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DONGXING SECURITIES

[3REER (601238) : HRSBUEHA T
WHEAE, PECCHEKEEE FAKE | ARfE
F4: L8, NEAKA 8 AW MR AAFNAEMEN 122 74, R ABE -

T 32.25%, &if4aT:
SREBIEMMERE: JARA 8 A KT AL 4.6 7 4Fe 58 7
4%, T & 28.3%A= 32.%, X & A% B S may b 2.4 8 2013-2020
FNAMTEREL B AFEELFZFILEHM, KMKBENF L)
AEM8 AFEUMES TIMAL, NEMT/ AFE 8 AL LANE
TR, EARTHRFIFRFFRERERA X FHAE 9 A 10 B X AN,
WAk A SF ~ ZHAE 900 7 4% (Z AT A 930 748), HHEL R HN&E
M e AL A SN ERLR L, BRMNHBARINA, SHEHRAEHEE,
X AT KRR A Heofm K R A By R B
JAALKREAPFRE, AEMEGME: 8 A/ ARMNE RARERESE
% 18,035 46, BT 31.5%), {22445 4E B 529 29065 4%, F)rbigk
12.7%. 2% E%%98 Ak 15336 #iTE, RitiTE4iT 3 7. 8 A
JRME AR, £/ %% ANon S 44 5238 4%, Aion Y 4123 4%,
HRm@|HyTHATI] . FATFF44 GS8 L, AonVplus F# £A L,
JERAIMRORELEAT, BEE A ERETRIRE, e KT,
BE. TFEILERT.
NABARMARTIRL: JTAHAITRRGERLY TR, TR AL
A% FREZSERGZHN, BRAENOBRRAL, ATEBHE—FZIHE
AR, BIRE AR — Y, RAAL NS A WKL H AR
W64 B K, Tt 8] 2021—2023 F )3 B4 A1 5 A1 A 81.7 12T, 129.1
fe A= 157.1 12T, 3T EPS %2 #)% 0.79. 1.25 #=2 1.52 7T, #P& 2021
9 A 10 B &N, *m 2021—2023 5 PE A5 A4 24, 15 4= 12 4%,
“SRALMEH TR
R ATF KKK, NS ER TR, AR IAE KRBT ATAM.

Wt 55 $R AR T

Ei-tin 2019A  2020A  2021E 2022E  2023E
FLRAN (BF L) 59,704.32 63,156.99 80,923.61 108,108.77 130,605.42

WEE (%) -17.51%  5.78%  28.13%  33.59%  20.81%

%Al (F5 ) 6617.54 596583  8,174.03 12,909.85 15,713.54

NE AR MNEAEILERAARRNS., H1H
FERNE]., FEAMILERNSE . J M4
ik A A RN B) AR SRR KAZA, KA
KA T Rk 0y R A B A =L 8 & b
R, 2L HOERAE. ARE. it
B, AERIBOTFLR, FE, HERES
R%, ARAEFMX Rl RS, AF
ME. —FF. R, TR, FREL, A
1’?4’3@’1‘ BRTALS . B LR, KGR

%, ﬂxﬁixﬁ%o(ﬁﬁ%ﬁ Wind, # % iE &
Wmﬁﬁ')

HRE 3-6 MNREXEHURT:

b
RERIHRAE:
¥
X WE
52 B i Kia) () 21.00-9.52
WA (L) 1939
AT (L) 1339
B AL AR (TR 1,035,100/715,027
Al BRI (7710 /309,862
52 A B ¥iaFE 0.74
52 AR EHE

e ——— iP7R300

198.6% [

936% [

-6.4%

9/ 1111 1/ 3m 5/11 7

MR E (%) -38.69%  -9.84% 35.41%  57.73%  21.73% FALRN: wind, FAIERFEI
BRAWEE (%) 8.26% 7.08% 8.86% 12.29%  13.04% S ]
B () 0.65 0.58 0.79 1.25 1.52 lij-y js @dxzq.net.cn
b olk AE A G5 S1480521030003
PE 28.80 32.28 23.70 15.01 12.33 e i A -
STHTIm: SKEF
PB 2.39 2.30 2.10 1.85 1.61

KA R sNARIR F AR T

021-25102897
Pk GEA ST

zhangjuey in@dxzq.net.cn
S1480521070004
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DONGXING SECURITIES

JAER (601238): HSHAAMM BEARE, R K KLY

MiR: AREFTMR

R BN:EHART Fligk BR:BEAR
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
R F A 56865 56643 66206 81664 100680 & L MA 59704 63157 80924 108109 130605
Vi 32243 28500 34147 42928 55262 B L ARK 55148 58659 71994 91342 109283
REE 3466 4317 5115 6220 7885 & LA AR Mo 1356 1364 1792 2365 2875
oAb B 1061 1167 1495 1998 2414 F A 4553 3641 4451 6054 7183
AR 1284 1158 1302 1485 1704 EREER 3244 3356 4208 5730 6922
A% 6928 6622 8087 10055 11790 %% R 26 35 59 4 -44
b Rk 4036 4950 5838 7198 8322 RS R 1002 976 1214 1730 2090
XA h k- xa 80545 86164 90882 95969 100173 e E WAL K -554.5 _ -714.59 _ 800.32 890. 33 984. 85
KIEAILI 31982 33381 34049 34730 35424 ANAMEEF K E 95.35  292.69 0.00 0.00 0.00
B~ 17474 18360 19115 19163 19113 B ME 9625.8  9910.78 10970.74 _12289.78 13862. 42
A= 11667 13887 17026 20182 23406 Am: FLARKE 2308.1  1249.97  1249.97  1249.97  1249.97
HARAE R T~ 1546 1074 1396 1339 1269 &k AH 5682 5638 8625 13534 16423
i EH 137410 142807 154333 172903 194053 F kSN 661.48 _ 108.99 0.00 0.00 0.00
R R kAT 41585 42385 48368 53348 58451 s EH 49.23 51.83 0.00 0.00 0.00
A8 HHE B 1884 3556 2441 2789 3161 F 8 ¥ B 6294 5695 8625 13534 16423
AT KK 12143 11802 14961 18554 22454 P 4344, -417 -356 431 609 690
—FNEPAGEERSD fifi 4106 3020 6560 5562 5047 4 A1i8 6711 6051 8194 12925 15734
ek A At 13370 13763 11042 11872 12391 R IRE 94 85 20 15 20
KAfx 1854 2879 3879 4679 5279 V3B AN E) 4 A 6618 5966 8174 12910 15714
BT % 5838 5594 2993 2993 2993 [T R &
L 54955 56147 59410 65220 70841 2019A  2020A  2021E  2022E  2023E
VR A 2320 2339 2359 2374 2394 BKAES
FRTA (AR 10238 10350 10350 10350 10350 Bl K -17.51 5.78%  28.13%  33.59%  20.81%
AN 22704 23030 23030 23030 23030 BRANEMK -51.21  =0.77% _ 52.99%  56.91% _ 21.35%
Ao BLA 41559 44850 51771 62698 76001 PBETHNHAIBER  _30. 30  -9.85%  37.01%  57.94%  21.72%
JIEANSRARESTT 80134 84321 92273 105009 120509 FKAIEE D
RRAPTA A B 137410 142807 154333 172903 194053 EAVE () 7.63% 7.12%  11.03%  15.51%  16.33%
%A E (%) 11.24% 9.58%  10.13%  11.96%  12.05%
HE&ERBR B :HAR B AR (%) 4. 82% 4.18% 5. 30% 7. 47% 8. 10%
2019A 2020A 2021E 2022E 2023E ROE (%) 8.26% 7.08% 8. 86% 12.29% 13. 04%
Z2EEHALR -381 -2887 2219 5335 7881 TR D
e Rl 6711 6051 8194 12925 15734 A BURE (%) 40% 39% 38% 38% 37%
A7 VB 4165.13  4937.43  4573.68  5415.16 _ 6248. 43 RN E 1.37 1.34 1.37 1.53 1.72
W% % A 26 35 59 4 -44 & B b & 1.20 1.18 1.20 1.34 1.52
7 AR RS -1308 -851 -798 -1105 —1665 BIERA
BREDALR -4826 469 1075 643 1348 EBHR AR 0.44 0. 45 0.54 0.66 0. 71
AN RNAEE B S 95 293 0 0 0 Rk EEE 21 16 17 19 19
KA 0 0 813 -925 1026  FATIRIKE4EE 5.06 5.28 6.05 6.45 6.37
Rl 9626 9911 10971 12290 13862 FRAEIR ()
EHhEHALR -2325 -1794 576 -125 85 MK H GRAHEE) 0. 65 0.58 0.79 1.25 1.52
AT F 5 e -2237 -244 -2601 0 0 FHRPNERGHED  —0.74 -0. 41 0.37 0.57 0.90
K I 3K o 317 1025 1000 800 600 AT (BATHER) 7.83 8.15 8.92 10.15 11. 64
BRI 5 112 0 0 o XS
AN Ao 322 326 0 0 0 P/E 28.80 32.28 23.70 15. 01 12.33
b R Rk} -7532 -4213 3869 5853 9314 P/B 2.39 2.30 2.10 1.85 1. 61
EV/EBITDA 17.86 17.33 8.88 8.82 6.86
FAHFHR : 2GR F IR TR
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DONGXING SECURITIES

JARER (601238): HSHAAMM EAE, R KW KLY

BAXBELS

A= i) L] H#A
NSRRI JTAER (601238) @ G AFATAL, KRG RAAR 2021-08-31
N B IR BEARE JAER (601238) KAMREART 4: shANHORLE, RE2ZRKE 2021-08-29
o 5] B RS JARER (601238) : JAAEARAHAR 2021-08-08
o 5] B RS JAKER (601238) @ AL T EE LW, JASFOE T 24 2021-08-01
NGRS JAEA (601238) : SRR RAEAKSE S 4 fT? 2021-07-22
o BB ARE JUAER (601238) @ JAMRKERARA, EHelHmFes) 2021-07-11
o BB ARE JAER (601238) : 4# R LKk EH, SJiAEWMAT R L 2021-06-27
NGRS JAER (601238) FAEMRERT] 2: SRR EGEHEFE )4 fT? 2021-06-24
GRS Y& S [A%AF]) AEFLFRBE: FrERZ S 2021-05-18
A7 ok 38 R AFETRRE: FREHLT A oL RMNE 2021-04-20
7R AR AEATL: OTABLRAEER KT E 2021-01-13
17 k38 4R AFEAT: defTA AR R AL MNIEV A 4248 3 77 487 2020-12-06
A7 b 8 AR AEATL: PETHLANFME LS 2R ER - 2020-11-18
A k38 4R AHEATL: ssAHERE (X)) (235F) LAEENH N AR 2020-11-04
A k38 4R AHETL: LS5k S%, LAZHHNKAE 2020-09-25
WA KA KR

BOF A R 2 RALAY St B U
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JRER (601238): #GHEALMA ERE, K K KALH DONGXING SECURITIES

247 T R A
Fo%

BT KFERFHE, $5AEBRIFMGFREE, 2009 FEAYHBRTERE LTS, KMIEHR,
FEIEEAMNEAETLAR, 2021 FhNFLIERFRIT, fFAEBEIPHTLHFT,

KW F
BB KFEFEE, LB KFeaxmt, 2019 FhaNF ik, REAETLFRL,
-7 IR AR

R RARE 2RI N B — AL FR AT, L w B, AREQUI &, FEA 383 A 547 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,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES JUAER (601238): HUSHAAMM ERE, R KIMHE KLY

T~ A

R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
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,
ERAEFT O B ERRARAEETER, KM RREARGEL, NE, BLP0E, 4t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
RH AN AR LK.
BN B) BT B KB T RE R H A RE T 4R 2] 690 8) P KATB9IE R Sk~ F #4730 By, TRk Ak sk ) 8] 4R
HRHFFPRERTHT. MEMPIRE 2= B FMXIRS. ARERBIA KNS ITA, KEPH@FT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
St ARREHTABREG IR BT F15250

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
A AR I A R E AT AE AARS . B abakiR F, AN & RAkied TAER AR B P R A2 JER
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

I B AR (VAP IR 300/ 18 A A5 H A R A 50
RSB E6 6 NA W, S I 4axt T B 207 % Bk A5 S a9 R L AR 2 L
FRINAMe A AR T WG E AR B R 15% L L
2. AR T ARG HONE R 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~w%zm;
2 AR T R RS RO B F 5% U L.
ATk TR (AP R 300/ 18 & 45 400 A EFE 40
RSB BE 6 NA W, ATk dsdaa 3t T B 207 % A0 A5 S a9 & AL AR R 2 L
FAF: ABXRR T A RIS OGS R 5% A L
ok AR A R A BO B FEAT-5%~+5% Z ] ;
AE: 4B TR EERBLEFE 5B L,

R S5 FAR AT

Elop:3 Py gl

WIRE EER KM 5 THEKE B o A% 248 TiaF HIr #AW X 5 WK 6009 F#H R+ O
JE 16 & XB 5 & 46F

¥R 2% : 100033 W[ 4% : 200082 W] %% : 518038

W, 15 010-66554070 W, 15 : 021-25102800 W, 15 0755-83239601

1 E : 010-66554008 1£ A : 021-25102881 1 A : 0755-23824526

BOF A R 2 RALAY St B U R MAE XEZR



