7109 9694 17275 22732 27542
FxEEH 30687 41919 54248 72248 94338 EDR SN 66. 37 4.22 15. 00 30. 00 30. 00
D onal 7961 15661 15979 17045 18523 R 14. 50 26. 49 37.37 20. 00 20. 00
(SRR 224 417 0 0 0 Al E 7160 9672 17252 22742 27552
AT k3K 3537 4327 5838 7989 10952 P i3 4L 1746 2335 4141 4548 5510
KA 105 6 -770 -1855 -3341  #AA 5415 7337 13112 18194 22042
—SFRBERGERSD T 0 0 0 0 0 R F S 786 1197 1620 2000 2500
EI AN E & =1 415 79 5 5 5 )3 84 A 4629 6140 11491 16194 19542
K #1EH 0 0 0 0 ( FEMSEx
A A 0 0 0 0 0 2019A  2020A  2021E 2022E 2023E
i R 8377 15741 15984 17051 18528 R KBS
PRV &3 >8 2421 3871 5491 7491 9991 ERRIONEES 2.04% 9. 65% 47.54% 39.77% 36.97%
FRFAR (RIER) 1952 1952 1952 1952 1952 R RLEE S 31.00% 36.37%  78.20% 31.59% 21.16%
H AN 3852 1982 1982 1982 1982  VIBTHNSAANEEK  49.58%  32.64%  87.16%  40.92% 20. 67%
A oA 12912 17648 27875 42287 59680 3K A AL A
V2B RN S A AT 19890 22308 32773 47706 65819 24 & (%) 49.40%  40.64%  45.08%  46.23%  46.19%
fi AR Ao TR B AR 30687 41919 54248 72248 94338 A E (%) 11.29%  13.95%  16.90%  16.77%  14.84%
13.18% 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%
BEEHALR 2926 8202 9685 9420 10620 B AL H
HA)E 5415 7337 13112 18194 22042 F 7 R AR (%) 27% 38% 29% 24% 20%
I8 B 4K 407.90 515.63  407.43  427.02  432.97 i/ RS 2.79 1.98 2.76 3.66 4.58
W %% A 1" -545 -182 -450 -472 R E 1.78 1.04 1.89 2.54 3.16
R R 178 671 -1360 -592 -769 EERH
ALK 353§ A -583 -99 -776 -1085 -1486 ER SRR 1.67 1.45 1. 61 1.71 1.78
R FEHALNR -1099 -3814 1129 421 473 J2 AR 2K JB) 4 % 54 113 96 61 60
NRAEE Sk HE 0 0 0 0 0 AT K R 4 F 15. 00 13.38 15.27 15. 69 15. 69
K HAREA AL TR Y 0 0 0 0 0 HEAIE (L)
BRI E 965 16 491 253 372 ARk (R HEE) 2.37 3.14 5.89 8.29 10. 01
£ X iEHALR -1646 -1383 -809 -360 -505  EREFINERGEHHED) 0. 09 1.54 5.12 4.86 5.42
R AT A5 F 38 e 0 0 0 0 0 FHTHN RITHER) 10. 19 11.43 16.79 24. 43 33. 71
K #3038 Ao 0 0 0 0 0 R
38 JL 38 Ao 0 0 0 0 0 P/E 101. 33 76. 39 40. 82 28.96 24.00
T AR NARIEG o 8 -1870 0 0 0 P/B 23.58 21.03 14. 31 9.83 7.13
P2 F iR 181 3005 10004 9481 10588 EV/EBITDA 61.72 48.06 25.55 19.23 15. 47

FAFR : NA IR, T RIER AT
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DONGXING SECURITIES ¥ E P % (601888): HNK F2E A RM, $7 A AHIE LK AL

1. X BRELE

185 26 i Fh
IS b E Y% (601888) : HEAKFALIE A M, Ak ETRKER 2021-07-06
ANEEiERE PET L (601888) : JEiRATLAE, %A R LS 2021-04-22
NAHRRE  PET L (601888) : QL Sk H FAMLFYh, AFAKMHEKTH 2021-04-14
o\ B B AR P EF % (601888) : BHAMAEHERE, MERL LGB EFRE 2021-01-31
N 8] & B AR b E P % (601888) : & oA Q3 RIMETIR, BURLAITAFHKTH 2020-10-29
NE)EBHE  PET L (601888) : Q2 AHLH, BHEMHARALHLERS 2020-07-17
Ml ERARE AT HBEECRmMU K, B RAT I EREESEMK 2020-06-30
M ERARE AT B A TBECL RN, BEHAARTYT R 2020-06-02
7 b 58 4R FAATR: RHFE LR TELAMBR, LARZITMERERARRT A 2020-03-16

AR T RGE RIS
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PE bR (601888): AR EA2E A RA, B A HILE KKl DONGXING SECURITIES

P4 | mirsamss G TS

247 T R A

ey

2 FRHRFEEFFLE, FRERGERFREHELFML, 2018 F 5 A NFLIERF LI, —F
BROH B R R 2, BAAE AT EE SRR SIT LA . 2020 F 4 Wind £ i85 47 T4k
FRIFITLFZ 8", M) RSB RAEZLSHTIF .

A 7 B 3R A

RFH

PEARKFEZFFFE, 2aHEt. 2020 45 7 AmANFELIERTF R, BREE5LLRETLFRLHY
#, TR ATk, A L. FARE, REFHLT @

PR o

o2 K FBFFMmE, 2020 4 8 AMANF LERF AT, ARAEE SRR EIT LA, L2107
FRBIEE . Bk, HEAR., ARATE, EESHTHRIE.

5 H7 T AR

R AT RIRE 2RI N EOF—ALIER AR, AP H, AREGI L, FHF0IH A 2 HTIF A
AFFRRE, I RMXGE AL FHCEAEL, RRERBEATFHNRELERR, /KA. BARBSH
MIRANEGFTA R E . AAFMGEAR )L EART E, AAEARE, KARELEFEREE KRE T 09 BLARIEH R
A, AL A S ) AR X

AN

REAFTF R REBNE L, WL, ST NERBERTH RS E . BEMFRLT, ANEAF RS
BT BT A Fe NA B I, THA NG, RAHFERCRTAN, $L2FHh. BT H L £F
BT ER, BITREZET NG,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES T EF & (601888): #HANKFALE AT, $F HAIE LK HAL

¥~ 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

HRFH FBRRERTHAT. M HRPRE eak T B FHAR S AREMRBA 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

O B A F IR (VAP IR 300 25 30h A 454
uﬁ%aé%64ﬂm,&ﬂ&%ﬁﬁ%ﬂ%ﬁ%%&%ﬁ%%%%ﬁﬁix:
FRINAMe A AR T WG E AR B R 15% L L
2. AR T ARG HONE R 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~w%zm;

2 AR T R RS RO B F 5% U L.
ATk 32 TR (VAR 300 45400 2 /45 440)
RSB BE 6 NA W, ATk dsdaa 3t T B 207 % A0 A5 S a9 & AL AR R 2 L
FAF: ABXRR T A RIS OGS R 5% A L
ok AR A R A BO B FEAT-5%~+5% Z ] ;
AE: AT RHEERBLE RSB UL,

R S5 FAR AT

Elop:3 Py gl

WIRE EER KM 5 THEKE B o A% 248 TiaF HIr #AW X 5 WK 6009 F#H R+ O
JE 16 & XB 5 & 46F

¥R 2% : 100033 W[ 4% : 200082 W] %% : 518038

W, 15 010-66554070 W, 15 : 021-25102800 W, 15 0755-83239601

1 E : 010-66554008 1£ A : 021-25102881 1 A : 0755-23824526
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