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DONGXING SECURITIES

MIETREE (600323): XigAI/\F ELANAMELL-
. - ELXE

BEWFE, KEESRGESHEH MRS | ARBE

——2021 F=FRF

EF: NEWE 2021 FZFR, MZFENEAT LA 7124 17, AT EA

Flrbig K 38.40%; JaA4 4118 9.29 2T, Fl3EK 20.82%. L& &3>
A WA EHH 1651 LT, FHIEHEA 35.35%.

1) K. BEREFR, NALHEARFEAM. NATIEKRFLETE
s BETRL KL TR KRB FIEE K, L BRI 5B IR
36.56 12T, ¥ 32.8%, FTRFREALHMAERZAZIFEEEZRD & iA
AERI: RRMREZATI 22.89 1071, FlIEK 76.8%, T &2MEH
LT SR EARELLFERRAEIRTR, ELTAMEEK, K,
7RI FIF AN 7.20, 3.27 12T, Rl K 8.8%. 7.4%, B A2,
2) NEEAHERTREKHER, 1 E2RTERERMK LEKBD LR,
RARALE AR MR AT B, 4 BRI R TR B, FRERAALS
BAR S BN BT R, L ERKEZ, A THGIFDIRMARRR A
RN AER ) EF, N8 GRS B & e S 58 b

3) BERANAF LIPS +BARRLBEF L, KEREBAARIELTH.
ARAEN ST W EMR], KRR, HR. FTRFEZR T AN, KBE
I ANE BRI TR . BRATINK, A 8] 69 B R MR AR+ w9 BB R R )
nH, —F @, 2020 FRIEEAE R 58 Feb/H ¢ IR A, & 2025 &
80 ZoL/A WY AR, MALESD; HF—F @, TLEETHHUEL GG,
A EAME AR TR BB AL, + w9 AB R AT 2 @RI g S
B, AETHDRELALAARSLEF ., RN NRF LR RMHLEH
W, AL AREFLTS, RRELLHILSR LR BRI T
AFFE . tast sk Eos g st i b, WE LSRR TEHYE, A2
EIMAFERERACHLRAABDGKET oM, HiEst KB R &%,
BAVM : At 8] aE 4 AE 13.27/15.63/18.35 1L t, EPS Al H
1.63/1.92/2.25 &, * g 2021.10.27 K& #H 2272 T, PE % Al A
14X/12X/10X, 442 3] “sRAEHE” 4%,

R RF: ATRBCR T 3B ERREFRM.
W1 35 R AR TN

£t 2019A  2020A 2021E  2022E  2023E

FAMAN (BF L) 6,160.03 7,481.44  9,253.77 10,465.35 11,723.51

HRE (%) 27.05% 21.45% 23.69% 13.09% 12.02%

Va4 AE (B7H L) 912.60 1,057.48 1,327.25 1,563.44  1,835.36

HRE (%) 4.24% 15.87% 25.51% 17.79% 17.39%
BHEEKEE (%) 13.92% 13.99% 15.33% 15.64% 15.86%
BRI A () 1.19 1.38 1.63 1.92 2.25

PE 20.30 17.52 13.96 11.85 10.09

PB 2.65 2.30 2.14 1.85 1.60

KA R sNARIR F AR T

WEIRE R ZT 1992 4, LT HERX
ARELZETS, 2ECEGE R
R, FARAE, BEREAMAER . (F
BB T A 8 BALBLI 5 & 2020 SF4F4R)

K3k 3-6 MRAEXRFIER:

x

ZHHE

52 A AL EmE () 29.10/19.85
WAL (L) 185
ABFE (L) 185
B ARRE AR (TR 81535/81535
B BRMIE ()

52 B B M5 % 0.9049
52 A RMNELE
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¥R (600323): KSR AR FL-F4&, KB RS F4iE st DONGXING SECURITIES

MiR: AREFTMR

#E= R B BN:EAT B:HAT
2020A 2021E 2022E 2023E 2020A 2021E 2022E  2023E
RRBE=EH 3265 3711 4535 5013 5516 F LA 6160 7481 9254 10465 11724
il 993 1017 1388 1570 1759 Bl R A 4435 5268 6659 7513 8439
S AT K K 907 1028 1271 1438 1610 OB 4 KB 42 52 64 72 81
FeAt 2R 106 101 125 141 158 ENA L] 74 86 107 121 117
iR el 418 235 235 235 235 A 374 490 588 647 712
175 355 554 700 789 887 i 5 9 H 224 324 364 363 305
AR B B 371 576 576 576 576 PP AR 45 R -20 -26 -26 -26 -26
R E =S 17805 21218 23332 23583 23813 2 B A F U A -1 1 0 0 0
YT A% 2 442 499 499 499 499 rdigedi @l 55. 84 79.91 79.91 79.91 79.91
] & % 4589 5596 6027 6128 6216 b F| 1066 1297 1628 1918 2252
PN O 7589 10138 11831 11989 12140 ERZTON 53. 62 20. 48 20. 48 20.48  20.48
oAy Al v 3 Bt 7 266 180 180 180 180 ERIZ S 3.81 19.33 19.33 19.33 19. 33
B ait 21071 24929 27867 28596 29328 R 8 B/ 1116 1299 1630 1920 2253
R afEH 6696 7793 8552 8948 9614 F AL 212 241 302 356 418
i B A 1272 1158 1201 1134 1298 ¥FIiE 904 1058 1327 1563 1835
LA K K 2132 2722 3393 3828 4300 bR A B -9 0 0 0 0
jitieer] 155 0 0 0 0 VA JE B 23 W) R i 913 1057 1327 1563 1835
— 4 P9 B AR AL 3 B f5t 877 1626 1626 1626 1626 EBITDA 2034 2597 2869 3271 3570
LR KA 7244 8965 9968 8970 7474 EPS (3B) 1.19 1.38 1.63 1.92 2.25
K 4521 6144 7144 6144 4644 TEVELEE
JS2ASS i 25 1005 919 919 919 919
fuft At 13940 16758 18520 17918 17087 JRACBE 1
SR & 573 613 690 679 666 ERIZIONEES 27.05% 21.45%  23.69%  13.09%  12.02%
LA (A 766 767 815 815 815 ERIAINEREES -3. 36% 21.71%  25.51%  17.81%  17.40%
N 1479 1488 1488 1488 1488 JAJE T BE A ®] G R E K 25.51% 17.79%  25.51%  17.79%  17.39%
A 43 BE A 3854 4741 5843 7147 8678 M BL A
VA i BE 22 7 B AR AL 3R v 6558 7557 8657 9999 11575 EHE () 31.48% 32.39% 31.59%  29.95%  28.01%
ABRATEEN A 21071 24929 27867 28596 29328 HFIE (%) 14.67% 14. 14% 14.34%  14.94%  15.66%
DERER BEf:-EAR SRR (%) 4.33% 4.24% 4.76% 5.47%  6.26%
2022E 2023E ROE (%) 13.92% 13.99%  15.33%  15.64%  15.86%
SLEFRHINER 1324 1956 2730 2982 3240 P2 A
e RGIRTE] 904 1058 1327 1563 1835 LA (%) 66% 67% 66% 63% 58%
A7 I Ry 7854.34  10461.08 0. 00 398. 33 412,77 el & 0.49 0.48 0.53 0.56 0.57
Wt %5 % 224 324 364 363 305 B b 3 0.43 0.41 0. 45 0. 47 0. 48
L A e 5 i > 0 0 -243 -166 -173 BEREA
TR K 48 0 0 0 0 0 SRR R 0.33 0.33 0.35 0. 37 0. 40
BRFEHRER -3955 -3709 -2894 ~1144 -1144 S SR e 9 8 8 8 8
2 AN E AR B -1 1 0 0 0 LA K K A 3.53 3.08 3.03 2.90 2.88
Q) e e 0 0 0 0 0 BEEHE G
U 56 80 80 80 80 A J ISR (B e V) 1.19 1.38 1.63 1.92 2.25
EREHRER 2393 1767 534 -1657 ~1907 R I G i (IR R ik ) -0.31 0. 02 0. 45 0. 22 0.23
IS+ £33 16 n 0 0 0 0 0 BRI 5 B 7 (T P ) 8.56 9.86 10. 62 12.26  14.20
K £ 1 n 0 0 1000 -1000 -1500 ff & Hi =
e 388 e 0 0 49 0 0 P/E 19.09 16. 46 13.96 11.85  10.09
BA AT N -42 8 0 0 0 P/B 2.65 2.30 2.14 1.85 1.60
B & ¥ WA -237 14 371 182 189

AR 2N AH IR T IR TFEI]
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DONGXING SECURITIES W (600323): RHRANRFLFE, KB EKEHL%HE

27 IF R A
AT B—

bk AaE AL, CPA, CIIA, 4 FHAFLLED, 2016 FhRAMERALI, 22FEFR,
A% & 5 AR RS AT AN, ML K AF 2017 KL RN FEAENE, 2020 £ wind 2897 F 5,

oA IF AR

R TR RARE 2RI A B — (BRI, AP, KRIREON &, FHAL A ST A
AT K, AR E &AL FHTERE L. AMERBATOEERR, I RKFW. AR B
IR AN TR B AAFMOEMF ST ERT E, AARE, ARELFREE AIRE b0 ERIEH R
A, AL SR ) AR XK

R 1 3

AL R RAREPTRAME By WA, BRFARMBRTH R RAEE ., BEMFERLT, AN IERFRRE
AR BITAET A Fo N A T, THH RS, BTE AR ZETA, FLEFHR. BTF LA 24F
BT RE, ATARRET A,

BOF A R 2 RALAY St B U R MAE XEZR



WEI B (600323): RBANRNF L-FE&, KB EKRS SR DONGXING SECURITIES

P4 | mirsamss G TS

T~ A

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,
ERBAEFT 02 BB R AT E R, RMNCHKREARGEL, NE, BLPaIE, 2L
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

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

1 R F S BRI T RAT. M H P RE 2ok B F MRS RRERBALH KNSR, 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 ERBROME FE5X 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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