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DONGXING SECURITIES

g SR PR (605133): =FERF
Eﬁﬂ%&% FraeRl 53 iR

Fh: RAMH A 2022 FEZFR. REMA, NFEALFT LKA 10.6 12
T, FIH+28.9%; SHVFHA4A41E 09 1071, F+153%. EFF=F K 5%
MAE DN 4.2 107, Bl Eb+62.1%; 52 B )3 B4 #1518 0.4 107, Bl b +172.6%.
EIAe T

KN Q3BMAND £47%, AIATHRBLFHAERETRE ZHRRHA
NEZEFE MBI A2, B+62.1%, FFL+49.3%. 2022 FA2, 8
R By E S, BATCE/ 699 B QI6k Tid DM-i T 58576 FA k.
pb it E3.0 bW -F & whsnZ ., G P7 BDU 38 2%, AR ARy
WA HIE, NS HARITEwiEK T WIBAE, 2023 F20 845 = 0# 5
BT SBARESEIEIR, Kk DHT A whsn 25, R L5EH
NEBANE KRBT 2L, LERREMRS, P R, BREH
T E KA @A, 2022H1 PR AR NE I 1.46 1L, FE K 70.9%.
EHI) —HARBET AN ERENHEA LS, THERTO WP L85
THANEITEY TR, Bt —FF KNS AL EHE G L FHHAE,

Fligsn: BARHZERE, Q3 AARIXEA 4.3 pets. 435 2022Q3
A %A 10.3%, B 29pcts, FibiRA 43 pets, FETFEAE4R
RAEGERKE. (1) 238 2022Q3 415K 24.2%, F#EH 2.0 pcis,
bR 36 pcts, TEZRALNTHE, FEHIERE, AR LERERFH
FRAIRERS, (2) A5 2022Q3 #ERAE, TEEAERFLAFAE
SRR Y 0.8 pets. 1.4 pets. 0.8 pets, £B R AZFHAHE, A3k
NIHRFT, AR T,

HOS5HERLSFRARLGHE RO EIZH), EPREHANGRELE
Y4, (1) #mkdh: NAREARMDE L) @S whmRe Lk,
LIRBEPFERK, AR, £, 25, FH., ARK, KBE LR ED,
ARABHEAFRGHRRE YA BB R AT RF R ZHAEE P OIT
¥ O RBZTHLEEE, BRFEFL RS RETAGALEN LS, BE
AERFHEME L) FRRM, KRR AN was @S eks
Ayt — TR, (2) FARE LS 2022 FAN LR TR EF,
ARAE N, 2022H1 2 8] B89 AL #7 AL R 2 L) 69 A5 9R B TR A7 5S4 €
32MtA, R RATFHERER GG E LA LD A HEFHER LT, &
G 4.2 LT, MA ST FRRIF ST AL RITEAR, R RLSH
AANEENIERGE R L IE, N\ &) AP B R IRIAE — R
A5, M 9000T JEHHL,

BAFAMBZEIRE: NAEFITERT, FRRLS AT, RIS
B, MR # R R E L NS AR AR, TR, KMNAFHLE
BART BT HWRGHFER, ARFHRRLSTHRIEE, L4
2022-2024 )24 4HE 5 A 4 153, 2.20. 3.03 2T, & EPS 25 %
0.94. 1.36. 1.87 7. 2022 4F 10 A 20 Bk &M 2 2022-2024 4 PE 14
S H1H 29, 20 = 15 45, HHF W HE TR,

A 2022410 821 B

| Wt/ |

IFZEHM | AaRE
ARG

NERILH AR FHARKER & LW E
T BAE. HABHHESINT O FHHHEK L
Y, EBREARE LS HEEHMH G
K. EFRAE, L85 %R 0 R
FEhm L LY 4 Fiseb it R4, £
EERATAEHMEL, B E %, F50 7
GFMB, LEBEELRAET S,
AR s T2 WIND

F 3K 3-6 NAEAERER:

%

KRB AR R:
2022-08-11 X 4T 6.5 10 Lu bk

Z5HE

52 A AL EmE (L) 38.0-13.92
BAAE (o) 44.91
ARABFE (L) 11.08
B RARE AR (TR 16,219/16,219
Al BRRMAL (7R -J-
52 B B B % 12.92
52 B RHELE

175.0%  [—— iggemtn FIR300

75.0% [

-25.0%
10/21 12/21 2/21 4/21 6/21 8/21

TR wind, F FEERGFIEFT

SHIH: =W
010-66554142 lijj-y js@dxzq.net.cn
P GE G5 S1480521030003

SR KEF
021-25102897
o GEA T

zhangjuey in@dxzq.net.cn
S$1480521070004
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AR T: BHEFERRSFRERESHRRRM; LR Lk,

X
e R R AT #RE IR AT A6 B LS R o
Wt 55t HRTun
Ei=tin 2020A 2021A 2022E 2023E 2024E
BN (FFH L) 991 1,163 1,589 2,067 2,630
HWKRE (%) 0.0% 17.3% 36.6% 30.1% 27.2%
JaH4AlE (77 L) 128 101 153 220 303
HEE (%) -19.3% 21.3% 52.0% 44.2% 37.6%
HREKEE (%) 15.0% 6.1% 8.7% 11.5% 14.3%
H RO () 1.06 0.66 0.94 1.36 1.87
PE 26.1 42.0 29.4 20.4 14.8
PB 3.9 2.7 2.6 2.3 2.1
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MisR: AREFTMR

FFaRE BA:BARL Fligk Bi:BHAT
2021A  2022E  2023E  2024E ~ 2020A  2021A  2022E  2023E  2024E
Vi Wik nal 703 1043 1189 1495 1920 BRI A 991 1163 1589 2067 2630
Vil 97 156 218 257 367 FBLAL 673 871 1164 1498 1894
SR 335 342 502 653 831 B A AL B A 8 6 8 11 14
B YR & 1 1 2 2 3 R g0 14 17 22 27 34
A 2T 8 11 11 1 11 F R 96 110 143 176 210
by 197 288 363 468 591 el il 17 13 16 21 26
AR T 22 37 37 37 37 L&l 40 47 71 89 105
XN k- xa 914 1125 1222 1338 1351 e E WAL K -5 -2 0 0 0
KR ALSL 6 5 5 5 5 N AR Bl B 0 3 0 0 0
R 753 783 927 1014 1016 BRI AAE -2 0 0 0 0
T - 63 73 109 139 163 hos FAIKE 20 18 18 18 18
AR BT~ 21 57 29 29 29 # 3 A 154 117 182 264 364
=& 1616 2167 2412 2833 3270 R PN 3 2 2 2 2
w3 R et 698 447 582 849 1074 2 stk 0 0 0 0 0
sa J4E 2k 417 97 133 273 347 AHEE R 157 119 184 266 366
R A K 2 153 201 263 339 428 PR #H 29 19 32 46 63
KT 0 0 0 0 0 % 404 128 101 153 220 303
—SFRBEAGERSD tT 0 0 0 0 0 R EBE 0 0 0 0 0
R R tkAt 66 71 71 71 71 13 BN 8] A 128 101 153 220 303
LR 22 26 26 26 26 EEMHHEE
AR 0 0 0 0 0 2020A  2021A  2022E  2023E  2024E
kA 764 517 652 919 1144 mEfH
VRIS 0 0 0 0 0 AR K 0.03%  17.34%  36.60%  30.11%  27.25%
FARF A (IR 120 160 162 162 162 B b A1 3 K -18.49 -24.07% 55.61%  44.76%  37.97%
T AN 200 908 908 908 908  VAETENENEFIEEK -19.28 -21.26% 51.97%  44.19%  37.63%
A BLANE 519 573 670 811 1003 FKAIRE A
BEANEIR GRS 852 1650 1759 1914 2126 A F (%) 32.06% 25.14%  26.72%  27.51%  27.97%
A Ao PR E RS 1616 2167 2412 2833 3270 R (%) 12.89%  8.65% 9. 63% 10.67%  11.54%
SR AAAE (W) 7.91%  4.64%  6.3%  7.79%  9.29%
2020A  2021A  2022E  2023E  2024E ROE (%) 14.99%  6.10% 8.70% 11.53%  14.29%
B FEHALR 278 124 200 512 586  REHAE D
A 128 101 153 220 303 F 7 AT (%) 47% 24% 27% 32% 35%
A 18 R4k 140 147 180 239 293 A& 1.01 2.33 2.04 1.76 1.79
W %% A 17 13 16 21 26 R 0.72 1.69 1.42 1.21 1.23
2R R Y -25 -7 -160 20 -50 FiEfSH
FUKC K K3 e -2 0 0 0 0 ERSRAER 0.63 0. 61 0. 69 0.79 0.86
BEEFEHALR -144 -440 -114 -355 -305 RS RS 3.07 3.44 3.77 3.58 3.55
NRET I E 0 3 0 0 0 AT K 3 B B F 5.98 6.57 6.84 6.87 6.86
K AT 0 0 0 0 0 F AR (L)
HF W H -2 0 0 0 0 HROKE (RHHEE)  1.06 0. 66 0.94 1.36 1.87
¥ £ EHALR -103 380 -29 -98 -186  HFNAR(RAHED  0.25 0. 40 0.35 0.37 0.59
A F G A 0 0 0 0 0 TS RATHEE) 710 10. 31 10. 85 11. 80 13.11
K 24 2k 58 14 4 0 0 0 B $
G AL I Am 0 40 2 0 0 P/E 26,12 41.95 29.37 20.37 14. 80
R AR NARIE Ao 0 708 0 0 0 P/B 3.90 2.68 2.55 2.35 2.1
R % H AR 30 64 57 59 96 EV/EBITDA 11.75 15. 83 11.74 8.70 6.62
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i) ¥R B #A

NGB BEAREAY (605133) : THMFRP L, AL AL R L S B ET 5% B 2022-09-19
PCESE TS BERAEAY (605133) : A T BAMIEK, R L St AT 2022-08-31
NGIR-STE A SRR A4y (605133) : ARrbBadiT# Ak IR Ok 445 K T 2022-08-29
N BB AR B R MEAY (605133) @ THAKIRM, Avik Ak R4 A Fo o HRALA B 2022-06-28
NCE-SE S B AR (605133) : BRI HLIEK, HALIRLHHKF 2022-05-09
N EEBARE WA M (605133) : Mt @4t t, Aoik dE AL R L S 2022-04-13
AT B AEATLIRIZ EIF: 6 AMBRRRIE, THFRELEDEmBEREMLEIRTH  2022-07-12
RIS & AR AT LIRS BAGR R, —RLE ST 2022-05-27
i B i8R AEAT L RN RI S BN, & REHRES 2022-01-04
T IR AR RGERAFITL 2022 FFR%: TLAMEHHRANARHER 2021-12-06

HHFR IR FHAE KT
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247 T R A

Fo%

B RFEREHE, SHAERRREFLLEE, 2009 FEACHRTERE LTS, KIBIEA,
FEAERNF RFAT LA L. 2021 FAmNF mkﬁmﬁ NI A F IR AAT AL 5

REF
%

¥

M

B KFFEE, R KF4amt, 2019 Fho A LiEA, MEFAFITLIFR,

27 IF AR

R AT RLARE 2R RS N BB F AT, AP, AREGI &, FZHEAREIY 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

FAEF T RS HOE L, Wb, B FAEMMBEETEZLELAE, AETERLT, KNIERFRRE
B I BIHEAT A F N AT E N, THARE, BT HELEETHZTI, $L2FlHh,. BiEE A EE
BT EE, AITREEZETRE,
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¥~ 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 ANEFEH LK.

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
RF. BEEFTHHEILT, K8 R IEPTE ZBFEHAM T A2 HA RE TR 2| 690 8) BT K AT 6938 4k ~F 5
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%,

BA AR R ARSI A TR 8] B P An 2 A S AR BAL B & P AR A, K2 4AR B FI BT IR
LA AR I 3 Ao B R E AR RS B ab AR, A s R d TARAR LA FL B Bl R A= dE 4%
KB P AL R 2 AR P = A0 48 K e A T 4E

A7 Ak 3 BAR F

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],

¥ AT AR EAREOR 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

b= -3 E

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 B X B 5E 46F
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2% : 100033 WR 4% : 200082
®, 15 : 010-66554070 % 35 : 021-25102800
t A : 010-66554008 t A : 021-25102881

¥R %% : 518038
W, 3% : 0755-83239601
1% A . 0755-23824526
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