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DONGXING SECURITIES

FFIRE (002001): Me&FEbi8K, TN

7 F/ 2 5
BB EEESTRER FHR | ARRE
HAREH 2021 F5H: 2 FFAT LN 147.98 14T, YoY+43.47%, ACTEM

24 A8 43.24 1L, YoY+21.34%.

EFE2ERER T HRLEgHEK, LAERETH, HLERSAHEER, 2021
Fon 8 BEHN L S EARAE R LG K 132%, WahE k48R g
K 55.59% £ 111.28 1L & # &4tk H A Bl b8 K 14.47% £ 22.391C o
TRMARA LK, IKEAENRARAEFHAEZY 0, NaESLEAET
W 9.67 MBS EE 4450%, H¥EARREAMETH 1074 ABHEE
47.04%. HAEHHLEAE TR 13.34 NAE S S E 42.13%. Kk R]E
FRTHAH], S-S HELEREAEXR. B B AEE T %
RS AA AN AE B ) i R G TR AR vf, RAVFAHA R A) i &) KRB A 2
AT E o

AR A B LR GOEmL IS RE K, ZFhE—Ki SRR IREHN
SR REABMLIE Ko DNANED P RKLE, RANF L5673 %
A&, HHEH. FTHH. FAREAR. QB EERO K EEEE
Fhbz—, FCRERNET M EHEL L, BAXSREYOE
RERA WA dT ) A A S, S5 TR THRA A RN
B, BERRKRGEBESHHLETFZ L&) —ARb 2R R, OFLE—
wAL: NS AT LSRR R, MR E L RAR, FA%ELE
FESa A AR E] R SR —RAL A, AN E R T AR VE P IRMKGIAT T ik
FHATRAARL, ARHEKRT NE VE AR A, QFRAEFIR: Add
BAEEL SR ESEEN. RASG. RBieA. AMEBESS, FAT
FTFHAM. B, RREFORIIMER, 238 NH 8, FIEBREF. &
Fe IR F R F S THN Y B 2021 F4 8] £ Bk 54T 3R BT
K, A90AEZRABGHRTh—F FF T A0S0 HMH, Na—Hi, &7
Y = SR BT T AR R

HERFEREBFARBER, AHTAERRER—FFE. N EENA
B %, ARIAAMA A FE IR AL LD FER. QLR
M N R AR A 25 R B R A 15 ek F AL E, R ]t X
5 LA SR AE R 30 L LI —E & AR A F %5k, BATIRH ER
BRZEHR, NIALRALKE—HIANKARLE =k, QFHEAHK
Be: F7 5000 vbEATEEON B E AR EL, OF o THMERE: £
7000 »k PPS = #97 B & AN # ik, KAV X 2 A 20 B 691k 5 28 A %
W, ABTH—FFFNANZRKE,

NEBATAMBERT IR : NEAMGEEE L KBRITRK AW T AL,
MEBERFT Rtk Fo A T35 2021 FF K, KA 8% 3G
2022~2024 5 B AIFAM . HAVFM 2 3] 2022~2024 4 A)iE 4 % A 51.82.
57.79 #2 65.48 1L L, *f & EPS 4 #l% 2.01. 2.24 #2254 T, LaTREM st
B PIEAAS A 15, 14 4= 12 15, R AEEIFH,

WL A A AT AD A TR 8] &) AT 1999 S
F 2004 5 6 AR LT, ¥ RS
—REFTAE ., NEZBEETHMILITASR
HRGBRE, KEBHFHEIKRCTAT ILE,
A HARA AT, ’RAK LSRN T 4
A&, BHAH. FHH. B ARFHH.
AR\ elfa B Rm kA EAZD LT
—, FERERH LA R0 6 F A AL
Y, BHZFRYEEARE T S FdT
TR 6 A A Ak,

AR BT F AR T

X5 HiE

52 AR IEE (L) 36.07-25.67
AL (L) 803.17
RABAE (L) 793.73
BT ALRE AL (AL 257,839/257,839
Al BRLMAL (77 8%) -l
52 B B {#HFF 1.78
52 ARMHELE

308% [ ——smm —— R300

-19.5%
4/15 6/15 8/15 10/15 12/15 2/15 4/15

FAER: wind, FFERGFII

SHIH: XFE
010-66554030 liuy uzhuo@dxzg.net.cn
Pk E P BT S1480516110002

BOE A A RALE R A

RaME HABEZIR



RERR: AL S bl I R AN THELTA
SR
Tt 55 R AR TN

it 2020A  2021A  2022E 2023E  2024E
gk (A7) 10,314 14,798 15,790 17,010 18,624

HRE (%) 35.34% 43.47% 6.70% 7.73% 9.49%
V3B AR (B L) 3,564 4,324 5,182 5,779 6,548
HKRE (%) 64.33% 21.34% 19.85% 11.52% 13.30%

BEEKEE (%) 18.43% 19.84% 20.58% 20.07% 19.89%

HRAKE () 1.38 1.68 2.01 2.24 2.54
PE 23 19 15 14 12
PB 4.15 3.68 3.19 2.79 2.44

MR LN F HIERTIA]







P2 | RMEHLFRE @a WNIEHE
#H A2k (002001): LK, HAB LEE T AHIKEA DONGXING SECURITIES
fizk: ARERFIFTNR
FFaRE BA:BARL Fligk Bh:BAT
0A 2021A 2022E 2023E 2024E ~ 2020A  2021A 2022E  2023E 2024E
Vi Wik nal 13528 14914 16552 20765 25848 B akLA 10314 14798 15790 17010 18624
Vil 4928 5953 7397 11178 15679 H LR X 4727 8212 8244 8757 9449
SR 1931 2755 2940 3167 3468 FAAA A A 115 132 140 151 166
R 5l 3 511 604 601 601 607 Bk A 313 107 114 123 135
AT KR 116 79 79 84 91 A 423 424 452 487 533
A% 3117 3194 3206 3405 3675 w45 R 305 270 171 67 71
AR T 2925 2329 2329 2329 2329 # R K 12 54 10 13 17
Ik k7 KAt 17369 19778 19516 19198 18815 MNAMATIkH 9 38 38 38 38
K AL 343 351 398 453 506 A ME 160 128 115 123 122
B % 5 7~ 15240 17304 17036 16703 16305 #& Jdk#|iH 4164 5083 6077 6774 7671
AR~ 1407 1522 1485 1449 1412 ERIZ N N 2 12 12 12 12
H AR T 379 602 597 594 591 R T 8] 56 65 65 65 65
=& 30897 34692 36068 39962 44663 #F|iE ¥ 3 4110 5031 6025 6722 7618
w3 R et 6383 6477 4459 4717 5257 PR AEA 533 691 827 923 1046
sa J4E 2k 2364 1403 1403 1403 1403 %414 3577 4340 5198 5799 6573
R A K 2 1464 1436 1441 1531 1782 PE-4 &%k 13 16 16 20 24
KT 0 0 0 0 102 )3 & E N 8 4 AL 3564 4324 5182 5779 6548
—SFABPIREERS) iR 1276 2029 0 0 0 EBITDA 5267 6512 7490 8142 8960
kR R kAT 5110 6351 6351 6351 6351 EPS (1) 1.38 1.68 2.01 2.24 2.54
K 455 4137 5149 5149 5149 L] FEWSER
AR 0 0 0 0 0 2020A 2021A 2022E 2023E 2024E
kA 11493 12828 10810 11068 11608 m Kk H
VB FR B 68 64 79 99 124 RSO 35% 43% 7% 8% 9%
FARF A (IR 2149 2578 2578 2578 2578 B b A1 3 K 62% 22% 20% 11% 13%
FANAR 4561 4121 4121 4121 4121 JABETHNSEANBER  64% 21% 20% 12% 13%
A BLANE 11515 14121 16980 20018 23499 K AIgk S
VAEANEIRAARESTT 19336 21800 25177 28794 32930 A (%) 54% 45% 48% 49% 49%
5 Ak Fe BB KA 30897 34692 36067 39961 44662 %) & (%) 35% 29% 33% 34% 35%
BAEFAFE () 120 12%  14%  14%  15%
2020A 2021A 2022E  2023E 2024E ROE (%) 18% 20% 21% 20% 20%
B FEHALR 3123 5838 6449 7011 7843 REf AR
IR 3564 4324 5182 5779 6548 I F fBE (%) 37% 37% 30% 28% 26%
A7 18 e 4K 866 1227 1310 1373 1437 RAE 2.12 2.30 3.71 4.40 4.92
W %5 R 305 270 171 67 71 R 1.63 1.81 2.99 3.68 4.22
AR B Y -370 -824 -185 -227 301 BERS
FRACHK 2K 3 Am -34 0 0 0 102 BREAEE 0.35 0.45 0.45 0.45 0.44
BEEHALER -194 -3392 -1000 -1000 -1000 Rk HEAHE 5.91 6.32 5.55 5.57 5.61
NRET I E 9 38 38 38 38 RAKRHKEEE 6.63 10.21 10.97 11.44 11.24
K AT -62 -8 47 -55 54 HFREAAR (L)
M 160 128 115 123 122 HREIKE (RATHEE) 1.38 1.68 2.01 2.24 2.54
£ K EHALR -1376 -1345 -4005 -2230 2342 BRLEAERGRARES) 0.68 0.41 0.56 1.47 1.75
KA AR F5 38 Ao 0 0 0 0 0 AT (RATHER) 7.50 8.45 9.76 11.17 12.77
KA B I 239 1012 0 0 0 fEEE
G AL I Am 0 430 0 0 0 PIE 22.54 18.57 15.50 13.90 12.27
HANARIE Do 33 -439 0 0 0 P/B 4.15 3.68 3.19 2.79 2.44
R % H AR 1456 1045 1444 3781 4501 EV/EBITDA 13.25 12.74 10.61 9.30 7.95

BRI sNARIR F AR T
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DONGXING SECURITIES Ao (002001): sk HAAH HE, HAE EEEE KA

27 JF B A
x| F P

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,

BOF A R 2 RALAY St B U R MAE XEZR



P4 FMIEHFLFEIRE @ W £

INT
# A2 (002001): L #fad 3Kk, HAB FiXFFFRKF

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
Ao B A FE BE T L RE L H TR EIE SR8 FE 2 BN RAEN, ETF Bl T35
R ANEFEH LK.

KNS BIRENEH LA FITRFOTREN, 5ARENFNREFGIERARR TG R GEFELZLEGHF
¥R BREFTHHRILT, RO 6B LITE FFIM TS H RS P32 690 8] BT R AT 89 4 5k <+t it
FR S, TR A E N &) AR E SRR ETRAT. M5B RE ok~ HEMER S FIRE MR
R BN, KRB @ET, MM/ NATIEVAEATH XER. AR H. w3l B, L, i)
H ALK LI E AT AT, REAT AR A BAT AR S BT A

KA SRR A IR 85 7 o2 KN S BACF B 89 % P 12 R, R B4R B BT 2040
AU AR I I A R AT R AR, RS, A ARl T AR AL A 8 K Ao 4
BUE 7 AR P 2 A 6048 R R A A

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 A IR E E 5%k,

kB R (AT A AR PR 300 4540, HATHE LB EIH):
RSB BE 6 NA W, ATk dsdA 3t T B 207 3% B0 A5 S a9 & AL AR R 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 RaMA XBEZR



