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DONGXING SECURITIES

LiBFR (600299): A SFaLHEK, s T L
W7 IR BHCHA 4 R ZoHh | ARRE
ZWHFEA 2021 4R AFF AT RIS 128.69 1T, YoY+8.05%, AT

VFEAAE R 14.72 12T, YoY+8.88%.

AN HERF, NABRBREFR/EEK, T2 THRLSFHREF T&ﬁ%
K, QAN S SEREEK 6%, TH*HMEEK, LPRhE
%%ﬁfﬁﬁﬁﬁﬁﬁq%%k%%%Z%&@%ﬁng%ﬂ%@%lmm
FRHEHRE R,

KAVE#% kA, NABEXRRA, ELAETROGBAT, SAERET
BET ENR R, G T RMANEAR R AR KRS K, NEEHEFF
TR ANESEE 34%. BRI, 28 H4a0iEE R ERA TR A 8]
SRR AT X2 165 1L, HH54GH T &8 Lk iz R A, 314
BATT M BN, B KA @6 e KA

NAERBREFRBERA, FEBERBELRE MR, 2RBEHEAN
FUABRRA AHFRBZREFR, ETHRBEEKGFERT, LdHFRd
W FABROTH E A EE 2012 F £ 2017 A M 24%RAZE 27%, H
BERFRBGERABEALATT W . BRANIHANELEFS, 2T
Mk B w. OKMI) F @, BRNAEFFE5 EM B T RARAF ik
it 8 vk, HLEABAMAES; QFEEHT LS 7, ZHHE 18 7ok
"R AR AT T 2022 £ T EF KA S, T ZABFTAAGH T
I HAWME 2R, RIE R IR ML MRS, o, ATHAR MK
HEFER, NACEFATT - MNEEAEARET FEHTITHRAL. &
M3t S KB 8 2 33t , #—F 5 KoMk, AXRBERFALR
5 — A AR A,

ARG WA BS, TFRPRKEE ., L5, 8 —ARBEHE R
FARTMRE, B ST B B AUBR AT AL AT e A B I B, Ao B ddAb Ak S0 KR .
VEA N B ke & F AR, N 8) EARMRIF KA = Sk 5, 2021 4549 = Sk
45 EEMANGI T LRI E 24% A4 N SILEL G 6N 8 &
seA . A R UAR BART % F &5 @ 5% 5B 0S| AL Libe, A8
TR AT — R R T . AT R LG REE N 84 BT 8] #E A T
KAERILT I, BATAF NS E Az RARY it ¥ EO0HE G > B0 EA
ABNAEFLTRE, BAZABNEEIRCLEER87T%, RETELL
VBB H R BEAT 8] KR I 4 S AR A SR 3R LA Ao i 38 K

NS BAIFAM BRIF R D SRMBAT “RELAE” Kk, TEILE & A
AR AL, S Be AT e 509 KR o A& T 8) 2021 SF404R, & A1A8 A
BN 3] 2022~2024 SF B AV o AAVIRN 23] 2022~2024 54 F)iH 5 F H
17.09. 19.19 #= 21.65 124, %5 EPS %1% 0.64. 0.72 4 0.81 ©, %47
Bt 2 PIE A4 A% 16, 14 4= 12 45, £4FRAEE" T L.

R > oM TR L8~ kst M TLERT R,

27T 2006 AP E 32K Rk, T
2015 A 5 2 R MR T 69 3 24 H £ AR
LEF. NEARARFEKRFEARESH, T
Fl Bt R4 BAR R R A iR R 2R, A4k
BREMEAT LG 2 HARE S,

HHRB : LGN T KGR I

X5 HiE

52 AR IEE (L) 13.93-9.52
AL (L) 264.97
RABAE (L) 264.97
BT ALRE AL (AL 268,190/268,190
Al BRLMAL (77 8%) -l
52 B B {#HFF 2.44
52 ARMHELE

9.3%

-10.7%

-30.7% I I I I I )
3/31 5/31 7/31 9/30 11/30 1/31
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Ei-E o 2020A  2021A  2022E  2023E  2024E
ZUMA (BF L) 11,910 12,869 14,010 15,366 16,867
Wk E (%) 6.96% 8.05% 8.87% 9.68% 9.77%
Vag & A)E (B85 L) 1,352 1,472 1,709 1,919 2,165
Wi E (%) 36.20% 8.88% 16.13% 12.27% 12.84%

HREFKREE (%) 9.69% 10.44% 11.15% 11.50% 11.88%

H N (L) 0.50 0.55 0.64 0.72 0.81
PE 20 18 16 14 12
PB 1.90 1.88 1.73 1.59 1.45
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i (600299): dHiAa b K, AR KEIR S KM K& DONGXING SECURITIES
fizk: ARERFIFTNR
FFaRE BA:BARL Fligk Bh:BAT
0A 2021A 2022E 2023E  2024E 2020A 2021A 2022E 2023E  2024E
Vi Wik nal 6685 6470 8324 10949 14072 Bk A 11910 12869 14010 15366 16867
Vil 2769 2115 3619 5834 8506 & A& A 7505 8544 9276 10130 11056
SR 1550 1881 2048 2246 2465  FALAE R A 115 69 75 83 91
R 5l 3 5 1 105 115 125 F %A 1322 1197 1304 1430 1569
AT KR 77 97 1 2 2 e Aidil 631 644 702 769 845
A% 1739 2033 2207 2410 2631 w45 R 147 17 -2 -15 27
AR T 543 343 343 343 343 K ARMABA 10 4 0 0 0
XN k- xa 13933 14436 13792 12897 11711 MAMAE KA 18 -70 0 0 0
K AL 296 265 265 265 265 A A 12 -1 0 0 0
l & 7128 6749 6800 6621 6207 & A 2024 2051 2361 2644 2977
K= 2047 2153 1898 1643 1389 ED 2 ON 8.26 13.66 0.00 0.00 0.00
;Ut'ailii,ﬁﬁﬁﬁw‘?fi 4461 5269 4829 4368 3850 RN ] 55.81 29.75 0.00 0.00 0.00
K F & 20618 20906 22116 23846 25783 #|id & 1998 2049 2361 2644 2977
DB onal 3691 4012 3930 4233 4561 FIAFAL 521 513 591 662 746
sa J4E 2k 642 578 578 578 578 %44 1477 1536 1770 1982 2231
R A K 2 1183 1659 1801 1967 2147 PE-4 &%k -125 -64 61 63 66
FA R 0 0 0 0 0 2N 8% A)E 1352 1472 1709 1919 2165
—SFABPIREERS) iR 223 341 0 0 0 EBITDA 2019 2001 2298 2567 2884
e R 3 R kAt 696 794 794 794 794 EPS (&) 0.50 0.55 0.64 0.72 0.81
K 455 62 16 16 16 ] ETEMSFHER
AR 0 0 0 0 0 2020A 2021A 2022E 2023E  2024E
kA 5185 5480 5398 5700 6028 mKfkH
VRN F A 1480 1331 1392 1455 1522 RIS O 6.96% 8.05% 8.87% 9.68% 9.77%
FARF A (IR 2682 2682 2682 2682 2682 Bk AlEMEK 27.97 1.32% 15.14% 12.01% 12.58%
AN 2112 2112 2112 2112 2112 JaETHENSAFLBEK  36.20 8.88% 16.13% 12.27% 12.84%
K oA i 9159 9301 10533 11897 13440 #H Ak A
BEENEIRRGEAT 13953 14094 15326 16690 18233 ERAVESC)) 36.99 33.61% 33.79% 34.07% 34.45%
i 4 Ao B A B ARE 20618 20906 22116 23846 25783 %) & (%) 12.40 11.93% 12.63% 12.90% 13.23%
BAEFHAE (W) 6.56%  7.04%  7.73%  8.05%  8.40%
2020A 2021A 2022E 2023E  2024E ROE (%) 10.59 10.90% 11.55% 11.88% 12.24%
B FEHALR 2708 2602 2821 3054 3318 #EH Ak
IR 1352 1472 1709 1919 2165 5 fhE (%) 25% 26% 24% 24% 23%
A7 18 e 4K 1119 1120 1144 1195 1236 RAE 1.81 1.61 2.12 2.59 3.09
W %% A 147 17 2 -15 27 RALE 1.38 1.17 1.69 2.18 2.64
R AT R 84 640 349 411 450 #iafk S
FRACHK 2K 3 Am 633 267 259 302 328 EFARAHE 0.91 0.91 0.99 1.15 1.37
BEEFEHALR 2301 2443 500 -300 50 SRR AR 8 8 7 7 7
NRET I E 18 -70 0 0 0 RAKRZEHEE 8.38 7.44 7.44 7.47 15.72
KT -1318 2314 500 -300 50 EF 454 ()
M 12 -1 0 0 0 H M GRA M) 0.50 0.55 0.64 0.72 0.81
EFENLER -3027 631 816 540 596 HLFAARGEIHED  -0.94 -0.24 0.56 0.83 1.00
KA 5 # 38 Fpa 0 0 0 0 0  BALHH~ (RHHER) 5.20 5.26 5.71 6.22 6.80
KA B I 739 8 341 0 0 fE{E#E
G AL I Am 0 0 0 0 0 PIE 19.60 18.01 15.50 13.81 12.24
HANARIE Do 0 0 0 0 0 P/B 1.90 1.88 1.73 1.59 1.45
R % H AR 2526 654 1505 2215 2672 EV/EBITDA 7.86 8.11 6.82 5.65 451
AR NI HGEE TR
OE AN R R R F P R MA kAR
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DONGXING SECURITIES b (600299): dkHALF K, LA AT KM KR
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8 FHITAT LA KL, WHIRT b 2N LA, KLMARFSARE, @1 2017 FK bR EH
=t NFHH— 4, 2016, 2018 FR RN FAFANE, 2019 FH RSB EIATIT, KT S
WIHLA=FH = 4.

9 H7 T AR

R ATLIRE 2 IERAD N EGF—ALIER AR, PR, FREGIE, FHE 03 A AT A
AFRAK, IR E &L FHTER L. AREREATOREERR, /RFW., FHAERERY
IR AN TR B AAFMOEMF P ITERT E, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL SR ) AR XK

R 1 3

RIERFLREFHAOGE L, AL, BREASRBEREZRAAFE, BETHELT, ANiEEAFLRE
R RIHEAT I Fa AN A B B, THH R, BAHERZEAN, SL2FH, BELE A £
HEF KR, AFRREERL,
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N

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
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,
L TARIEFT 0,5 0945 EAe BT AR AETE R, RN KREABRGEN., AE, B PR E, Lt
Fo UL E, RSP 013 8 RE LI TR R IE RO E 2 N SRAEHY, T 38 B 694 AT 4258 5
R ANEFEH LK.

RS BRAREH £ O FPati e E BN, 5AREINIFN REFIERRBZ ARG R AL EFEL LA F
X Fo AEREFTHHRILT, £ 8] BB B X IRAA T R 2 F A RE P R B89 8] BT KAT A5k < HF
TR 5, TR A LN SR KA FRREILTRAT, M 5P KA 287 e FMRIRF. ARF AL
ABNENIH, REBRFT, ETMMF/NATRF AT XER . LHFe X, 5| A, FIR, FiEHR
H AL A R KAE R AT AT, ARG ARG SAT AR EW A BT A5

AT AR AR R S RN A TR 6) B P A2 A S AR B 00 5 P 1 B, R 2 A s B FI BT T IR
AU AL I At AR B AR MRS, GRS, A )RRl TR A F K Akt
B P R AR P 2 8 A0 5 R o T AE

17 2 9% Uk 7

OB AR (AR % A H PR 300 454k, KRBT AL EHE A IH):
ARE B B8 6 NH A, A S B4R T B 27 % A A5 a9 R AL A AR R L
PR ALAEE : AR RT AR AR B F 15% Ak

7 MR T TR ERBOMS £ 5% ~15%Z H];

o AT AR A RO B EAN T-5%~+5% 1] ;

BBt AR T AR HOKE E 5%k,

kB R (AT A AR PR 300 4540, HATHE LB EIH):
RSB BE 6 NA W, ATk dssAa 3t T B 207 % B0k A5 S a9 & AL ATR B 2 L
FAF: AR T TR AR BN S F 5% AL

bk AR A R A BO B EAT-5% ~+5% Z ] ;

K AT RHEERBLEFE SR UL,

# SLIE KA AT

b7 tiE E

HIRX 2Rk KHAT 5 THEKE B o XHa#sk 248 SEEIR 48 X 38 5% 6009 547+ .o
JE 16 E XJE 5 E 46F

Bl 4% . 100033 Wl %%« 200082 Wl %% . 518038

W, 3% : 010-66554070 w35 : 021-25102800 W, 3% . 0755-83239601

# A : 010-66554008 # A . 021-25102881 ## A . 0755-23824526
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