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DONGXING SECURITIES

KR E (300351): MAFWEE EETEVEE
N N, - F/ ZE 15

7, MEERSREIFZSEK KEEE | ARRE

HH, KEEBERF 2022 £ WEH, NAFLATI 151 0L, Rk YNGR

AN
A
* 31.4%, SEMFedbmaH4F1E2Y 1.46 10T, Flb3gk 33.0%. &ifde T

RS R H . 2022 Fa bk HRATIK 7312867 7L, FLIEK
7.9%., ¥ikE 2021 SFA ATERA (2021 5F4 6.9%) . H P HE GEEERK
A 40,914.16 7 T, BEEXFRHIEK 9.64%, LKL FTIRH;A E 55.9%,
JE 854k, 2023 SF4 E 4% 7 #74% 3000 A2 A L, P Es 2500
2, KA1AH, 2023 SFHEEHo0HR S H55, hRETAL AR NaAERH
MR EERMAEREE, ALETHETLE AR,

HRBRAELEHHEK, NIERZDAFRBRAERBEZHE. KBALRK
ARGt BRI TR, s, A, FA ., KK, FH. K&,
EAEERESL, 2022 SN FRRAE LS EIIAN 65,772.79 T 4, F
K@K 86.61%, FMT AHLRAEEEE A B LSy HikigK
AN F 2012 O MEAESEEEZHR, SFARET B, 4K
FOGBABRE B FR, N3 BAT A KA BLOIEMHAEEEERE (2
AT, H&EiRF), HI—RKREASZEELERE (ZDRFL, H#REAH). &
ﬁ'?‘dﬁii‘%#@ﬁa (FFRBATH) . BRAR R/ AR A RAER B (LR KD

ARNEZCHAD GRH SR mRE S, HAKS DRI LK) KATA
/7 N R R EEBAURELAARRKEYE, AL EHGE MR (F56E.
WRAE) T (Bod) RIFEHK.

ERLFLEARQE, HEFARTE. 2022 S0 3550L45% 30.8%,
#2021 FTHK 44BN A, HFPHRLHEAHFMN 2021 F49 42.5%M% £
39.9%. FHEMRE &R (LEHRRAE LFd ik §) LA K
HAaE, 2022 %5 205%, 52021 FH-F. &MKA, &%%iﬁﬂ%g
T, NS EAELFDESAT A HRBELFUEEEZHSE
K, HARZ S TR R, o 8] E A8y Bk 38 K B A z‘%}iﬂlﬂﬁ*}ﬂ$é’JTF‘,
2022 FonE4EE. F A K A E AT A 20.8%, RIKT 2021 F4
25.0%. X2 FMBRIE KRG RO F AEABL KL,

Aiﬁﬂﬁwﬁﬁﬁﬁﬂ T HEPE GBAT L RFT A, DA LEHE
K, REHRBRAESEEREE, NERS bﬁ'fn/@ﬂﬁ%ﬁé/g_'ﬁi
%a‘u}i‘ BEXEFRRREF RREFLETHOHR KNEFAFTRKAKX
JEo HAFIF A E) 2023-2025 F4A)EH 5 A4 H 2,08, 2.67 4= 3.25 1L
3t EPS %1% 0.54. 0.69 #= 0.84 L. 3t & PE {9 %% 25. 20 #= 16 4%,
iy B TR
R4 Bl 3GBAT LK AR RRIAY, iR E ATk LR A,
NEERBF RIS AT

Wt 55 $E AR TN

it 2021A  2022A 2023E 2024E  2025E

LR FEERDARNS LT LS RE
%%E%%\E%%ﬁ%&%*% b S B
R HliE, HEREARLE, A8 ERA
ﬁ%%%ﬁ@,%k%ﬁmﬁ%%,mmﬁ
H NS B = S tE M,

Kk -6 MNAEKELUER:

2023-04-28 X #r 2023 F—ZF4R

&R R AR 4B -

L
HEH R FIIENT 5 A AR ZPT

Z5HE

52 F it K] () 20.95-7.84
AL (L) 52.38
ARATE (L) 35.11
BRALRE AR (AL 38,516/38,516
B BRRME () -I-
52 A B H#FE 6.35
52 ARMELE
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FLUAN (BF L) 1,149.33  1,510.36  2,008.21  2,555.01  3,068.46
HKRE (%) 9.08% 31.41% 32.96% 27.23%  20.10%
a4 F)iE (F A ) 122.23 154.71 207.64 266.81 324.96
HWKRE (%) 16.43% 26.57% 34.22% 28.49%  21.79%
BHEEKEE (%) 5.81% 6.92% 8.50% 9.84% 10.70%
BRI A () 0.32 0.40 0.54 0.69 0.84
PE 42.86 33.86 25.23 19.63 16.12

PB 2.49 2.34 2.14 1.93 1.73
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KK e (300351): R HF A, W RAE LEFFHEK DONGXING SECURITIES
Migk: QRBRFTUUE
iR BEART Fligk BABAT
2021A 2022A 2023E 2024E 2025E ~ 2021A 2022A 2023E 2024E 2025E
Vi Wik nal 201438 236038 283133 341984 404126 FdKEA 114933 151036 200821 255501 3,068.46
Vil 73364 75349 77589  827.78 96212 BE /LK 74915 104472 138926 176726 2,122.89
2 A%k 79747 107226 135693 1,693.14 2,013.83 B AL A B A 8.38 10.74 14.06 16.99 20.00
EYASE &N 123.66 6.53 5.99 7.96 10.13 25 9263  104.23 131.66 164.16 197.15
AT KR 8.48 11.16 14.89 18.94 22.75 EEHRA 99.52  103.03 130.14 163.92 192.92
A% 394.85  493.77 64347  834.93 99291 4% A -9.50 -25.25 -13.16 -13.89 -15.56
HRR T~ 73.41 23.71 32.19 34.92 37.49 RS R 9497  106.87 14057 175.27 206.29
Ik k7 KAt 663.02  679.22 679.87  675.81 67227 e E WAL K -4.64 -21.05 -20.92 -26.31 -31.24
KR ALSL 100.95 104.15 107.92 111.68 11545 AAMET IS 0.24 -0.39 0.00 0.00 0.00
B % 5 7~ 385.30 377.16 366.67 371.62 364.77 B AN HE 411 1.13 1.92 1.92 1.92
I F 78.23 92.32 97.33 102.21 106.94 A b E 10.68 11.32 11.78 11.78 11.78
H AR T 75.81 80.69 75.50 70.30 65.11 ‘& kA 12457  157.03 208.46 268.69 327.24
=& 267740 303960 351120 409566 471353 2ok SN 0.62 1.76 0.00 0.00 0.00
w3 R et 489.88 726.79 99534 131869 1618.36 ERZ & 3.88 3.30 0.00 0.00 0.00
(SRR 3.12 1.90 0.00 0.00 000 #id4.& 5| 121.31 155.49 208.46 268.69 327.24
AT K 38333  587.31 81296 1,08539 1,336.42 PR AL 1.44 342 459 6.72 8.18
H AR 7 10343 13758 18238  233.30 28194 ##)i8 11987 15207 203.88 26197 319.06
kR fRAt 42.88 37.40 36,57 35.71 34.85 LT -2.36 -2.63 3.77 -4.84 -5.90
K3k 6.09 421 3.38 2.52 166 V3B 54 A 122.23 154.71 207.64 266.81 324.96
AR R R 36.79 33.19 33.19 33.19 3319 EEXIE S
ki 53276 76419 103191 135440 165321 2021A 2022A 2023E 2024E 2025E
VM HRARE 40.94 39.18 35.41 3057 2467 REREA
FARF A (IR 383.64 385.16 385.16 385.16 385.16 gk N3 K 9.08%  3141%  32.96% 27.23% 20.10%
F AN 1,795.05 1,781.92 1,781.92 1,781.92 178192 ERIRUREEES 9.96%  26.06%  32.75% 28.89% 21.79%
A BLA -74.99 69.15 27680 54361 868.56 YA ENEAFIMEK  1643%  2657%  34.22%  2849%  21.79%
V3B AN S L AAL 210370 223623 244387 271069 303564 FKAIEEH
5 A Ao BB B AR 267740 3,039.60 3511.20 4,095.66 4,713.53 £4) % (%) 34.82%  30.83%  30.82%  30.83%  30.82%
ESS 3 FALEE (%) 34.64%  1043%  1007%  1015%  1025%
2021A 2022A 2023E 2024E  2025E BA s PLE (%) 457% 5.09% 5.91% 6.51% 6.89%
ZEEHALR 84.47 66.28 61.04 87.96 168.73 ROE(%) 5.81% 6.92% 8.50% 9.84%  10.70%
A 119.87 152.07 190.48 24861 30570 fEfEAE S
A8 e 58.16 63.39 50.12 54.82 54.31 &7 5 E (%) 20% 25% 29% 33% 35%
W %% A -9.50 -25.25 -13.16 -13.89 -15.56 A E 411 3.25 2.84 259 250
BHFEMK -4.11 -1.13 -1.92 -1.92 -1.92 i b E 3.20 255 217 1.94 1.86
FTERTELH 9448  -17456 -17809  -21327  -18741 TBERA
Atz EIALR 14.52 51.76 13.60 13.60 13.60 ERFRAEE 0.43 050 057 0.62 0.65
BHEHALER -48.65 20152 -49.06 -49.10 -49.10 JI AR KB 4 & 151 1.46 1.54 157 158
FAZE 61.11 73.45 47.00 47.00 47.00 JAT K3 B 4 & 261 217 2.07 195 1.90
K% 0.00 -1.90 0.00 0.00 000 HREHAR (L)
H AT AR -109.77  129.97 -96.06 -96.10 -96.10 AU S (R ATHEE) 0.32 0.40 0.54 0.69 0.84
£ X EHALR -10.81 -19.73 10.42 13.03 1471 BRLA LRI 043 0.03 -0.06 0.00 0.23
H8 4 2K 3G A -0.32 -1.22 -1.90 0.00 0.00 HMF T F(RIHE 5.46 5.81 6.35 7.04 7.88
K 4 3K 3% e 6.09 -1.88 -0.83 -0.86 086 fHEKPE
58 AR A 0.00 152 0.00 0.00 0.00 P/E 42.86 33.86 25.23 19.63 16.12
R AR NARIE Ao -3.40 -13.14 0.00 0.00 0.00 P/B 2.49 234 2.14 1.93 1.73
P4 % iR 24.95 24854 22.40 51.89 134.34 EV/EBITDA 29.98 27.78 19.07 15.11 1253
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HX/ELE

wEAR PR AR HEA
B R RS AKFEHE (300351) : REAGEAERLSE, R LEF TS LAEE 2022-12-14
TR E AR PARAT AR AT E A A T 09 B4 IR S Sz bk 2023-03-17
T R B RS P AT FRE R EANEAR B AT, SRBETFRERHE 2022-07-30
TR B RS MR BT LAFREZ = DL Ak, FEANLL LT RZRZE 2022-04-08
TR E AR MEDEITRRIREZ —: TLhENZAE, BERL LG ERE 2022-03-31
ik 58 4R BARAT L : 2 AZEIHEHELTY, AFEHEE 0 FH3E 2022-03-10
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KB (300351): 3RLHEH, HERAELSHHEK DONGXING SECURITIES

247 T R A

Fo%

AIFFRFEEFME, 2FAERRIFMHFRLEE, 2009 FEAEHRTEHEELFS, KIRIER,
FIEIE RN E A EF LR, 2021 Sho NFSLEFRFRIT, AL BRI LT T,

oA I AR

AT RARE &R N B — (i F I, b P, AREGW &, FEARIEY R 2 ATIF A
AR, IR XE &AL FHTEIEL. ARERBATOEERR, I RKFW. FahkR By
MIFAANCGTF T B AAFMOEAE 2T ETE 5, AETRLE, KERELFEREEAME T EARES X
A, AL SR ) AR X

AN

RERXTFRBEBGEZE, AL, G FARMBEBRTELRAE, AETHELT, ANJIEAT LIRS
BT BIHEATAAN Fo AN AR LTI, THA R, A H AR ZIEN, HL2FH BFHE 8 M4
BT EE, AT REETAE,
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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
Fo UL E, RSP 013 8 RE LI TR R IE RO E 2 N SRAEHY, T 38 B 694 AT 4258 5
R ANEFEH LK.

BN AR EEH A O AR E N, 5 R SR 5 00K R TR R AR LA
. AREETRRLT, &8 A B £ BAU T 25 A R4 b R 5 69 3 B K47 0938 K 5k < F i
B, TR E LN GRS RF FIRBIRFRIT. M5 R H 28~ B FREMS. AR
HENAPA, KEBHRHT, ETHAF AT AETH X80, LR A A, w3l B, AL, &%
A AR SHER I, AR AR AR B A] R B A

A TR A A TR AR RN A TR 8 5 P Ao A S P AR B 005 P IR R, R B 44 8 P BT 7R
AU DU L B At AR A E AR RS B iR S, A 8 RAkded FAERAALAL 8 P & A dE 4%
BB P A AR P A 6 AR R e e AL

A7 Ak 3 BAR F

B TR R (AT A ER PR I00 F58%, FAETHLAENEEIY, £H
T 3 3 A ARE 500 45400 -

AREB B 6 MR R, NSt T R AT H ARG RN AR LR L
PR AMER . AR T A R AR B F 15% A Lk

HEH: MR T TG EIHLEFE 5% ~15%Z 1] ;

Ttk AT A R RO S RAT-5%~+5%Z 1] ;

38 AAATES TG A AR EORE R 5% A L,

T 3T IR (AT H AL R PR 300 #54, HAETHLEABERYK, £5
T3 3 A ARE 500 45400 -

UIREBBEE 6 ANA N, ATk d8E A0t T R A7 9 AR A5 5069 R A AR 2 3L
AAF: AR TR HAEIHOMEE 5% AL,

Bk AT A RO S EA TF-5%~+5%Z ] ;

AE: AT RHAEIRBOMEE 5% AL,

& SLIE KA AT

LR & ]l

IR 2k KA 5 THEKE B o XHpb#ask 248 S+ EIR 48 K &8 % 6009 5457+ .8
JE 16 & XJE 5 E 46F

Wl %% . 100033 Wl 2%« 200082 Wl %% . 518038

W, 3% . 010-66554070 W, 3% . 021-25102800 W, 3% : 0755-83239601

% A . 010-66554008 # A . 021-25102881 % A . 0755-23824526
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