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DONGXING SECURITIES

ki (000507): Al SARERETTT,
KRB =RIR

A 202248 A 30 H
| Wt/ |
RiE#E YNEIE §

T N8 R A 2022 B PR, RSN S SR AL 27 .9 10T, Bl LT 14 8.9%,
Va3 &4 A0 1.75 12, B TR 30.16%.

HEF0Z EEREHRTE: SR ongt LERD, % LERE YR,
%Jk%é&*’ BAAM A T, 2l KA RELR, HaFHus, L¥F
R Bet BRI K 3.44%, AAFZIRT AERNRYh, LFFXEH oS
MAFE 070 12, BESFFHY 0.78 [LLlE,

BILABBRL S F A K DA BLak gt 58y e, L¥FT
THERKZ N BIERFERMNE KR 0, Rtz R MY 13.92%; =47
BLTHEBREIERERERE YR, LFFRHELZR LMY 11.24%;
N A FEAEINE KA R T, EFFREEMERLTR 7.91%.

R dk 4 B, AREFERRR: LFFRNGATEIMKkA 22
87T AREHFALRACE 3.6 CE. LFHRNRTHRYH, NELHRKSE
#4194 0.66 12T, FIHT M 8.6%.

%
e
)

aﬂﬁﬁm&ﬁkgﬁéﬂ%%Aﬂﬁ%&@ﬁzﬂ%% KL%, bbb 25%)

Gk, IHFRBARETEEXBES, LFEFRIER 3 MR ALK
%ﬁma,BPV&%FW&@%ﬁt%\%%hw&mﬂ%ﬁﬁﬁoi+#
F LN g K 19%), F=3k4 400 1.15 12T, Bl K3 275%.

FHRALGHFAAM, THEFLERETH: ZAMRHGFREFF, KMNA
tEFFNNLGRAE, T2 RBAQIELH. RALFRAMNK LK, B
MR, RAEEE Y AR SRR E 0. BATkAENS EEH5 L
BiAR, B2 HFE, S5, —FE *,aﬂ%%f%&im&%

KSR SAVAARERE EERLET, THFFDLRABYERT
BEHZZY &, FiFshndkiadt.

KiE, AABEHIIABOBIE L ENAKERYRE, EHART AL
B LTS A KRS B S RETRAR AR A ) 80 4 = E S BT AL
Rk, ARLFAZHETRBAEE,

A BARMARE R : RANVEREATNRE, Tt a) 22-24 544
HoalA 4.1, 5145611, EPS 441k 0.44, 055 5 0.61 T, &A1k
LIRS S ACYNG S S IOF FOR S P STLE S 8

ReAR 7 BEREFRREIAM; MBEBM KIGE s, SR8l s, B
REA; REAH M KREE.

ASITER

NERBRETHED RERTARAEENET R
F&, EABFRAOME. BRIRFE, B
BIXF LS, B THESHRTL. R
FHA . B KGR E D ZLRSAR
Fe R KA LZ S MWARST6, Tk
5 LA A %%ﬁ%w%”ﬁﬁ%%ﬁ

R% .
BRI 2L WIND

X5 MR

52 Bl Rz X () 8.39-5.05
A (L) 54.36
AT (L) 53.33
BRLALRE AR (IR 91,973/91,973
FAB BRLMAL (D -I-
52 A B #ieF & 3.18
52 B RMNESE
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HAHFR: wind, F FEERTFEI
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W 55 HaAmTiul

Ei-¢ i 2020A  2021A  2022E  2023E  2024E
g (A L) 3,5635.3 6,381.4 6,965.3 7,673.6 8,415.7
WRE (%) 6.43% 80.50% 9.15% 10.17% 9.67%
FEFAE (55 L) 262.9 445.9 408.6 506.1 564.1
WKE (%) 18.44% 69.60% -8.37% 23.87% 11.45%
HHREREE (%) 5.03% 8.09% 7.02% 8.19% 8.58%
BRI A (L) 0.28 0.48 0.44 0.55 0.61
PE 20.91 12.21 13.30 10.74 9.64

PB 1.05 0.99 0.94 0.88 0.83

HAFR I 2N AH IR T HIER TEI






DONGXING SECURITIES

P2 | EMEHAFRE @a WNIEHE

INTY
sk % (000507): Atk % sARAT 4T, LKA~ RAR R

Mizk: AREBFTMR

FFaRE BHA:BARL Fligk Bi:BHAT
2021A 2022E 2023E 2024E ~ 2020A 2021A 2022E 2023E 2024E
Vi Wik nal 3461 5117 4780 5042 5295 & A 3535 6381 6965 7674 8416
Vil 2243 2499 2438 2532 2609 & kA A 2925 5283 5816 6384 7019
2 A%k 575 1426 1336 1472 1614  F L AHLE R A 22 45 49 54 59
FAb 5ok 35 60 65 72 79 R 66 110 122 134 147
AT KR 19 84 46 4 -42 2580 203 329 334 353 370
A% 133 345 335 367 404 4% A 139 219 308 278 261
HRR T~ 94 95 95 95 95 RS R 1 59 65 72 79
Ik k7 KAt 10027 12620 14182 14022 13744 W BAAR K 2 3 0 0 0
KR ALSL 531 1507 1507 1507 1507 NAMEE Sk HE 0 (9) 0 0 0
R 4932 5563 7267 7146 6956 BRI AAE 177 325 374 392 412
I F 916 1258 1221 1184 1149 A b E 28 30 30 30 30
HAeAER T~ 49 92 2240 2240 2240 & v #) 358 679 675 821 923
=& 13487 17736 18961 19064 19039 R N 5 5 0 0 0
w3 R et 3811 4943 4270 4147 3944 T &k 16 53 0 0 0
(SRR 881 1200 727 685 539 A& M 347 631 675 821 923
R AT I H 277 457 496 545 599 PR AL 59 105 15 148 175
FAH R 1 1 1 1 1 %A 288 526 560 673 748
—SFRBEAGERSD tT 834 532 532 532 532 R EBE 25 80 152 167 184
kR kA 3810 5398 6832 6532 6132 3% &N 5) 4 AL 263 446 409 506 564
KA 3166 3830 5330 5030 el TEWFHER
REAH B A 406 1198 1198 1198 1198 2020A 2021A 2022E 2023E 2024E
kA 7621 10341 11102 10679 10076 MK fEAH
VRN F A 635 1885 2037 2204 2387 RSO 6.43%  80.50% 9.15%  10.17% 9.67%
FARF A (IR 930 920 930 920 920 Ak A1) 78 3 K 23.80%  89.83%  -0.56%  21.57%  12.47%
T AN 1662 1617 1617 1617 1617 VABTANGSFIBEK  18.44%  69.60%  -8.37%  23.87%  11.45%
A BLA 1534 1924 2226 2591 2980 FKAVEE A
V28BN S A S AT 5231 5510 5823 6181 6576 ERAVESC)) 17.27%  17.21%  16.50%  16.80%  16.60%
B AR Ao BT A E A 13487 17736 18961 19064 19039 A (%) 8.13% 8.24% 8.05% 8.77% 8.89%
BF A () 1.95%  251%  2.15%  2.65%  2.96%
2020A 2021A 2022E 2023E 2024E ROE (%) 5.03% 8.09% 7.02% 8.19% 8.58%
BEEHALR 308 694 913 827 898 AN AE
A4 288 526 560 673 748 W F AR E (%) 57% 58% 59% 56% 53%
I B F 4K 252 399 445 517 535 A E 0.91 1.04 1.12 1.22 1.34
W %% A 139 219 308 278 261 B E 0.87 0.97 1.04 1.13 1.24
AR B OR Y -125 -851 90 -136 142 BER S
FUKC K K3 e -127 0 0 0 0 ERFRAEE 0.31 0.41 0.38 0.40 0.44
BHEHALER -1876 -2340 -1537 35 155 R R 4 F 6.90 6.38 5.04 5.47 5.45
NRMAEE A HE 0 -9 0 0 0 FATKHKEHEE 14.21 17.38 14.62 14.75 14.72
K AT 0 0 110 0 0 HEREAH ()
Eiy g L& 177 325 374 392 412 FROK S (GR#T ) 0.28 0.48 0.44 0.55 0.61
£ K EHALR 1828 1361 563 -768 977 FRLFNERGAHRED) 0.28 -0.31 -0.07 0.10 0.08
JIAT A% 53 e -195 792 0 0 0 AT RITHEE) 5.62 5.99 6.26 6.72 7.15
K 4 3K 3% e 2437 665 1500 -300 -400 fE4E L F
38 IR 3 Ao 0 -1 1 -1 0 P/E 20.91 12.21 13.30 10.74 9.64
R A NARIE I 0 -45 0 0 0 P/B 1.05 0.99 0.94 0.88 0.83
P4 % iR 261 -284 61 94 77 EV/EBITDA 11.62 7.57 7.65 6.44 5.69

AR : 2R T IR TFEI
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DONGXING SECURITIES s (000507): AL 4 AARAT 4T, A ART & R R

@ “'.i[* ij: ﬂE%/\—H:Eﬂ:

BXBELS

wEAR PR AR HEA
o8] E B RS [A%EE] ki MF = RIRIF, 1255 R RAAHIRMN R o6 b 5T 2022-05-04
AR SR [A%KEE]) skl BAMRIKITE, FHREARRN 2021-09-02

FERRE : F R KT

Bk A0 R 45 RAL Y STt B B R MAE XEZR



PA | RIEHARRE @a WNIEHE

shif ¥ (000507): Atk 4 AKA5AT 4T, KT = RILR R PONGXING SECURITIES

2 AT F A
L

BERFHRFHEEAMFFE, 2afFaE, 6 FRUTFLLE, 2015-2018 F3iL R T/ LR A&
FRF S, 2019 FhBASERALA, +iET RMERTLAL. IRAEFERRR S HAHAA
Ko

o7 T AR

R AAIRE 2RI NEGHF—ALIER AR, AL PR, AREGNE, FHEARIEH A 5T A
AT R, IR HXE &AL FHTERAE L. AMERBATOEERR, I RKFW. FHRR S
IR AN TR B AAFMGEMR ST ERT EH, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL S ) AR K

R 1 3

KRR IEMME & WA, HieE N EBIREH A RS S, BT, AN diEAHTRE
T R AA A A AR I F R, THARS, BAHEXCHLEN, $LETHR. BAFE A LI
BT RE, ATREET G,

S AT 2 A8 R B A RN KA
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DONGXING SECURITIES s (000507): BALL F AR AT, KRF S KIAE R

N

R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
BPA o ABTRARE T P75 A &R BT AT A, & 8] 3 23 809 M 5 14 Fo 2 B M AFALATARE,
LTGRO 5012 B AR RAREETE R, KN RREARGEL, A E, BP0 E, 4t
Fo B A, RS P 0912 8 R E L H TR EIE R 6 FE 2 BN RAEN, T F Bl 69T 35
R RN AEE LK

BB BARENH LA G5 F LA AN, B5ARREIIFN REF OIER R TAT R AL FERE LA F
R Fo HHAATHELT, &SRB XA TS HA RS P3R5 690 8] I K AT 9IE 4 3k <
TR S, LR AN SR RH FIARBERTRAT. MHMPRE 2T eFMRXIRS. AREMRA
ABANEITH, KREBH@FT, HEAMMF/NATF AT XK. LHA LA H. w3l B, AL, FizH
A A AR SHER AT, BRAF ARE AT AR ECG S A T A

KA SRR A IR 85 7 o2 KN S BACF B 89 % P 12 R, R B4R B BT 2040
AU R I I A R AT RIS . AR S, A 8RR TR AL A 8 ) K Aok 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 AR T TR ERBOME £ 5% ~15% 2 4];

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):
DARE B B8 6 ANA A, AT 488 A0 T R EAT 7 A A5 3 a9 R AR A 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 2%« 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



