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DONGXING SECURITIES
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¥, Bash8thEcRE
, ¥X ik i LG8 | ARRE
—— Rk S
MR E: 2021 EFF, NI FARARLIEK 1.07 2 £ 65.60 L, % AR
SEAEFLTH 261 AF 5 %E 2530%, BAAFHERKLEK U EZE 1 2020 £ I, A LT
14.95 2o b, AP R 3 K 1.33 45 £ 36.05 12, & Ho ik 5] 55.0%, G R .
EAEFILTE 7.87 A8 55 E 22.08%.
#REEEIF. KRMAHA, Hoksy K, HEAFARKA. LHERMH 25 #iE
ST EFFENNETUARE KRR, NEHEFRAE (5FL) R TH 52 AR KR (L) 128.99-44.77

N E 9 AR RIS kA A AR R T .
429 NBEHEE 13.47%, HAVAHZARILE b 585 KRR 2 G (o) 1936.32
EASOFHHREE KRR, LEFH ‘%;Mi)\ﬁ]kbi%”% 1.86 1% £ 38.91 e . 187514
fee 2SR 51%. b5 #HE 4o 4 ik d1 8 7 SKI A 2E 0T NS 1LhE T,
R bR AF DN 2848 1L, HA)H 353 L, At 2020 g SMARBARGIED - 189575/183,566
% O\ 23771270, %4118 2.67 L), AN 3N LA T#E 73.2%, AR BRIMRL (777D /
RIBZEEFNNELR 515100, BHAHMIRE (2020.8.25), 1eHE k£ 52 A B ¥ieFE 1.75
HHOEEBD A O, P EBHARKL LA AE . KANA, N8 52 B R ELE
AT 09 BRAF RN IT E K BEE T R ERIMAT. AETRBTUAES, 2

190% — e — PRS00

&) Fe SKI 649 S VEFF A, R LANVE BIERAH H T HGESF .
g ST, B (BAEXZEHITEAL) (20210827), A& LM
ME, RBAE, WRERE R A, B, A2 TR E 5 AR R AR 8 R
S, AR T ATENE =S R OB GEE . KAVAH, HEFY
R s, FHARFRAEIE,

KPREEIF 1) 3 wieFRERENTHF. KRMNAT, £2£2025 F4
BRI ESENHE T 1675.0 Fim, st EkE K 748.1GWh, @ 2020
F A FE I E AR HH 38.9%F 39.3%., 2) NABEFREEE, L
Vi BEREE S RYE, ABERY Z, A2KRNASFHLLRE oA,
BAFAR . &A1, 2 8] 2021-2023 F )7 £4% F10E 5 A H 32. 68 1L, 47. 07
172 66. 54 1t 7T, 3T SATAEAT EPS 1.72 7, 2.48 A= 3.51 T, )&
2021.8.27 K FMN 59. 345, 41.1 1242 29.1 45 P/E. £#F “HH” 4.
R T: A RAETLRERAKTAL; A5k 5%E RAKFAH.

W 55 HE FR T

B HF 2019A  2020A  2021E  2022E  2023E

6,411.64 8,161.81 17,000.00 26,500.00 37,750.00

BN (BFH L)

BEE (%) 47.35%  27.30% 108.29%  55.88%  42.45%
Ja s Al (FFa) 152201  1,652.04 3,267.80 4,706.64  6,653.91
BEE (%) 166.69% 8.54%  97.80%  44.03%  41.37%
BEEREE (%) 27.39%  15.07%  20.21%  23.32%  25.94%
B (T 0.80 0.87 1.72 2.48 3.51
P/E 127.22 117.21 59.25 41.14 29.10
P/B 25.64 13.47 10.78 8.64 6.70
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HHRE: Wind, 7 0ERGFIHT

BRESHm: B

021-25102903
Pl GEH G
SR H—
0755-82832082

Pk GEA G
SHTIm: KPR
010-66554016

ok GEA G
SHIm: E—R
010-66554108

Pk GEH G

zhengdd@dxzq.net.cn
S1480519070001

hongy i@dxzg.net.cn
S1480516110001

zhangy ang_yjs@dxzq.net.cn
S$1480521070001

sheny f@dxzq.net.cn
$1480520090001
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s (300014): ko kitE, Ha sy kK DONGKING SECURITIES

MiR: AREFTMR

BEABRE B Ax FiE = B, ARx
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
il 2,097. 33 3,803. 68 4, 639. 61 4,986.00  5,456.99 & b JkA 6,411.64 8, 161.81 17,000.00 26,500.00 37,750.00
Rz 5 Weakf 1, 140. 00 1,074, 67 260. 00 260. 00 260.00 % 3 KA 4,506.35 5,794.13 12,760.00 20,075.00 28,536.50
Bk Z 3 1,244.07 567. 42 600. 00 935. 29 1,332.35 iz b B AR T e 46.54 39.14 81.53 127.09 181. 05
o & Tk 2 2,094. 09 2,975.75 4,200. 00 6,547.06 9,326. 47 Z ok R 175.33 225.90 304.97 426.96 597.74
K R 321.94 438. 22 600. 00 935. 29 1,332.35 %38 % A 188. 78 269.90 364. 36 510. 11 714.15
AL 2w 75.70 468.97 600. 00 943.97 1,341.84 M % 5 E 95. 31 59.80 126.27 175.94 198. 11
S A ol At 50. 71 60. 49 125.99 196. 39 279.77 R %R 458. 66 684.36  1,360.00  2,120.00  3,020.00
5% 1,129.72 1,714.21 3,000. 00 4,719.83  6,709.21 Jo s FAk S 27.87 106. 43 221. 67 345.55 492.24
A B 0.00 42. 80 89.14 138. 95 197.94 Bk E 839. 89 837.33  2,091.64  2,823.71 3,812. 01
— 4 1 3 Bk A AR 0.00 0.00 0.00 0.00 0.00 N RIMABTE SNk 0.00 4. 67 -5. 00 0.00 0.00
S Ab R ENH 148. 82 195. 61 247.70 345. 07 460. 44 B8 : T BAZT FRALIRK 174. 32 103. 59 215.76 336. 33 479.11
KA 8,30239 11,341.80 14,362.45 20,007.86 26,697.36 A BN S -0.52 -4.57 -1.87 0. 00 0.00
E |3k i 7,99216  14,358.40  19,357.31  20,671.12  22,668.21 # I F|3 1,633.61  1,928.83 4,093.55 5,897.83 8, 327.59
= %t 16,294.55 25,700.20 33,719.75 40,67.97 49,365.58 gk SRIEN 0.40 0.44 1.00 1.20 1.50
43 3042 518. 80 200. 16 359. 48 565.56 803. 94 R 7.78 11.31 31.00 26. 20 26.50
PAT 23 1,395.99 2,433. 81 4,000. 00 2,609.93 2,870.93 £) i ¥R 1,626.23 1,917.97 4,063.55 5,87283 8, 30259
AT K2 2,379. 38 3,407. 32 4,200. 00 6,607.76 7,268.53 P A3 A 77. 41 236. 65 495.75 734.10  1,037.82
AL o 60. 25 0.00 0.00 0.00 0.00 % A]39 1,548.82  1,681.32 3,567.80 5,138.73 7, 264.77
AR e 0.00 223.23 185. 00 288. 38 410. 81 MR A 26.82 29.28 300. 00 432. 09 610. 86
R AT HR T35 B 140. 90 184. 03 283. 67 362.94 439.98 Yz & #/\ 835414 1, 522,01 1,652.04 3,267.80 4,706.64 6, 65391
YA M 118.95 166.34 346. 47 540.08 769.36
S ATk 38. 42 119. 60 263.38 414.38 589.03 2022E 2023E
B A AFE AR 0.00 0. 00 0. 00 0.00 0.00 B KfkH
— N BB A 655. 24 96.98 376.11 37611 283.07 B Ak AR 47.35%  27.30% 108.29%  55.88%  42.45%
H A R R 724.37 328.06 350. 00 467.48 381.85 B A A 170.20% 18.07% 112.23% 44.08% 41.20%
w3h A e it 6,03229  7,159.54 10,364.11 12,232.61 13,817.49 V)3 F 4 A0 3 5 166. 69% 8.54%  97.80%  44.03%  41.37%
HE & S kAt 2,550.50  1,869.62  2,518.09  2,466.31  2,04220 AL
it At 8, 582 79 9,029.16 12,882.20 14,698.92 15,8%.69 EFIE ()] 29.72% 29.01% 24.94% 24, 25% 24.41%
_ A 969. 14 1,888.87 1,895.75 1,895.75 1,895.75 bz (D) 24, 16% 20, 60% 20, 99% 19.39% 19.24%
HteimET R 0.00 0.00 0.00 0.00 0.00 BFZAME %) 1. 77% 8.01% 12.01%  13.81%  16.14%
F A AR 3,376.30 7,792.22 8,207.33 8,207.33 8,207.33 ROE (%) 27.39% 15.07%  20.21% 23.32% 25.94%
B EGIE 0.00 0. 00 40.72 40.72 40.72 m};
H Azl d 0.00 0.00 91.68 0.00 0.00 W R %) 52.67% 35.13% 38.20% 36.13%  32.13%
B A nAR 247.16 272.73 272.73 272.73 272.73 WAL E 1.38 1.58 1.39 1. 64 1.93
K 5 BLA)E 2,960.50 4,422. 21 7,542.18  12,068.41  18,558.21 ik F b E 1.19 1.34 1.10 1.25 1.45
RER: Y- w8 Roman 7,553.10 14,376.02 17,968.95 22,403.50 28,893.29 #FizfH
WV EOEHA R 158. 66 2,295.02 2,868. 61 3,576.55 4,612.59 BR R E 0.49 0.39 0.57 0.71 0.84
B A RS At 7,711.76  16,67.04 20,837.55 25,980.05 33,505.89 kK 2B 4 F 3.28 3.22 4.74 4.93 4.76
R 4 AP A AR S Kt 16,294.55 25,700, 33, 719. YA 2.08 2.00 3.35 3.71 4.1
NERER AR (L)
REOMK G (e ) 0.80 0.87 1.72 2.48 3.51
BEENTEGIEA  1,13863  1,547.62  1,47579  1,961.37  1,70699 H Rk 4R (EE) 0.50 0.80 0.65 0. 62 0. 67
REEDHEASN AR -2,927.89  -2,258.59 -1,15%.74 —1,647.02 -1,323.88 S % 4% = (PiF) 3.98 7.58 9.48 11.82 15.24
BEEHEASI AR  2,71838  2,293.33 916.23 868.27 892.25 (E{fibE
L E T Ak 11.73 ~66.52 4.97 0.00 0.00 P/E 127.22  117.21 59.25 41.14 29.10
8 B 3 AR 940.85  1,51584 1,237.25 1,18263 1,27537 P/B 25. 64 13.47 10.78 8. 64 6.70
I B W A R 969. 27 1,910.12 3,425.97 4,663. 22 5,845.85 EV/EBITDA 93.45 75.97 40. 29 29.02 21.38

BAALBENBEH  1,91012  3,42597  4,663.22  5,845.85 7, 121.21
E:oAF “RAREABMABK” AR, BKAE.
HAR N 2 MR F HAER R

BOF A R 2 RALAY St B U R MAE XEZR
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247 T R A

HA R

dded A K, EERGBRFEME. M4 KRS MBA, 2019 F5 A Ao N F SLIE KA 50 BT,
12w A& SR RITLBFESHIT, 2020 5 12 Afleirddmm K, TS RETHAESR, £ &
JEHK B RIELGESR . ABB A 9],

Y F LRI P b4, de: 28R Mk 2018, 2016, 2015 BRI AR AT (8 LR EAT
) PRk, ABHEFE 2018 “RIRP B RABIEASHIT (8L E&TL) ik, (GERIR) 2017 &%
X REMIT (BAZETILR) Pk, & —04 2016 REZHoAIF (B X &ITL) Pk, URP
EHiE Kk 2013 F2F 40T (FaELEITL) iFik,

CHMANRAERE (PEE R ITILSLY) 2016 #R. 2017 #rb5 2018-2019 fi; Tikieit iz 4t &
B K4 2018 F A IEHE K,

5;,:_.._
.k F gk md, CPA. ClIA, 4 ST RER, 2016 S B F LiE R, 25 2%,
A ARSI AT, kB34 2017 K sk AR A, 2020 4 wind £ 55 #1707 5 5.
%

FEARKFEZFFRE, LRARRKFHAMTETAZELF L, 2019 FNRKIER, KFLT)
WE AR RAT LR, & QITHRBRAE T LTS,

w—

BARKFME, AHRFFE, THRTFERRZERAC AR, 5 FEAMREREREZE, 25T

BAERKE, e, Ke, B, LK, Re, BRACF S LB @ LR+, 2018 F 7 A B A 4E
FH R o

o H7 IF AR

R TR RARE 2RI N B —AIER AT, ELFI, KREGW S, FHFBIEH R 94T A
AFRAK, I RAAE &L FHTER L. AREREFEATFOREERR, /RFW., FHRERERY
IR AN TR B AAFMOGEMF LT ERT E, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL S ) AR K

AAEAFF IR 6, WL, BREFABBIEEFRESF . BETHUT, AN AiEAFLRE
BT BT Fr AN AR IR I, TR, BAH AR RIBRN, $LEF M., REHE 8 2%
BALK R, BT RIIEE R,

BOF A R 2 RALAY St B U R MAE XEZR
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A RIRE DR KIER DA TR S RIIEE, RIGIERIAY A [N 8] R LA A FIE AT Lk 574
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
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
AN AR 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

R S TR IR AT, M A B AR B AR £ S RIS MY R A, KA EHT,
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%aé%64ﬂm,&ﬂ&%ﬁﬁ%ﬂ%ﬁ%gﬁﬁﬁ%%%%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;

: A8t E5 T A R AR RO S 5% Ak,
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
A4 AR TR AR E FE 5% UL,
P ARAT T A A A HOR B R A T-5% ~+5% Z 1A ;
AE: 4B TR EERBLEFE 5B L,

R S5 KA AT

Elop:3 Py gl

I RX SRR KA 5 THEKE B o Xgpi 248 SinF EHIR 4 W X 3 W% 6009 5 #H 5 F .8
JE 16 B X 5% 46F

W 4% : 100033 W[ 4% . 200082 W 4% 518038

W, 7% . 010-66554070 W, 1% . 021-25102800 W, 15 0755-83239601

1% A . 010-66554008 1% A . 021-25102881 1% A . 0755-23824526
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