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DONGXING SECURITIES

ZidE (600933): AIFE{HEIE L
m, BhhFhseilREs

B NS ETHAA LTSS “ b4 (K4 110090.SH) H F 2022
49 A 23 8LW, FREEAARD 100 £, F£it 1,570 73K, HAEAK
i, AR EHAN 157 MAMRA A KATZ AA 6 5, MIEHRMAEA
18.93 T/Mk, MEAEILR (T-1 B) 420229 A 22 H, &ifkeF:
TG BRERERE, W KA AN RBRAABNH B ARENE)NE,
THMAEERE LR ATRAELRRN T LA FRAEHE L RAAA
(TR “RAB7. RAZERE, WEFHBRAECELRAET, HiLR
AF e, HRBAFE G RRAECELLELETKSE 710
TR, FTARERATRRZE AR, MXEHERNBEEFZRDAETHARATR
b AHMERRATF RS (FE+8R) BRET 2H0 2K, —REFLEH
55, BEMRARTFHFREH QL L PRE ., EiTL>RARLEY T,
o B) e B AT AR R ATIRAG R By, B AT EAGATAL IR T AR L35 A B AT
THREWRL T 2022 FTFFFR I, TE4E 5T KEHRR Tt X
R, 2RDLEL T R R, 2 EHRREE R LRI
A AR M. BAVAA, KRB ERBHFE N3] E RN, B3
Jedk Bk 38 K 6 #7 AL R R E Ko

TN Kok Az B, A8 RGP NERAST KAHERERIERE. A
RIEAZ 8, ANSAELATR B FMMAN 45 & EHEM, H+ 1000T A EEHM 35
4, 037 4 4 4400T. 2 4 6100T 42 2 & 8400T, T vhith & P K47 LR
FESde — AR S A E K. AT EATIEE G AP MR £, BT
FEHEAEALE 2000T AT, BN Kebfs E4EPUA BT 8 77 B K A3 Ak
T = o e — R AL R S5 AR 3R o

FRA, NE AR CHREBRAETRBRE” 69> BR4E, ¥ RAHRR~
Sfe A R MM LG TREE, NAICAARAHRBEZLEA, A5
WIADAS %A%, REREALNBLELBERB G SHA2FE, 2022H1
AR IAE B = B EINFI LI K 4 200%., 2 8] # KA B+, 2021 54
ReRAE, RERAL, FRERAZALADGLHM &Y 70%, 2022H1 %
&R E 80%. N AR F RS FHNKEH, KRFLNGLLGEK
MEE I,

A BARM AR IRE . THAA B HKH LN G B B KOIAR T RE
K, BRANNEE . NEART NbeHBEREEHGLREHUEE, L
HHELKFZ. BANAFA DR T D Z BT & RGFERI, AR
RRRE . AR e EE AR LLTIE S . AAMNFIT 8] 2022-2024 F 2 EF
Al 5 %14 5.98., 7.26. 9.21 12T, 3 & EPS % %% 0.68. 0.83. 1.05 7.,
2022 49 A 20 BAKHMF R 20222024 4 PE 155 A1 % 28, 23 42 18 4%,
AR IIEH TR

A 2022498 2 H
BT
Z e ATWE
AT

AR =R LA PR A
B dl ek, A EHAT RS, FHAEER
A, REALTHA, HELE S EE
A7 o

BRI : 2L WIND

KK 3-6 MAEXREHRR:

X

& B R AIIFRATER:
2022-09-23 K AT 15.7 12 6 F 2T #:4/) 3)
i

Z5HE

52 F it K] () 22.0-9.19
BTAL (L) 169.73
ARATE (L) 169.68
BRALRE AR (AL 88,032/88,032
B BRRME () -I-
52 A B H#FE 3.01
52 ARMELE

1784% [ ——gim@ — FR300

78.4%

-21.6% L L
9/22 11/22 1/22 3/22 5/22 7/22

TR wind, F FEERGFIEFT

SHIW: EEW
010-66554142 lijj-y js@dxzq.net.cn
P GE G5 S1480521030003

SHTim: SKEF
021-25102897 zhangjuey in@dxzq.net.cn

AL GE ST S1480521070004
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RIeRT: RAEHERAA ; RN LK, CEES; B0 LK,
N B HT S A DL BT

Wt 5 $E AR TN

Eig i 2020A  2021A  2022E  2023E  2024E
ZeHA (BFL) 2,591 3,206 4,153 4,857 5,905
Wik E (%) -1.4% 23.7% 29.6% 16.9% 21.6%
Ja g% A (BFA) 426 310 598 726 921
WKE (%) -3.1% -27.2% 92.9% 21.5% 26.8%
BE AR (%) 9.74% 6.79% 11.72% 12.52%  13.77%
RNk B () 0.50 0.36 0.68 0.83 1.05
PE 38.6 53.6 28.4 23.4 18.4
PB 3.79 3.64 3.31 2.92 2.53
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MisR: AREFTMR

FERRE BN:BAL Flix BA:BAT
2020A  2021A  2022E  2023E  2024E 2020A  2021A 2022E  2023E  2024E
R EAH 3371 3470 3728 4241 4840 B bk A 2591 3206 4153 4857 5905
Vil 1941 1329 916 1329 1781 F LR A 1804 2362 2910 3399 4048
AR AR 768 802 1154 1176 1214 & LHA A M Aa 23 22 129 151 183
R 5l 30 41 54 63 76 D80 36 43 54 58 77
AT R 3 35 39 44 50 44 205 241 311 318 386
B 465 767 1055 1098 1155 4% A -27 86 -39 -34 -34
AR 48 463 491 512 544 L& 129 184 233 267 331
LN ek aas 2286 3101 3051 3824 4439 F = WAL R -2 -7 0 0 0
K AT AL 17 7 8 9 10 NARMET I E 23 -5 0 0 0
R 1616 1774 1979 2566 3092 R AN E 21 67 60 60 60
T~ 332 324 327 331 334 dm: FEAE 18 19 20 20 20
HAdE R~ 33 332 0 0 0 &b A)3 475 340 636 778 994
*EEH 5658 6571 6779 8065 9279 RIS PN 20 10 30 30 30
R KA 641 1304 965 1532 1834 2kt 4 1 3 3 3
43 345 3 4 796 0 558 642 #)iH & 5 490 349 663 805 1021
R AT IR 3K 271 266 477 481 709 PR AL 53 26 50 60 76
ALk 0 0 0 0 0 %418 438 323 613 745 945
—SFREPEERS) it 0 12 12 12 12 PE- %Xk 12 13 15 19 24
kR A et 568 625 599 599 599 3N ) 4 A)E 426 310 598 726 921
K 43 0 0 0 0 ] FEWHE=E
RAT R 0 0 0 0 0 2020A  2021A 2022E  2023E  2024E
i aka 1209 1929 1564 2131 2433 KA
VAR 76 80 95 114 137 B AN K -1.38%  23.75%  29.55%  16.95%  21.58%
FRF AR (BAAR) 860 862 880 880 880 2 b A1 i 3 K —-11.28% —28.27%  86.73%  22.41%  27.76%
FARMR 1888 1966 1919 1919 1919 VA& TFHNeldfligk  -3.08% -27.24%  92.90%  21.50%  26.83%
Ao BL A 1394 1460 1992 2638 3458 3K ARk A
3 BRI G AT 4373 4562 5120 5820 6709 A F (%) 30.34%  26.32%  29.94%  30.01%  31.44%
R A A BT H A 5658 6571 6779 8065 9279 AR (%) 16.89%  10.07%  14.76%  15.34%  16.00%
BOEEAAE (W) 7.53%  4.72%  8.82%  9.01%  9.93%
2020A  2021A  2022E  2023E  2024E ROE (%) 9. 74% 6.79%  11.67%  12.48%  13.73%
2 EEH ALK 741 481 635 1008 1527 {248 A
A0 438 323 613 745 945 T AR E M%) 21% 29% 23% 26% 26%
Hr B FAY 332 386 304 418 576 A E 5.26 2. 66 3.87 2.77 2.64
4% A 18 107 -39 -34 -34 BALE 4.53 2.07 2.77 2.05 2.01
R B S 0 -34 -352 -22 -38 FiEH
FUK K 2K 3 e 0 0 0 0 0 ER AR 0. 47 0.52 0.62 0. 65 0. 68
BEEHALER -445 -1581 -1031 -1765 1765 KK B 4% & 3. 68 4.09 4.25 4.17 4.94
NRNAEE I E 23 -5 0 0 0 AKX AHEFE 10. 09 11.93 11.18 10. 14 9.92
KT 0 0 -1 -1 -1 HEREHBAR (L)
AN E 21 67 60 60 60 BALIk# (FATHEE) 0.50 0.36 0.68 0.83 1.05
EXEHALER -277 563 -232 -191 191 FASNAR GRATED 0.02  -0.62 -0.71 -1.08 -0. 49
JIAT A 53 e 0 0 0 0 0 HHT= GRATHER) 5.08 5.29 5.82 6. 61 7. 62
KA B3 A 0 0 0 0 fE{E#E
BRI e 3 18 0 0 P/E 38.56 53.56 28.39 23.37 18. 42
B A NARIG o 64 78 -47 0 0 P/B 3.79 3.64 3.31 2.92 2.53
WA % AR -25 -637 -628 -948 -429 EV/EBITDA 20.39 20. 04 13.30 12.16 10. 27
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BAXBELS

e 3] L] H#A

PNEIRECE S % ATid (600933) : THAREI A, BN E AR LS IR K 2022-08-26
o5 B RS #ATid (600933) : BAMAA LK, BAKN BEKRE, WRBRLEFRKTH 2022-08-18
o 5] B RS #ATie (600933) : KME F K&, BRESEEEHDL 2022-06-30
o 5] B RS ZATid (600933) : AAR@EHE, AR LG mik iRk 2022-06-15
IR TR S % AT (600933) : AL FATAM, FALRIEA iR ik 2022-04-28
IR TR S ZATid (600933) : S EAEHLGEHKE, HLREDIokifst 2022-03-21
NI TR S % AT (600933) : & AT TS, EELRIRRZRAL 2022-03-02
NGRS % ATid (600933) : MELHIE), kA BIHERTF 2022-02-11
T B RE AFATRIRIZ EIP: 6 A ERERE, THEFBEALENEWEFTREFLIATH  2022-07-12
7R AR AR R EET LR SRR A, —RLEES TN 2022-05-27
A7 k38 R AT AR RAMNERIF AT, FRIEHREF 2022-01-04
7R AR ASLERAETL 2022 5 R%: TLAMLHHRIGRHETR 2021-12-06
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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 BB, AR, K EREIAA, FLEFHR. REHS Q21
WA AR, 8RR A,
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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 ANEFEH LK.

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
*F. BEEFTHHERLT, &3 RIPTEKBFEAM TR AHA RE P RE 492 8] BT KAT09IE 4 Kk ~F it
TR S, R A XN 5] AL RF F BOURME LT R/AT. M H P RE 2T BF M ERS. RIS R
ABNEIH, KREB@ET, MM AANATGAEATH XK, Edf L. w3l A, K, W
B R SGERF R, ERFAARERAIT AR R ZGI A B A%,

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

2B BF IR (AT % A H PR 300 454, HATHE N LK, £
T % 3 R ARE 500 4540 -

ASRE B B 6 NA A, S A AR ST T B 207 3 R 45 S a9 R LA AT A 2 L
IV AR T R A E RSB B F 15% L L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ Aax T R ERREOR B EANT-5%~+5% ]

B AT R A RS RSB L,
TR (AT AR R PR 300 458, BAETHEEAE , £H
3 Bk AR 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
A4 AR TR AR BAAE F 5% UL,

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

AR A TR A REROME FE5X UL,

S5 AT R

b7 g SE Y|

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 B XE 5E 46F
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