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DONGXING SECURITIES

r- $m (601238) ﬁﬁﬁe&ﬁ 5‘%5‘!?’&
$Hid4h, MEHTEEEKEERE FAER | ARRE
W, JRER KA 2023 4 A AR 4 AR R ENAE S EH 177,065 NEIN- P

4%, FlILIEK 37.65%; 4 AAFHE (MARE) A 177,224 4%, REK
4257%, #ifFdeT:

BiEB AN AT, BHREITEAIT . 4 A% FIAZHH A A 40,862,
41,012 4%, Rk 314.13%. 301.61%. £+ £/ %A aiony 4% 21065
4%, aions 451 19569 #%. 4 f 16 H, S35 240 GT FAME, L2EH
21.99 77 . &AVKK, RARFIK A% 2P H5%T S, A FA BT R
MABRBHEFIRH T AL, 4 A ARAE (RS ZHH9HA

24,766, 29,235 4%, FiEK 44.71%. 45.32%. 7 AERE T AKT,
2023 SFE—HN, JAARARERNRKITE 12939 &, AFHEAUHR
EAERXMERED LT, ALEERELHAFGEHL EQ (PHEV) L4
BiEAE AR EE, FEME, MENK 33 7 -39 7 L. HAAH,
RE TRty b 5%, e R AL PHEVHEY, B4 4ERSH
A BEAHINFEHREE, ALERNTBIPFLZT H0A.

FEREHREEL, EHTHS. 4 A7 AKRE 445554 32,774.25,418
4%, R K 5.99%. 6.44%. ) ARBEZART, JAAE 4 ARE
A& 60498 4%, R K 402%. JTARALE A REELETHE IS5 T, J
AE® 4 A E4 5 H 75,738, 72,000 45, Bk 11.04%. 5.07%. %
JARERE T RS, JTAFE 4 A4REEE A 77009 4, FLiEK
202%. S FEASAREELETHS T6. 4 AMBRESHRY KR TMA
B, Rl EAGTERATREEE B BNIEGEE,

N BAAMEEME: N3 AIHRTRPAELHFS, ARKERER
AR FEHT K, KNAFAE P RMAEA S, FHEAELHRDM
BA AR, 2023 FNE A T RBLEEH T HIER, KAHT A
20232025 4 Ja &4 FE M 4 A A 103.5, 127.3 42 137.9 12, 3 & EPS
#4099, 12142132 L. # 2023 %5 A 5 8 ARk&M, /7L A PE
SHH 1L, 940845, HBFIRAEHE IR,

AR s AT KA L AN 319 £ BT T H AR AR A,
A A LKA T
W 35 HE AR TIN

1B HF 2021A  2022A 2023E 2024E  2025E

FaN (FF L) 75,110.16 109,334.68 148,046.51 180,605.80 216,682.73

HRE (%) 19.76% 45.57% 35.41% 21.99% 19.98%

ag4AHE (B L) 7,334.92 8,068.19 10,352.00 12,729.24 13,790.85

WEE (%) 22.95% 10.00% 28.31% 22.96% 8.34%
BHEEKREE (%) 8.13% 7.13% 8.49% 9.61% 9.57%
RO () 0.70 0.77 0.99 1.21 1.32

NERYSMAEILERARAE ., F A
KRN F EAURT k5 H N 5 FAE A
Bl AN, VARAZ Rk 269 KA B A A%
BArRloLER, 2L 50ERAE. B
R, BEief | AERIFMFGT R, 4t
HEREBRS, URAEMEZ Bt
Ry, AEAT. —FF. k. HR. &
BELE, AEET. BRTAT. B4R,
Bl Fath o2, BRARIZTE,

FFk -6 NAEXREIER:

X

R BB
x
HH RS BTN, 5 AERT LI

Z5HE

52 F it K] () 17.78-10.33
BTAL (L) 1,093.37
ARATE (L) 764.3
BRLAKRE ARL(FRLZ)  1,048,291/738,429
B BRRME () -1309,862
52 A B H#FE 2.93
52 ARMELE

85.3%

35.3%

-14.7%

5/6 7/6 9/6 11/6 1/6 3/6

AR : fBLTR FHUEFTIIf

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

BOE A A RALE R A

RaME HABEZIR



PE 14.91 13.55 10.56 8.59 7.93

PB 1.21 0.97 0.90 0.83 0.76
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JARE R (601238): RS AME4T, MAREH KGR A

BiIBART Flig % BIBAT
2021A 2022A 2023E 2024E 2025E ~ 2021A 2022A 2023E 2024E 2025E
Vi Wikl 61,191.65 91,792.17 101,35128 112,119.1 1252165 & LIJLA 75,110.16 109,334.6 1480465 1806058 2166827
BT 2403591 3952443 39,609.30 41,921.16 4433655 IR/ A 69,163.70 101,688.7 135579.1 1632466 1939975
SRR 9,702.74 9,138.28 16,046.22 20,545.87 24,160.90 FAA LR 182382 224220 296093 350375  4,287.72
Hpb 491926 517443 543334 5517.83 5,385.08 Ak A 4339.76 422846 4,866.78 5759.00  7,047.58
FUAT KR 75997 1,309.83 173812 207797 244320 i2: 58 393391 4,167.80 490774 5687.73  6,960.36
A 8,110.96 12,361.83 18,129.91 22,266.25 26,989.77 M % 5% A 17194  -180.92 250.43 103.42 9.90
H AR T~ 13,407.63 24,02447 2030990 1992278 2211756 R % R 98870 1,706.79 242666 290114  3,550.27
B Vi 93,004.92 9822857 100977.63 1025909 103,678.2 e E AL K -832.44 -3657.82  -962.30 -1,123.37 -1,289.93
K AR ALAE 36,904.57 37,788.36 4029947 4228306 4436668 ~AAMAT A 2231  -318.66 0.00 0.00 0.00
B % %~ 18,900.16 20,763.11 19,332.59 18,535.07 17,094.36 SR e 11,814.20 1431733 12,72296 13,391.29 14,058.22
T = 15,382.79 16,121.98 16,873.17 17,967.98 17535.70 Hos AL E 1,497.61 163311 144659 946.59 946.59
HAB AR S 19,698.03 21777.64 2201631 2146748 2177748 &k AH 714539 745557 10,262.01 1261858 14544.22
FEEH 154,196.56 190,020.7 202,328.91 214,710.0 228,894.8 RN ON 116.15 83.87 0.00 0.00 0.00
R [ RSt 48,806.26 56,576.10 61,900.36 64,991.76 69,107.82 Bk 24.66 76.93 0.00 0.00 0.00
R 229643 630902 366681 213374 146956 #H &M 723688 746251 1026201 1261858 1454422
AT K # 1594564 17,858.06 18,854.88 20,412.19 2181047 FTAFAL -154.12 53554 0.00 0.00 873.25
H AR 30,564.19 32,409.02 39,37867 4244583 4582779 ¥ #)id 7,391.00 7,998.05 1026201 1261858 13,670.96
e B AARAt 12,79555 11,196.36  9,159.80 8,091.12 6,923.58 VR AR B 56.08 -70.14 -89.99  -11066  -119.89
KH % 6,967.44 615095 411439 304571 187817 VABHNEAA)EA 733492 806819 1035200 1272924 13,790.85
HEAAER ) R 582811 504541 504541 504541 504541 [EEEAEATE
k4t 61,601.80 67,772.46 71,060.16 73,082.88 76,031.40 2021A 2022A 2023E 2024E 2025E
b HE AR 233547 901361 938400 910595 881869 M KEEH
FWRFA (RAEA) 1037059 10,487.16 10,487.16 10,487.16 10,487.16 RT3 19.76%  4557%  3541%  21.99%  19.98%
R ARNAR 24,002.63 41,24056 4124056 4124056 4124056 2l A% K 26.74% 434%  37.64% 22.96% 15.26%
A oA 55,886.06 61,506.96 70,157.03 80,793.49 92,317.03 VI E&#EFNS4 A3 2295%  10.00%  2831%  22.96% 8.34%
3B #N S R A AL 90,259.29 1132346 12188475 1325212 1440447 FEAIfEH
RAG AP A H A 15419656 190,020.7 20232891 214,710.0 228,894.8 24 £ (%) 7.92% 6.99% 8.42% 961%  1047%
FAEE (%) 9.84% 7.32% 6.93% 6.99% 6.31%
2021A 2022A 2023E 2024E 2025 [ RVESEEINOH) 4.76% 4.25% 5.12% 5.93% 6.02%
BEEHALK 585817 -567372 279777 323347 346885 ROE(%) 8.13% 7.13% 8.49% 9.61% 957%
A3 739100 799805 -3,456.96 -1,268.73 -1001  FEfR AR A
718 He A 554950 643503 651206 7,730.29 8,870.80 R RATE(%) 40% 36% 35% 34% 33%
W %% A 17194  -180.92 250.43 10342 9.90 A 1.25 1.62 1.64 1.73 1.81
HFEMK -11,814.20 -14,317.33 -12,722.96 -13,391.2 -14,058.22 prd/)1oE S 0.86 1.03 1.06 1.11 1.13
FEFEES -7549.90 -9232.25 -1507.76 -383151 -5901.84 EH&EFESH
Az g eR 39349 3,623.69 13,722.96 1389129 1455822 ERFRAEE 0.49 058 0.73 0.84 0.95
BEEHALR 1,648.89 -3,833.79 391825 387633 3,055.46 S AR K B B 9.47 12.09 9.30 8.86 9.04
ALt 440069 879621  6,750.00 7,360.00 7,874.50 JIAT R K B % 459 6.02 752 8.36 9.29
K5 -3,855.62 -5,388.10 0.00 0.00 000 HREAA (L)
H AT AR 1,103.81 -7,241.90 -2,831.75 -3483.67 -4819.04 HIKE(RIHER) 0.70 0.77 0.99 121 132
K EHALR 72.84 2427725 -6,631.14 -4797.94 -4108.93 HMFAEAR(RAT 0.21 077 -0.37 0.00 -0.03
J8H 4 K3 Ao -1,259.08 401259 -2,642.21 -1533.07  -664.18  HRF TS (RATHE 8.59 10.80 11.63 12.64 13.74
K338 Ao -2,809.21  -816.49 -203656 -1,068.68 -1,16754 {E{AbF
3 J% 3 Am 2090 11657 0.00 0.00 0.00 P/E 1491 1355 10.56 8.59 793
F A NARIEG Hpa 972,66 17,237.92 0.00 0.00 0.00 P/B 121 0.97 0.90 0.83 0.76
%:&&}gizﬂsﬁ -422067 14,814.18 8488 231186 241539 EV/EBITDA 1172 8.10 6.35 5.35 478
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Gy FMER RIGEHNTRE

BAXBELS

A= i) ] B

oy 8] B ARE JA%ERE (601238) 2023 —F 4R &iF: MAAKRE QL B TFiT, AZ4EHERA  2023-05-05
o5 B RS JAER (601238) @ A EHERIAAME, SARAEZKRL 2023-04-07
o 5] B RS JTAER (601238) 2022 4R L BAHIE KRR AE T, g TR &M% 2023-04-04
o 5] B RS JTA%ER (601238) 2023 2 A4E LiF: S FHEMAME, %kx@EAE 3 H+  2023-03-09
N E) B ARE J A EH (601238) 2023 F 1 A4#E &if: £AT. F¥h 1 AMETAT 2023-02-10
o BB ARE JTAER (601238) 12 AME RiF: AEAMECHMEG, AERAZ TN 2023-01-06
o BB ARE JAER (601238) 2022 4 11 A#E LI AHYRE 1L AME TR 2022-12-09
NSRS RS JAER (601238) : %G, SFEERL 2022-11-04
7 2k B AR AFAT L2 AKE R RAFELRRE, AFHEHSHHEK 2023-03-13
A7 ok 38 R AEATRSRIZ 2 FARRAFEFHE RSB RS, 22 FRAEEK 9.5% 2023-01-13
17 IR E R 2023 FAFAT LR EIRE: HRBAEOINAELERN MYy TS 2022-11-22
70k B AR AEATLRIFEITF: 6 AMEHRRRE, THFFRALENEBTRETLIATYH  2022-07-12
GRS AE RN EHTLIRE: BEFNRS B, —RLEEHITHSL 2022-05-27
A7 b 8 AR AEAT I FARANE RGO, FRIESHREF 2022-01-04
A7k R AR RIGERAETL 2022 A R%: TLAPLHHRIFGEHTR 2021-12-06

TR 2 FFGE KL
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JAER (601238): M%gE g A4itan, B RER KEE AL 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,

A 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
B T SHET I AN AT ZIN, THHERNE, BT HLEELRTA, FLEFHR, BTHE A 4
BT EE, AT REETAE,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES FREE (601238): %REGAMLAT, BEEEH KEEE

*Ir 7

R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
BPA o ABTRARE T P75 A &R BT AT A, & 8] 3 23 809 M 5 14 Fo 2 B M AFALATARE,
LTGRO 5012 B AR RAREETE R, KN RREARGEL, A E, BP0 E, 4t
Ao AR A, AP 0913 8 R E L H AR 09 F £ BN SAEM, T F B 9T R
R RN AEE LK

BB BARENH LA G5 F LA AN, B5ARREIIFN REF OIER R TAT R AL FERE LA F
R Fo HHAATHELT, &SRB XA TS HA RS P3R5 690 8] I K AT 9IE 4 3k <
TR S, LR AN SR RH FIARBERTRAT. MHMPRE 2T eFMRXIRS. AREMRA
ABANEITH, KREBH@FT, HEAMMF/NATF AT XK. LHA LA H. w3l B, AL, FizH
A A AR SHER AT, BRAF ARE AT AR ECG S A T A

KA SRR A IR 85 7 o2 KN S BACF B 89 % P 12 R, R B4R B BT 2040
AU AR I I A R AT R AR, RS, A ARl T AR AL A 8 K Ao 4
BUE 7 AR P 2 A 6048 R R A A

17 2 9% Uk 7

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 3P (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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