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DONGXING SECURITIES
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iﬁﬁf, H#AEETHE50HREEY REE | ARBRE
=]

B 0, JAERAAALFT TN IARET S EARIE T RTINS UNSIRE NS

£ ST

AREMABFARZ LR AERU 7407 LA G ) AR EHT,
JAR R EA TR S VA 3557 AL FRESFEHT SR KRS T
ALV FT AT 49.75 L AMEF AR Qe 7 XK AT RE. T ARA
55 AR EHRBARA X LA T Z. BT =5 AR AR
FARMUEEREMT AR, BN, BIRAED, —F @, JA%ETS
FEAKKBRS; F—F@, JARREALABRAFREFHAL >, &
AR AE—ARAL, B Rl ATARN S B K, AT T

REFEFEHKIE: 4 wind, RREFTARZGEMTAA 142 LLAR
Fo BEAER. STARMENET, JAKEMT AL Z 60 2.
KM, B2 F AR T BT, BB & b ob B 3 58 R AT
KRR M AEF T AR AR RiE, REHFAR LRI ETRLERER
RAETR S 0GR,

KR AHARA B FENNER: JTALASAETANFRBAELE, &
A RIE BRI AN 8 (EBRAAF) EAR B RBRAELSHK
R, 2k e-F4 (GEP). —wH K LB AL R £ F R, AKX
UG, JAREWARE A RIZAELCHRRABROGFARLE N A%
2R E T EATARLEIT ARG HERKLES: 1) e FEHK: 2R E
Ny HEFEATEEELN LS FEFACHFaID N, KRt whE AL
MEA HESFAH EAEARHRY, B0 GEP F6 AR & RAR,
2023 F 3% ¥ ik GEP3.0 th e -F &, iZ-F & Lef A TRAAEGF RN
KFo 2) wHEK: JTAEATFAATIER BHIEREANG S RidSayh
EHREEFHRAAIR. SR EAKGERE QMR LB REF RS
B2 F BRI E 205WH/Kkg, ##Hizwikay Aon LX % A 4 At L4242 T
1000KM, R of3#4 887 3.36 LA X a &, AT ESAE 8T
2022 SFJRER. 3) HRARK: REEBHN, ke hgiReeismnik
HRAEFE, 6C BERHREALRT AR 0%-80% €= L EIHE 8 447,
30%-80% . & A R 5 54, 3C AT AF 9 A B RBHEEAONYV £,

NEBAMMBERELIPR : BLWETMABEMNE KR, LT FAERE
XEKR, 2R AERALCHERAEFTLGREELR, BHELATY,

NERBSMNAELILERAARNE ., &
FRNE ., FEAMRTLE RN FHEAE
Bl AAEA, VARAR T Rk 28y KA E A #=0%
BardlbdLER, T2V HOERAE. A
R&E, BEieE | AERIPMGFGT R, 4t
WERBEERS, URAEMEZ DD
W, AEMAR. —FF. iR, HH. T
BRAEL, AEER. BAT. BkfE,
KA RG22, BRI TH . EarH:
Wind., # ¥ iE K #F 75 57D

Fk 3-6 NAEXREIIER:

7

2 BRREXFERNE:
2016-01-22 R AT 411270 6 F 21/ 8] T 4%
ff, 82021 %9 A 22 HARHEMIEAEN
13.92 T/ f%. # % 2021 %8 A 31 B, ik
R T HR 2 AL 25. 51, &4
B0 62. 1%,

X5 HE

52 B R Kie) () 20.37-10.21
&R (L) 1,628.21
RBFE (L) 1,125.06
B ALRE AR (TR 1,035,758/725,896
B BRIMKR (770 -/309,862
52 A B H#FF 4.54

52 B RMHESLE

TAT% [ 554 = 3IR300

24.7%

-25.3%

11/30 1/31 3/31 5/31 7/31 9/30

AR wind, F FRERFTFIEF

BOE A A RALE R A

RaME HABEZIR



RBIAT ERE . SR BB M, FSAE AN RRAFFLL

SEH: =8

AR RN, R zET L ERZOIEF B EEY IR, £NA

IS KRR T AR R A A B GMER . KM T E)
20212023 FA4 A5 A 4 72.7. 128.9 #= 157.5 1z, 2 EPS % 0.70.
1.25 42 1.52 o # 2021 % 11 A 29 B A, HMEN, S AR PE 2 A A
22, 1342 104%, JAHRPE S HH 9. 54442, hH/ A A AH

REORE FUE (X AR

o GE 5 G5
SN KEF
021-25102897
Pk GE A G

RIe R TRF KAk, 8] ERRBIAM . HAERAF LR AT,

W 55 $a A T
it
AN (FFR)

2019A 2020A 2021E 2022E

2023E

59,704.32 63,156.99 80,923.61 108,108.77 130,605.42

WEE (%) -17.51%  578%  28.13%  3359%  20.81%
844 (575 2) 661754 596583 7,268.10 12,887.98 15750.49
WEE (%) -38.69%  -9.84%  20.44%  77.04%  22.22%
BHFEE (%) 826%  7.08%  7.95%  12.38%  13.17%
SR () 0.65 0.58 0.70 1.25 1.52
PE 24.18 27.10 22.39 12.62 10.33
PB 2.01 1.93 1.78 1.56 1.36
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DONGXING SECURITIES

BM:EHART Fligk
20A  2021E  2022E  2023E 2020A  2021E  2022E
R F A 56865 56643 66206 81664 100680 & L MA 59704 63157 80924 108109 130605
Vi 32243 28500 34147 42928 55262 B L ARK 55148 58659 71994 91342 109283
REE 3466 4317 5115 6220 7885 & WAL AR Mo 1356 1364 1792 2365 2875
HAb Bk 1061 1167 1495 1998 2414 F A 4553 3641 4451 6054 7183
A KA 1284 1158 1302 1485 1704 EREER 3244 3356 4208 5730 6922
ey 6928 6622 8087 10055 11790 w45 5% R 26 35 57 30 16
NN W 4036 4950 5838 7198 8322 R R A 1002 976 1214 1730 2090
XA h k- xa 80545 86164 90882 95969 100173 e E WAL K -554.5 -714.59 _ 800.32 890. 33 984. 85
KIEAILI 31982 33381 34049 34730 35424 ANAMEEF K E 95.35  292.69 0.00 0.00 0.00
B % 5 17474 18360 19115 19163 19113 Bl E 9625.8  9910.78 10014.74 _12293.08  #i#t#ss
A= 11667 13887 17026 20182 23406 m: FLAKE 2308. 1 1249.97  1249.97  1249.97 _ 1249.97
H AR T 1546 1074 1396 1339 1269 EdkAH 5682 5638 7672 13511 16462
FAEEH 137410 142807 153377 172811 194056 F A EN 661.48  108.99 0.00 0.00 0.00
R S et 41585 42385 48300 54165 59326 B E b 49,23 51,83 0.00 0.00 0.00
FEHRBE AR 1884 3556 2373 3606 4037 A E R 6294 5695 7672 13511 16462
AT RK K 12143 11802 14961 18554 22454 P AFAL, -417 -356 384 608 691
UK 0 0 0 0 0 #%#i3 6711 6051 7288 12903 15770
—FREPRERRS) A% 4106 3020 6560 5562 5047 BB AEME 94 85 20 15 20
e R 3 R kAt 13370 13763 11042 11872 12391 VBB 8) A 6618 5966 7268 12888 15750
Ktk 1854 2879 3879 4679 el TEUSHXR
B 5838 5594 2993 2993 2993 2019A  2020A _ 2021E _ 2022E __ 2023E
il 54955 56147 59342 66037 71717 BREKEH
BB AR S 2320 2339 2359 2374 2394  ELHEAK -17.51 _ 5.78% _ 28.13% _ 33.59%  20.81%
ST A (REAR) 10238 10350 10350 10350 10350 B RALEEK -51.21  -0.77% _ 36.07% _ 76.11% _ 21.84%
WA 22704 23030 23030 23030 23030 VIETHNVHANBEK _39.30  -9.85%  21.83%  77.32%  22.21%
A4 B A 41559 44850 51004 61913 75246 KAV N
2B N SR ARG 80134 84321 91385 104099 119636 A E () 7.63%  7.12%  11.03% _ 15.51% _ 16.33%
R AR Ao BT A B AE 137410 142807 153377 172811 194056 HALE (%) 11.24% _ 9.58% 9.01% 11.94%  12.07%
SRFAANE ) 4.80%  4,18%  4.74%  7.46%  8.12%
2019A  2020A  2021E  2022E  2023E ROE (%) 8.26% _ 7.08% 7.95% 12.38%  13.17%
ZEEHALRK -381 -2887 2267 5336 7880 EHTAE A
& A 6711 6051 7288 12903 15770 5 RARE () 40% 39% 39% 38% 37%
A 18 FE A 4165.13  4937.43  4573.68 _ 5415.16 _ 6248. 43 RAE 1.37 1.34 1.37 1.51 1.70
W %% A 26 35 57 30 16 i b E 1.20 1.18 1.20 1.32 1.50
KRR 2 Y -1308 -851 -798 -1105 -1665 BERA
UK k38 e 0 0 0 0 0 EREAEE 0.44 0.45 0.55 0.66 0. 71
BHEEHALER -4826 469 1075 -218 1351 KK B4R 21 16 17 19 19
NANEE I E 95 293 0 0 0 RHKKAEE 5.06 5.28 6.05 6.45 6.37
K AT 0 0 813 -925 1026 HREMAR (L)
S E 9626 9911 10015 12293 13960 FNME (RAHE) 0 45 0.58 0. 70 1.25 1.52
£ K EHALR -2325 -1794 528 735 83 HWPIEAGRIHED  —0.74 -0.41 0.37 0.57 0.90
A G e -2237 -244 -2601 0 0 AR GEHREE) 783 8.15 8. 83 10. 06 11.56
KB K Ao 317 1025 1000 800 600 fEMEILE
& WL IE Ao 5 112 0 0 0 P/E 24,18 27.10 22.39 12.62 10,33
WA NARIE Do 322 326 0 0 0 P/B 2. 01 1.93 1.78 1.56 1.36
R e -7532 -4213 3869 5853 9314 EV/EBITDA 14. 69 14.34 7.79 7.22 5.50
ARG : TR F HIER TP
SO A 0 A 25 AR T RAMR KELR
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A= i) L] H#A

NSRRI JUAER (601238) : #MEAMBARFEA, A EMRRYEHL 2021-11-21
NI TE S JRAER (601238) 10 A4#E &iF: JAALARN, AFAAZTKRAL 2021-11-09
N B IR BERE JTAER (601238) FAEFAIRE 6: RAGHHRKZIE 2021-11-02
AR SR e JAER (601238) : AL KERZM, P KA K AL 2021-10-31
N B IR BEARE JTAER (601238) FAMRERT] 5 AT MR E @&k 2021-10-25
o BB ARE JoAER (601238) : 9 AMERLAE, T FHEEMEL 2021-10-10
o BB ARE JAER (601238) : SR EAHE LA, KARWKTH 2021-09-29
NSRS RS JAER (601238) 8 AMHi= &if: S HAMBERE, REAKME KLY 2021-09-12
GRS Y& S [AXAF]) AETLHFRTRE: FRERZR 2021-05-18
A7 ok 38 R AFETRRE: FREHLT A oL RMNE 2021-04-20
7R AR AEATL: OTABLRAEER KT E 2021-01-13
17 k38 4R AFEAT: defTA AR R KL MNIEV A 424 3 7 487 2020-12-06
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B RFEREHE, SHAERRREFLLEE, 2009 FEACHRTERE LTS, KIBIEA,
FEAERNF RFAT LA L. 2021 FAmNF mkﬁmﬁ NI A F IR AAT AL 5
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%

3

M

B KFFEE, R KF4amt, 2019 Fho A LiEA, MEFAFITLIFR,

27 I AR

R AT RLARE 2R RS N BB F AT, AP, AREGI &, FZHEAREIY A AT A
AFRAK, I RAAE &L FHTER L. AMEREATOREERR, HRFW., SRS
IR AN TR B AAFMOEMF ST ERT E, AARE, ARELFAREE AIRE b0 ELRIEH R
A, AL SR ) AR XK

R 1 3

FAEF T RS HOE L, Wb, B FAEMMBEETEZLELAE, AETERLT, KNIERFRRE
B I BIHAEAT A Fa N AT EN, THAERE, HFELEECZTA, $L2FWH, BFERE A I
BT EE, AITREEZETRE,
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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

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
G AR A R E AT AE AARS . BabAiR T, AN S I ARied FAER AL A B B R A= dEiR
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 B AR
ARE B B8 6 NH A, A S B4R T B 27 % A A5 a9 R AL A AR R L
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,
TR 42 (VAP IR 300/ 12 A 45 00 A A48 40
RSB BE 6 NA W, ATk dsd8 3t T B 2A7 % 2R 25 R a9 & LM AR R € L
AT AR T TS R ERHONE F 5% A L
bk AR A R A BO B EAT-5% ~+5% Z ] ;
AR MBS TR AR BN S E 5% U L,

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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