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DONGXING SECURITIES

JUIREER (601238): REBRASE SETIESTY-IY:

" - | EIUEE/ 4R |
sHEIASEFS FREER | ARRE
F: HH, JAEBDARAR 11 A ARk A8 FIAE FHEANA NCIEE R

233,855 4%, 224,136 4%, FLEK 5.16%. 2.98%, &ifdT:

JUAER 11 AEASFHERR LG, S 10 A5 A K 21.4%F=
16.2%. EXAALT (AE) A4k i T (Filke) BREANES
PAKE R H R, BARpATH T

AEAERRKE: 11 A AFEEIZ 495 % 84,826 4%, 85,000 47,
BIEAFEHG, WEWNASF 2 AURHFH, HEGRBKRLEFT 9
MR SERGPRR RS . BEBAELARTR, FWAE 12 AbRES
i RIEL D 80 Fim, FHTF 2020 4 12 Awc k=¥ (76 T4m), HEHA
M 900 & Hy FEFM. AAVNA, FEAFCARA LS HAEHLY R,
JAAE 11 A SR E S A A 87,632 . 77,709 48, IRILIEK 18.3%F
3%. SAWERHFTHE, SARENYRRAEEER. £ F, TH/BASF
AR QAR 25 Fam, AEFERFFH, KNNKRILA, BATAHTEH
AR F, 2022 55, AEM S EEEF AT . A R
REFEZHE T RIR KA X4,

JAAEATREAMELST, JAAEIRREBLCHL: AFa, 1A
A = 4K A %9 35,161 4%, 35,572 4%, 2021.1-11 A £ B it45E 29.2 77 44,
RitEk 11.3%. #5911 A#EL7n, FAANATH. 24 % =K GS8
¥F 12 AEXEF. %%7@E, 11 A~49 %4 15,134 4. 15,035 4,

2021.1-11 A R4 105 48, RigK 102.26%. 2022 F )7 A%k H
#1077 SRk, AESMEAMSRARNETFHOER,

AN BARMBRT L : U ASHRTAERST A8 THRELER KN
R, 2022 5, BAVRA, A ST HNIGRRENE, 8 £
S HNEREREN B RNBEAEFAEAF KPKETF, &MNA
it 8] 2021-2023 S &A1Y HIH 72.7. 128.9 4= 157.5 1z, & EPS
# 0.70. 1.25 #2 1.52 7. # 2021 512 A 8 B A, H k&M, /4 AR PE
SR K 23, 1342104, JAHMRPESAIA 9, 5445, hHE A
TR H B A5 AL IR

PSS TR T NPNUE E S S S E N D HEY & TS S
Tt 35 R AR TN

IBHE 2019A 2020A 2021E 2022E 2023E
FeMA (FF) 599,704.32 63,156.99 80,923.61 108,108.77 130,605.42

BEE (%) -17.51%  578%  28.13%  3359%  20.81%

NERBSTMNAELILERAARNE ., &
ERNE ., FEAMTLE RN FHEAE
Bl AN, VARART Rk 28y KA E A =%
sl LbER, 2 L50EENE. B
A%, Bid, AERIRMGGI R, 4k,
HEREBRS, URAEME TSl
W, AEMAT. —FF. %K. HH. F
RABAE, AEFT. BRTMAT. HLfE,
FeA ke 202, MBIERF . (Eptn:
Wind. # 347 K GF % 5F)

Fk 3-6 NAEXREIIER:

X

2 RRZXEBNE:

2016-01-22 R AT 411270 6 F 20/ 8] T 4%
f, 82021 %9 A 22 HARHEEMIEAEN
13.92 T/f%. & E 2021 %8 f 31 8, A
SRR TR AN Y 25.5 1L, & T4t
i B8 62. 1%,

X5 MR

52 AR EE (L) 20.37-10.21
AL (L) 1,643.84
B (L) 1,135.89
B ALRE AR (FRL)  1,035,819/725,957
B BR/MAE (L) -1309,862
52 B B {#HFF 4,51

52 B RN ESE

T8.7% [ H = FR300

26.7%

-23.4%

12/8 2/8 4/8 6/8 8/8 10/8

TA AR wind, ZF uERFFIHT

oHn: =&%

lijj-y js@dxzq.net.cn
Pk I BT S1480521030003
SR KEFR
021-25102897 zhangjuey in@dxzq.net.cn
P GE G5 S1480521070004

BOE A A RALE R A

RaME HABEZIR



JaB4 A (F7%) 661754 5096583 7,268.10 12,887.98 15,750.49
WEE (%) -38.69%  -9.84%  20.44% = 77.04%  22.22%
B ENAE (%) 8.26% 7.08% 7.95%  12.38%  13.17%
FRO A () 0.65 0.58 0.70 1.25 1.52
PE 24.42 27.36 22.60 12.74 10.43
PB 2.03 1.95 1.80 1.58 1.37

HAFR M : 2N AH I F RGER T
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JAER (601238): A EE A ZH AL

W/ SR
P 2 VAAY A IE >
DONGXING SECURITIES

MisR: AREFTMR

BN: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
XN 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~ 17474 18360 19115 19163 19113 B ME 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 e 41585 42385 48300 54165 59326 B E b 49,23 51,83 0.00 0.00 0.00
(SRR 1884 3556 2373 3606 4037 A E R 6294 5695 7672 13511 16462
AT RK K 12143 11802 14961 18554 22454 P 13 A4%, -417 -356 384 608 691
UK 0 0 0 0 0 % A3 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
i 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%
A 5B A 41559 44850 51004 61913 75246 KA A
2B N SR ARG 80134 84321 91385 104099 119636 A E () 7.63%  7.12%  11.03% _ 15.51% _ 16.33%
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 BT 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
AR AR S -1308 -851 -798 -1105 -1665 BERA
FUKC K K3 e 0 0 0 0 0 ERFRAEE 0.44 0.45 0.55 0.66 0.71
BEEFEHALR -4826 469 1075 -218 1351  ROEIKKEHF 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 EFREMAR (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 TEMEILE
& WL IE Ao 5 112 0 0 0 P/E 24,42 27.36 22. 60 12.74 10,43
WA NARIE Do 322 326 0 0 0 P/B 2.03 1.95 1.80 1.58 1.37
P e -7532 -4213 3869 5853 9314 EV/EBITDA 14.85 14.49 7.88 7.30 5.57
ARG : TR F HIER TP
BT R 2 R AR B RAMR KELR
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DONGXING SECURITIES

J AR (601238):

AEEAEHOB LB

RN NG ‘ P3

BAXBELS

e 3] H#A

NSRRI JAER (601238) @ %wEaAe iR, TEEH 5 CIHAE N KE 2021-11-30
NI TE S JUAER (601238) : #HMEAMBARFEA, 8 EMRRY EMHL 2021-11-21
INEIR TR S JTAER (601238) 10 AMERiF: JABEARY, SXBAERA 2021-11-09
N B IR BERE JTAER (601238) FEFAIRE 6: RAGHHRKRZIE 2021-11-02
o BB ARE JAKER (601238) : AN GIAREREME, AT KRGS 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
NSRS RS JAER (601238) @ FREAHME LM, AREKTH 2021-09-29
TR R AR RIHERAFATL 2022 F A K% : TLRAMLHHRIFEEHERL 2021-12-06
7 e R R R (A %AE] AFAT LA TARE: 2021-05-18
A7 k38 R AFEATLRIRE: FREFHLT a Eo0 Kbig 2021-04-20
7R AR AEATL: OTABRLRAEER X 2021-01-13

A e 5 AAE KR

BOF A R 2 RALAY St B U

R MAE XEZR
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J A ER (601238): AEY A AN LG DONGXING SECURITIES

247 T R A

Fo%

AIFFRFEEFME, 2FAERRIFMHFRLEE, 2009 FEAEHRTEHEELFS, KIRIER,
T EIEFEMNEAETLAR, 2021 FhNFLIERFRIT, fFA%E BEILFHTLFT,

KW F
BB KFEEE, LB KFeaxmt, 2019 FhaANF ik, REAETLFAR,
27 IR AR

R ATLIRE 2 IERAD N EGHF—ALIER AR, PR, KREGIE, FHF0 I 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

RIERT RIS IR L, A, BREASRERFERAE, BEMERLT, i aiERmThs
M AT A A AR TR, AR, BFHEREREN, FLBFHR, HAHE 8 34
WA AR, 8RR A,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES JARER (601238): AEE A AL S

¥~ A

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

BOF A R 2 RALAY St B U R MAE XEZR



