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DONGXING SECURITIES

KI5 ZE (601633): OGS
I GHASHE, FhaE AR EHEH

BB NS KA 2021 £ 8 A A4HAR: 2021 45 8 AN A #E4HE 74,257
4%, BT % 16.98%,1-8 A Rit4i% 784,023 4%, Rk 39.29%.
HSHESHRNE 8 ASME, BRARTRAAKEK. N3 2021 £8 A%
MEE T3 HH. & 74 74, A TE 17%. N& 244 TFREE%5
AaLaARIFYh, W ESP (£ 5L FREEA) FRIAMELZH
o MWAENSMANTFAZL, HL4RFREER, B, WEY., Kit, EELA
KBEFHETRSERGITER G K, A3 SR p4a8FN, N EA
RSB, OIEELHTERARMAWGEH ., kS H Z L Hh
By TR B ABAR R A IS T K.

HERFENE TR, HAFTREREER, BTN HFELTER
AT 6 %k, HPAh i 18 A R4 57,206 4%, 3235 300 Rit4E
44,551 4%, BRASIFRE R H45 = 18,461 4. A 51 F BB EIRA], 12 HAF
£ A A0 2021 AR EE, B L a0 £ A 6,359 AL SUV b b AY S, 3%
HATHE DHT B3l & 469 WEY B4 &, AR % 400, 32 5% 500, BRAz4FoE
CT RZMR. BMEEEMSF, Ft—FFFNa 2 nEE, KMAA, F6
At T G9RT E A ANA BARGYE S Sy, AmiE T 8 ST ARG,
FIFAE G R FAE BB NHEEK,
ﬁ%ﬁ%&%ﬁﬁ;é&%%ﬁ—&%éw&a8H%%é%%%%$l&w9
4%, Rl K 81.1%), 1-8 A Eitissh 424 86,500 4%, FtbigK 156.8%,
FRME ST 11%. ABIERFEERGFEFT, 28 T8A9BE
2021 HSEHR KRS, AATHETFHRAfbREEAKX], HikE
2025 iS4 100 77 4589 37 ek B AR,

A E) BAVM BT IR S E R LRINT KB, Bl o E KA
JeiliR o KAVNA NS F B I 642 ki, F4 aﬁ&&m IR F
o % FAR R . RAER I, FA 8 2021-2023 SF)2 B4 AE S FH
88.7. 117.2 #2 135.9 1z, & EPS % %1% 0.97. 1.28 ##1.48 . L#T
Bt B 20212023 5 PE 155 H1% 62, 47 A= 41 1%, 44 “IfH7 4%
R ATd KAKE, NS ER TR, AR AE LRI AN,

W 55 HaAmTiu

it 2019A  2020A  2021E  2022E  2023E
BN (FFH L) 96,211 103,308 140,449 174,935 195,560
HKrE (%) -3.04% 7.38% 35.95% 24.55% 11.79%

Ja g4 A (B 7 A) 4,497 5,362 8,870 11,720 13,588
#EE (%) -13.66% 18.36% 65.79% 32.00% 15.96%
BHEEKEE (%) 8.27% 9.35% 13.48% 15.25% 15.15%
BRI A () 0.49 0.59 0.97 1.28 1.48
PE 122.5 101.7 62.1 47.0 40.5

PB 10.1 9.6 8.4 7.2 6.1

HH R SN ARIR F AR TP

A 2021498 12 H
| WeEs /i |
KHARE | 28RS
AT

NG A L H SUV Bl L, RA “H
R#EFT— 58" 9w A, WA kL
W AAE AN, RETRALFEGLZE
FE KX, 2T RELANAFITLER
—#

FAFF R 2N WIND

Rk 3-6 NAEXETURT:

x

E 1R R EZRFFRNAE:

x

Z5HE

52 F it K] () 67.77-14.86
WAL (L) 4,520
ABFE (L) 3,683
B RASRE AR (TR 923,611/607,877
B BRR/MAE (7 /309,954
52 B B ¥ % 0.64%

52 B RHESE
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HAH AR : wind, F FIERGFRAT

Siin: E&%

lijj-y js@dxzq.net.cn
Ak R ST S$1480521030003
SHTIm: SKIEF
021-25102897 zhangjuey in@dxzq.net.cn
Pk GE S R S1480521070004
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KW iAE (601633): 8 A4= DONGXING SECURITIES
fizk: ARERFIFTNR
FFaRE BHA:BARL Fligk Bh:BHART
2019A  2020A  2021E 2022E  2023E 2019A  2020A 2021E  2022E 2023E
VD Wk nil 68502 99399 107429 122326 138972 B LA 96211 103308 140449 174935 195560
Vil 9723 14588 16854 26240 39112 & LR A 79684 85531 113802 140478 156744
ATk 2 3193 3936 5195 6326 7072 F AL ALA B A 3169 3192 4354 5423 6062
R 5l 3 947 1027 1397 1740 1945 R g0 3897 4103 5618 6997 7822
AT R 441 571 742 952 1187 44 1955 2553 3230 4373 4889
by 6237 7498 9977 12316 13742 4% A -351 397 1081 1031 913
b Rk 11344 11580 12695 13729 14348 L&l 2716 3067 3511 5304 5961
XN k- xa 44594 54613 57748 60413 64195 e E WAL K -504 -676 0 0 0
K AL 3113 8415 9677 11129 12242 MAMEE I E -73 165 0 0 0
R 29743 28609 29873 30586 30749 BRI AAE 16 956 120 120 130
T 5 = 4710 5543 5401 5283 5185  Ju: HALIKH 543 887 900 900 900
H AR R T 0 982 0 0 0 & kA 4777 5752 9873 12348 14199
=& 113096 154011 165177 182739 203167 R PN 342 494 20 20 21
w3 R et 54600 81166 83848 90368 97938 R 18 18 15 15 15
sa J4E 2k 1180 7901 8210 8191 7997 #1143 5101 6227 9878 12353 14205
R AT I H 25440 33185 34296 38487 42943 PR #H 570 865 988 618 597
FAH R 0 0 0 0 0 # A 4531 5362 8890 11735 13608
—SFRBEAGERSD tT 3180 892 892 892 892 DL i 34 0 20 15 20
EX N T - xis 4097 15504 15504 15504 15504 )3 /& 3] 4 A)iE 4497 5362 8870 11720 13588
K45 % 1206 10777 10777 10777 10777 e EAEA- &
REAH B A 0 0 0 0 0 2019A  2020A 2021E  2022E 2023E
kA 58697 96670 99352 105872 113442 K8 H
VR ARG 0 0 20 35 55 ERR OB -3. 04% 7.38%  35.95%  24.55%  11.79%
FARF A (IR 9127 9176 9176 9176 9176  FL ALK -23.35  20.41%  71.66%  25.06%  14.99%
FANAR 1411 1779 1779 1779 1779 VAR THNE SRS —13.64  19.25%  65.42%  32.12%  15.94%
A BLANE 38346 40995 48889 59320 71414 FE A 88 F
V23BN SR A A A 54399 57342 65805 76831 89670 A F (%) 17.18%  17.21%  18.97%  19.70%  19.85%
§i AR Ao TR B A 113096 154011 165177 182739 203167 A (%) 4.71% 5.19% 6.33% 6.71% 6.96%
BOEEAAE (%) 3.98%  3.48%  5.37%  6.41%  6.69%
2019A  2020A  2021E 2022E  2023E ROE (%) 8.27% 9.35%  13.48%  15.25%  15.15%
BEEHALR 13972 5181 11529 19348 24675 B4 A A
A 4531 5362 8890 11735 13608 3t~ Rtk FE (%) 52% 63% 60% 58% 56%
F B FEAY 4556 4781 3737 4287 4837 A& 1.25 1.22 1.28 1.35 1.42
W %5 R -351 397 1081 1031 913 RALE 1.14 1.13 1.16 1.22 1.28
AR HOR Y 0 -743 -1259 -1132 -746 Fiafk
FUKC K K3 e 0 0 0 0 0 ER SRR 0.86 0.77 0.88 1.01 1.01
BEEHALR -15802  -11588 -8426 -8561 10288 molkH A E 29 29 31 30 29
NAMAEE FH -73 165 0 0 0 mAKKEEE 3.80 3.52 4.16 4.81 4.80
KT 0 0 -1639 -1904 -1656 R4 (L)
M 16 956 120 120 130 AR E (R A HEE) 0.49 0.59 0.97 1.28 1.48
¥ £ EHALR 3944 11368 -838 -1401 -1515 AT GAHED 0.23 0.54 0.25 02 1.40
AT A5t F5 3 A 0 0 0 0 0 R RITHES) 5.96 6.25 7.17 8.37 9.77
KA B I 0 0 0 0 0 Rtk %
G AL I Am 0 49 0 0 0 P/E 122.49  101.73 62. 09 46.99 40. 53
R A NARIE I 0 368 0 0 0 P/B 10. 07 9. 60 8.37 7.17 6.14
R4 4 I 2115 4960 2265 9386 12872 EV/EBITDA 60.53 50. 84 35. 42 29.29 25. 49
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DONGXING SECURITIES

FAIEHFARRE

KA F (601633): 8 H4KE

P3

BAXBELS

e 3] L] H#A
NSRRI KA %E (601633) : ~SmaMmit, B4k H st 2021-08-29
NEIE-STE e K% % (601633) : 4w K, HEAMSL 2021-08-11
N 8] B AR A KIRiAE (601633) : =HuMtiie, #HFE6HRHD 2021-07-21
AR SR e K4 % (601633) : F s thd, FEHERME ST R 2021-07-09
o BB ARE KA % (601633) : 47H-F 6 £AME b bfa bR 2021-04-11
o BB ARE KkiAE (601633) : #HALEMEHRFESUHEHT 2021-04-07
N 8] AR A KA % (601633) : HEElR, #H-FEiTFR LR 2020-12-23
GRS Y& S [AXAF]) AETLFRTRE: FRERZR 2021-05-18
A7k 38 MR AETRRE: FRELT A TR KNG 2021-04-20
7R AR AEATL: OTABLERAEER KT E 2021-01-13
A7 k38 R AFEATI: defTA AR E KL MNIEV A 424 3 7 447? 2020-12-06
17 k38 4R AFFL: PRFTHOLAAFHEL S LT E—F 2020-11-18
A7 b B AR AHEAT L shAEMERE (XY (235F) LAEENH N AR 2020-11-04
A k38 4R AHETk: LS5k S%, LAZHHNEE 2020-09-25
A AR TR
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KA %F (601633): 8 A#=E DONGXING SECURITIES

247 T R A
Fo%

BT KFERFHE, $5AEBRIFMGFREE, 2009 FEAYHBRTERE LTS, KMIEHR,
FEIEEAMNEAETLAR, 2021 FhNFLIERFRIT, fFAEBEIPHTLHFT,

KW F
BB KFEFEE, LB KFeaxmt, 2019 FhaNF ik, REAETLFRL,
27 IR AR

NI ARLIRE LIRS NEGHF—ALIER AR, AL PR, KREGNE, FHEARIEH A 57T A
AR E, IR KIE EALFHTEIE L. ARERBATFOEERR, I KFW. Fa Ry
IR AN TR B AAFMOEMF ST ERT E, AARE, ARELFAREE AIRE b0 ELRIEH R
A B4 B A 4 48 K

R 1 3

RIERT RIS IR L, A, BREASRERFERAE, BEMERLT, i aiERmThs
M AT A A AR BB, AR, K EREIAA, FLEFHR. REHS Q21
WA AR, 8RR A,
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DONGXING SECURITIES KA FE (601633): 8 A#i=

¥~ 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

I B AR (VAP IR 300/ 18 A A5 H A R A 50
RSB E6 6 NA W, S I 4axt T B 207 % Bk A5 S a9 R L AR 2 L
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 TR (AP R 300/ 18 & 45 400 A EFE 40
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: 4B TR EERBLEFE 5B L,

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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