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DONGXING SECURITIES

FEE (000902): ArsRRafEHEK, L IYCEE

4] — 7 ¥/ 2 D
R EEeERTIL sEE | ARRE
MEERA 2021 FHR: 2FELAT LN 118.02 12T, YoY+17.21%, NEE

354108 12.10 /27T, YoY+28.22% (4 2020 A% 4 4)E)

TEBE S RGN LK, NEABTNEESZTHERR, LXRLAEH
RS, FRAFEERET KR, NILF LG FAAMIEEK, 2021
£, BRI, SARTHMA&LH LK, w8 ENeER S TR,
£, NABEREAETIK 2118 1T, YoY-12%, 4 & 7822 Fwk,
YoVY-30.88%, E[H 2020 FA#ik; FHELIEIAZTIK 6552 L,
YoY+16.44%, 45& 292.83 F vk, YoY-0.37%; # A £ &MEE I 25.62
127, YoY+42.56%, 4% 90.34 7ok, YOY+25.44%, 28] 4E4 LA R/ G
RA0IANETLEE 18.9%. £, HIELAIERHA 3014 T 5 5 E 20.54%,
FRAMETERRFEMB LK, TAALSREAMETH 157 MrEa S5 EE
14.69%, ERBAERRME K LK HRLSREHERST 177 ANF
S EE 2422%, EHENGFSEEFA.

FAMELT ERAETRA, NALSRHELES —, F LiE—HRILT B,
#2016 F ARAAEAT LRI B AP EH o L BT RFTAE T RO
1, 2016 FREASRT LT SHLEL@EEANETE, HETFHFRT.
N B M S AT — R R AL REE AR AT S 2, MR
TRENZEFWT, A FRLLSRHMEEEARE K, & 2015 F4)
260.67 7wk K £ 2021 5749 383.17 Hvk, SF A A K E % 6.63%, Rt
T84 46.99%), 287 5 Fd 2015 F49 4.56%42 £ 2021 F49 7.96%. F)
i, B AR T GG B BN B SRR R, HRE AR
e BILRERA, HH AL EREAELYE G E, ANTAHALARREL
Slew b E, LARFALS, HEUGEHTRA,

HEHERRITE, BB Z L, FREEHKBR. NLSAHL
AP, WAL T AR I E BB gk A Ak, AT 3T 60 12 i I% 30 T eh A B 4k
15 77 ob B BR 4k A2 BAR K BLE R B o L & F 25~30 fe L 5 R AH T AT
8, #MHETETFAISHNRLZAST NS EIL 20 7 b B BR 4 R AR X Bt £ R
B, DOASMA XBEAHMEEKEZOT DT 10 7 ob/F 3R %2M A ;
55 EATH ARBTEEHT 30 /L EIEFF 10 okt 4k. 5 7 ok AR RR
A RELE 10 77 ob i FI BB A& 5 &R B o R B ARG T A KN Sl AL T
FA N ZEAE, REEARBY &, BEARLSWHEMRAER, HE
O 8] BR AL TAT W 69 AR S AR H

N BATAMBRT L : DA RBABHLICAT LA KD, = kst —
RS, HFRT ERBSRSA, BN HHHRRTL, TFRAL
JE o). AT E) 2021 4R, A&AVAR R 8] 2022~2024 S B AT
KAVFAM N 8] 2022~2024 F44)iE 5% 4 15.36. 18.88 #= 23.57 /e, *f
& EPS %1% 1.15, 1.42 4= 1.77 *, SaTAMst 2 PIE{ES A H 16, 13
Fo 11 45, HHFSRAEF TR,

HiFFRE NG HE L L T DL, bE
F 1982 %, T 2014 F3 A4 FE LT, N8
BERFERRXGHREHLIRY 900 T7ok/F
A ERS ., B G 90 Tek/FAFRT,
H PR —4 T 185 Aok/F (AT
BEBR — FRe 15 Fek/F), BLE A FERBR
270 Fok/ . HRE 15 Fok/FL R 15
Tok/ o NE) F s BB (2% HBER
—45), FALLI, HRE A KMk
EZOE- SR

FEAH RN : s AL F RIER TS

X5 MR

52 B R K () 23.95-13.98
B A (o) 243.29
AT (L) 221.25
B AR AR () 130,453/130,453
B BRHAE (77 1) -I-
52 JA B T % 3.48
52 A RMESLE

805% [ ——sfi¥E —— R300

30.5%

-19.5%
4/12 6/12 8/12 10/12 12/12 2/12

FAER: wind, FFERGFII

SHIH: XFE
010-66554030 liuy uzhuo@dxzg.net.cn
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Re4R 7 RAEEFIRMA KM@ K= SM LR TR, 3~
AR B

T 25 $EAm T

it 2020A  2021A  2022E 2023E  2024E
ZwA (FF) 1006853 11,801.53 13,926.94 15,688.15 17,884.63

WEE (%) 7.94% 17.21% 18.01% 12.65% 14.00%

Ja s Al (BFA) 95476  1,209.69 1,536.01 1,887.77  2,356.79

Wk E (%) 46.65% 26.70% 26.97% 22.90% 24.85%

FREKREE (%) 13.79% 15.19% 16.64% 17.51% 18.52%

R & (L) 0.72 0.91 1.15 1.42 1.77
PE 26 21 16 13 11
PB 3.59 3.12 2.69 2.31 1.95
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A FE (000902): L AR, J6RA B RITL DONGXING SECURITIES

MisR: AREFTMR

FFaRE BA:BARL Fligk Bh:BAT
0A 2021A 2022E 2023E 2024E ~ 2020A  2021A 2022E  2023E 2024E
Vi Wik nal 6440 6265 8101 10247 12850 Bk A 10069 11802 13927 15688 17885
Vil 2512 2198 3461 5156 7207 B R KA 8289 9625 11207 12446 13955
SR 188 278 329 370 422 B LHA R Ae 34 54 64 72 82
B YR & 86 69 540 599 672 F %A 265 274 323 364 415
A 2T 341 463 82 92 105 e Aidil 354 370 437 492 561
A% 2099 2644 3078 3418 3832 w45 R -32 5 -4 -26 54
AR T 1213 612 612 612 612 # R K 0 20 0 0 0
XN k- xa 4890 6873 6629 6321 6007 AAMETFHIKE 0 0 0 0 0
K AL 18 20 20 20 20 A ME 31 36 0 0 0
B % 5 7~ 2911 4494 4666 4510 4260 & ¥ F)¥H 1165 1476 1873 2309 2890
A5 = 750 863 842 821 800 ED 2 ON 5 6 0 0 0
AR BT~ 1211 1496 1101 970 927 DR ] 11 6 0 0 0
K F & 11330 13137 14730 16568 18857 #|id & 1196 1518 1923 2359 2940
w3 R et 3619 3685 4006 4267 4584 P43 4% 224 285 361 443 553
sa J4E 2k 210 2 2 2 2 A 972 1232 1562 1916 2388
R A K 2 1088 1368 1593 1768 1983 PE-4 &%k 17 23 26 -28 31
KT 0 0 0 0 0 2N 8% A)E 955 1210 1536 1888 2357
—SFABPIREERS) iR 0 0 0 0 0 EBITDA 1147 1490 1893 2306 2856
R R tkAt 572 1208 1208 1208 1208 EPS (&) 0.72 0.91 1.15 1.42 1.77
SR 401 0 0 0 o EE=UFHEE
AR 0 928 928 928 928 2020A 2021A 2022E 2023E 2024E
kA 4208 4916 5214 5475 5792 mKfkhH
VB FR B 201 258 283 311 342 RSO 8% 17% 18% 13% 14%
FARF A (IR 1333 1333 1333 1333 1333 B b A1 3 K 35% 27% 27% 23% 25%
T AN 449 449 449 449 449 VAETENSEANBER  47T% 27% 27% 23% 25%
A oL A1 5140 6181 7451 9000 10941 KAV
VBN SR ARG AT 6922 7963 9233 10782 12723 241 & (%) 18% 18% 20% 21% 22%
i 4 Ao B A B ARE 11330 13137 14730 16568 18857 %) & (%) 10% 10% 11% 12% 13%
A (%) 8% 9% _ 10% 1%  12%
2020A 2021A 2022E  2023E 2024E ROE (%) 14% 15% 17% 18% 19%
B FEHALR 2433 335 1651 2047 2454 R AR
IR 955 1210 1536 1888 2357 R F RhE (%) 37% 37% 35% 33% 31%
A7 18 e 4K 219 290 334 348 354 RAE 1.78 1.70 2.02 2.40 2.80
W %% A -32 5 -4 -26 -54 RALE 1.20 0.98 1.25 1.60 1.97
R G ET0) -326 740 573 451 551 #Fiafk S
FRACHK 2K 3 Am 937 275 333 261 317 BREAEE 2.27 2.01 2.06 2.42 2.90
BEEHALER -1872 729 -113 -40 40 R AR 51 51 46 45 45
NRET I E 0 0 0 0 0 RAKRZEHEE 8.20 7.97 8.29 8.36 18.04
KRV 948 -1529 -100 50 50 HFREAAR (L)
HF W H 31 36 0 0 0 Bk (RS 0.72 0.91 1.15 1.42 1.77
£ K EHALR -371 56 -275 -313 -362 FALFIMAF(FAHRED 0.14 -0.25 0.94 1.26 1.53
JI A AR F 3G A 0 0 0 0 0 HRET= (RATHER) 5.19 5.97 6.93 8.09 9.55
KA B I 198 319 0 0 0 fE{E#E
G AL I Am 0 1032 0 0 0 PIE 26.04 20.55 16.18 13.17 10.55
HANARIE Do 0 0 0 0 0 P/B 3.59 3.12 2.69 2.31 1.95
R % H AR 186 -338 1263 1694 2052 EV/EBITDA 16.81 13.25 10.03 7.78 5.79
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DONGXING SECURITIES B (000902): b HAMMIEK, J6RA B AT

27 JF B A
x| F P

8 FHITAT ALY, §HIRT P &N F RN, ALIFREZARE, @46 2017 FAMRES
F= b NEAFH— 4, 2016, 2018 HFK G HAFHENE, 2019 AR SBBEF LS, AITUE
WIATLAM=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,

BOF A R 2 RALAY St B U R MAE XEZR
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#FF (000902): LurAAMEERK, deRA BT RAITL DONGXING SECURITIES

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

BOF A R 2 RALAY St B U R MAE XEZR



