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DONGXING SECURITIES

A (002001): EFFMmEHAE TR
A T/ ERE T3
R IEE MR SRR | ARES
AR KA 2022 FFIA 2023 F 1 FH: 52022 FAFFNET LA ACTEM

% 159.34 12T, YoY+6.82%), 384 41id % 36.20 1271, YoY-16.89%; 2023
F 1 EZEFAT LKA 36.12 127, YoY-16.15%, 1284 F11E%4 6.43 ¢
7L, YoY-46.55%.,

BhRLFBAKETE, FHEHIE REF, OFKhSLS: &
TIEFEAZTNETE, 2022 FA ) FTABRIVKANR LT E 1.94% 2
109.52 e, £ARE TR 1047 A8 5 5 E 36.59%. @F 4 F k4
2022 S NF 3 K 32.04% % 29.67 1L, LA EF iR 7.06 ~E H 5
£ 48.97%. @ #H k4 2022 FUL NFl g Kk 33.42% % 11.66 12 L. L
I8, 2023 F1FE, BAEEFREAR S BNRELTE, FELIEKRES
BN Fa % RV T %

BAXTHELRY WAL, BARAEMY, NAERBLEHALHK,
Qw4 £ H&, % IFinD FHTH44E, BRANNEIESELEE A %
AFE D3 HAFZCERELZSRMRATHLRIRKN, AT HEKLF
HEGTE, ARFBNRALETRELHE. QBAKRA T, »A3)&AMR
Z #7125 Fek A K4 15 Feb T AR TR 2023 6 A kTR, ST #
%49 18 ek k& AR (I7sk) SR Edpst, RMAHL S E AR ZHE
H B,

HERBEERAARSER, AHTAINFRKZL—FTFE. N EEA
BE %, URIFLhAABS FERHAREEAEERT R, DEAS
Mk BT & AR RIS, 43 5000 vk 4 % B6 47 3000 wh4 4 & B12 O
FIEF A FHE, 3ok B4 E. @FHEHME: 5000 vk
R B NREN B, @# B I: 7000 vk PPS = #4950 A AKX %
Mg, SRR BT PR, @BRABRI: 500 vk A A BUFA B 45
A FAE, KRBAE R — T REAR, AMNPTELAEA R
YR AIN, AT —FFENAN 0K AR, NeaELET LS
R EHAHAEH. BRAD., RS AmA, 2 ABE %, ANTEANTT
AR, B, RREFHATILER,

N BARMBBZT L : Hifm 2 EARAGH LT SR LK, Fkit
— A & R RS B) iR dT R K A AL T Sk, A S AE 2 P 1] 4k
RE, ’RAKFLFBREIELEL . FHAH. HMH . FABRTFHB. Ak
BN E GYRRIR R —F FE NG F kR, AT A5 2022 4
R, &4 RN S 2023~2025 £ AA M. KAIFM A E) 2023~2025
FA4AES A 39.44, 46.70 4255.38 12T, A EPS 441% 1.28. 1.51
2 1.79 T, LATIEMT R PIE A4 %R 13, 11 #= 10 12, fHSRNEF"
LR,

RIeRT: BEARSETFWA; 3 F e Lt
A o

BB TasH KR A

LA A BRI R ) 41 AT 1999
F 2004 F 6 A AR LT, RPIDKRE
—REF NG, A8 & EIETA ML AR
BHARAGRE, KEHFRIKRCAT ALK,
A MAE RN AE, ’RAFLFI6EE T %
A&, HHAA. M. BRBRFMB.
BAT NG A2 EH RO K4 2472002
—, FERERH LA R0 6 F A AL
Y. BAZEFRFOEARLE S DL FaT &
TR e A Ak,

HAFF N 2 sNEJ LN F RAER T

Z 5 HiE

52 AR IEE (L) 24.67-17.17
AL (L) 530.71
RABAE (L) 524.46
BT ALRE AL (AL 309,091/309,091
Al BRLMAL (77 8%) -l
52 B B H#FE 15
52 ARMHELE

286% [ —— MR — R300

-21.4%
4/25 6/25 8/25 10/25 12/25 2/25

AR : [T F AR

SHIH: XFE
010-66554030 liuy uzhuo@dxzg.net.cn
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W 55 $E AR TIU

Ei-E o 2021A  2022A  2023E  2024E  2025E
gk (A7) 14,798 15,934 18,121 20,704 23,778
wRE (%) 43.47% 7.68% 13.72% 14.26% 14.84%
ag & AE (55 1) 4,324 3,620 3,944 4,670 5,538
wRE (%) 21.34% -16.28% 8.95% 18.40% 18.59%

FREKEE (%) 19.84% 15.36% 15.19% 16.13% 17.04%

H K & (L) 1.40 1.17 1.28 1.51 1.79
PE 12 15 13 11 10
PB 2.43 2.25 2.04 1.83 1.63
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MiR: AREFTMR

k% BHA:BARL Fligk Bh:BAT
1A 2022A 2023E  2024E 2025E ~ 2021A  2022A  2023E  2024E 2025E
Vi Wik nal 14914 14111 14644 19274 24558 F LKA 14798 15934 18121 20704 23778
Vil 5953 5344 4774 8279 12458 #F LM A 8212 10048 11714 13286 15136
SR 2755 2476 2816 3218 3695 FAAHL A A 132 127 144 165 189
R 5l 3 604 642 681 721 828 Bk A 107 122 139 159 182
AT KR 79 222 259 294 252 A 424 505 574 656 753
A% 3194 4145 4831 5480 6043 w45 R 270 44 58 -42 -144
AR T 2329 1282 1282 1282 1282 # R K 54 163 44 46 48
XA h k- xa 19778 24156 24122 23427 22425 NAMET G 38 -66 -66 -66 -66
KR ALSL 351 433 503 579 659 B AN HE 128 129 104 108 114
B & ¥ 17304 21613 21558 20838 19803 & LA 5083 4313 4693 5545 6563
AR~ 1522 1739 1692 1646 1600 ERIZ N N 12 5 5 5 5
H AR T 602 372 368 365 363 R T 8] 65 80 80 80 80
=& 34692 38268 38766 42702 46983 A & 5031 4238 4619 5470 6488
w3 R et 6477 7969 6047 6971 7676 PR AEA 691 600 654 774 918
sa J4E 2k 1403 1846 1846 1846 1846 % 4)id 4340 3638 3965 4696 5570
R A K 2 1436 2175 2536 3058 3484 PE-4 &%k 16 18 21 26 32
KT 0 0 0 113 130 )3 & #8441 4324 3620 3944 4670 5538
—SFABPIREERS) iR 2029 2592 0 0 0 EBITDA 6512 5661 6261 7172 8196
kR R kAT 6351 6637 6637 6637 6637 EPS (1) 1.40 1.17 1.28 1.51 1.79
K 455 5149 5274 5274 5274 5274 EEIE A&
AR 0 0 0 0 0 2021A  2022A 2023E  2024E 2025E
At 12828 14605 12684 13608 14313 mkft A
VRIS 64 87 108 134 166 ERSIONE 43% 8% 14% 14% 15%
FARF A (IR 2578 3091 3091 3091 3091 B b A1 3 K 22% -15% 9% 18% 18%
F AR 4121 3613 3613 3613 3613 EETHNEANBER  21% -16% 9% 18% 19%
A BLANE 14121 15824 17828 20347 23338 Ak H
JaEA NI A AT 21800 23575 25974 28960 32504 A F (%) 45% 37% 35% 36% 36%
$i Ak Fe BB KA 34692 38268 38766 42702 46983 %) & (%) 29% 23% 22% 23% 23%
BAESFHE ) 12% 9% _ 10% 1%  12%
2021A 2022A 2023E  2024E 2025E ROE (%) 20% 15% 15% 16% 17%
BFEHALR 5838 4361 5125 6147 6828 FEf AL
IR 4324 3620 3944 4670 5538 I /F [ BE (%) 37% 38% 33% 32% 30%
A7 18 e 4K 1227 1396 1605 1770 1883 RAE 2.30 3.71 4.40 4.92 0.00
W %5 R 270 44 58 -42 -144 i b E 1.81 2.99 3.68 4.22 0.00
AR B Y -824 279 -340 -401 478 EERA
FRACHK 2K 3 Am 0 0 0 113 17 BREAEE 0.45 0.44 0.47 0.51 0.53
BEEHALR -3392 -3839 -1500 -1000 -800 ElkHAE 6.32 6.09 6.85 6.86 6.88
NRET I E 38 66 66 -66 66 BB AHE 10.21 8.82 7.69 7.40 7.27
K AT -8 81 71 -75 81 HFREHFAR ()
M 128 129 104 108 114 HRRKE (RATHEE) 1.40 1.17 1.28 1.51 1.79
£ K EHALR -1345 -1270 -4195 -1642 -1850 BRUHFAERGRANES) 0.41 -0.18 -0.18 1.13 1.35
KA AR F5 38 Ao 0 0 0 0 0 AT (RATHER) 7.05 7.63 8.40 9.37 10.52
K HE B I o 1012 125 0 0 0 fEEE
G AL I Am 430 513 0 0 0 PIE 12.27 14.66 13.46 11.36 9.58
HANARIE Do -439 508 0 0 0 P/B 2.43 2.25 2.04 1.83 1.63
A % HAER 1045 563 569 3505 4178 EV/EBITDA 7.20 10.15 8.85 7.24 5.82
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PONGXING SECURITIES W (002001): & FBAIAKE, #% feH i Lk E§ 25k E

27 JF B A
x| F P

9 @4&1%&%%%3’1‘0 %‘i’&ﬁﬂ“}’é}/}éjﬁﬁﬁ%ﬁo ﬁnk?ﬁ%¢££{y/{*ﬁif,‘%’_§1ﬁﬁf{;§, &35 2017 ‘?‘7}43%
REHE L. AEHFE—4, 2016, 2018 F KSR AFEFANE, 2019 FH kBB 2T, K
T ERITATLA=F 5 8%,

2 H7 T AR

R ATLIRE 2 IERAD N EGF—ALIER AR, PR, FREGIE, FHE 03 A AT A
AFRAK, IR E &L FHTER L. AREREATOREERR, /RFW., FHAERERY
IR AN TR B AAFMOEMF P ITERT E, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL SR ) AR XK

R 1 3T

RIERFLREFHAOGE L, AL, BREASRBEREZRAAFE, BETHELT, ANiEEAFLRE
R RIHEAT I Fa AN A B B, THH R, BAHERZEAN, SL2FH, BELE A £
HEF KR, AFRREERL,
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A (002001): & Fhebsa AR, > RS ERFESRHEE DONGXING SECURITIES

T~ 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 Bk AR 500 4540

ARE B G0 6 ANA A, A 3] BN AR X T B A7 7 A A5 e R LA AR R 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% ]

W iBE: AR T A RIS FOL B B 5% AL,

AR TR (AR A PR 300 454, HHRTHEEANEAKYK, £E
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
AT AR T TS R AR RONE F 5% A L

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

AR A TR A REROME FE5X UL,

S5 A 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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¥ 4% . 100033
W, 3% : 010-66554070
1% A . 010-66554008

Wik 2% : 200082 Wk 2% : 518038
% 35 : 021-25102800 %, 15 : 0755-83239601
t A : 021-25102881 t5 A . 0755-23824526
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