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DONGXING SECURITIES

FRER (601238): "RBEEXX A 2021 11 A9 F

AR FE B | RRUEE/ R
h, ERERERE ITAKE | ARRE
Fob: N A RA 2021 4 10 A4E: %W 10 AXHEAE 192,854 4, R AFEA:

LT 8.11%), 3R K 17.4%, #ifFdeT:

FARAERMKA N : #H4et 10 A4E 35 7in, LFHH4=4 10021
W, BRAMET, RitiT¥2d 5 74, ¥ 874281, #FRA,

10 AE S AT #ANRLZHXOESTA, EHATESHHERAT, 84
PR R AL 500+6 . MPV LT 2 (433 M8+M6) 10 A 4% 11955 4%, %44
AP EimAEMPVAEMENIL, 245 K GS8 T 10 A 26 A L7,

FRAE BP 44K, 24 NBEAT 353 20000 3% % & 1% 10 A 45 7 44 %) 4 11785.,12085
4, RGP LA FRMAIR, LR REH 13189, 10 A AiTHA 23000
o KA 2022 F#7 A =, FAHA EHERA,

A RRSSEH R B, HEFLEF . D S AFORZRENMELEH:
10 A AEW45E 61,000 48, RLE S 26.3%, RET FELEH Hh
HREGEM, FRE JTEMARURSEN., SEAERANE, 10 ARZEK
A& 13065 4%, Rz ERLFRA M T DLEBE 26121 4%, HizER
XA 23 MPV &I (24 31-41 B L) ME—AAITELT, F
BBHRZ %, £MFT, TRSAEMLEALRIES, ZFZEHESH RV
SHLFE . 2) JFARADFHHERKINR: S A 10 A4 75,413
4%, IR K 4.66%), P ARIA4EE 22201 48, BRkIE K 36.6%, 4% 16861
4%, LG K 57.7%. 7 A1K3m & B 4 15T 44, 4247 13676 4%, 3R b3E K 10.3%,
®E 10797 4, LT 7.1%. JARABAEREZ2FA E4Z0R T, &
kI hb IR EGHE.

N BARMBBZFFE: 10 A 8 L 55FTHRMEE LA RN F RIRK
BRI, A IMRG L ASEFTEFRE, TR AERDS S RAR
SHARGZHHN, BERMGBRIAE, ATERBF —FZ7HEEGER, K
¥ B B4 8] B ZA G H AR A T AR R 38 KARR . HAVHT 2 3)
2021-2023 F4A1iE 5 A A 72.7. 128.9 42 157.5 4., 3% EPS # 0.70.
1.25 #2152 7. #2021 5 11 A 08 B A, HM&&HN, A AR PE 2 A A
25, 144212 4%, JTAHMKPE 2 A4 9, 54445, fHRUMEE TR
FFe e AT RF KKk, NS ER TR, HALRAELBERRTAN,

0t %% feFrFum
it 2019A 2020A 2021E 2022E 2023E
oA (FF%) 5970432 63,156.99 80,923.61 108,108.77 130,605.42

xR E (%) -17.51% 5.78% 28.13% 33.59% 20.81%

JaB4 i (57 4) 661754 5096583 7,268.10 12,887.98 15,750.49

WK E (%) -38.69% -9.84% 20.44% 77.04% 22.22%

B ENAE (%) 8.26% 7.08% 7.95%  12.38%  13.17%

R & () 0.65 0.58 0.70 1.25 1.52

WA AW IMAETLRERARNSE ., T A
ERNE., FEMMILERN S FEHE
Bl RAEA, VARA T Nk 269 KA B A #2018
BoseLER, 2L 50RAE. B
R, BEief, AERIPMFGT R, HliE,
HEREBIRS, UARAEMES SO
R, AERAR. —FF. YA, HHE. *
BRABL, AEERT. BAT. BkfE,
TR ARG 200, BB TH . GEarH:
Wind, # ¥ iE K #F 75 FF)

Fk 3-6 NAEXRETUER:

%

ERREXFRNE:
2016-01-22 K47 41 1270 6 520/ 8] 7T 4%
%, B 2021 59 F 22 AAEARNARAL A
13.92 T/f%. # % 2021 %8 A 31 B, thk
IR T HAE AL 25.5 L, &TH
B2 049 62. 1%,

X5

52 A X (L) 20.37-10.21
A (L) 1,845.72
B (o) 1,275.35
B ALRE AR (FRL)  1,035,758/725,896
B BR/MAL (FAD) -/309,862
52 B B ¥{#HF £ 4,72

52 B RMHESE

75.6% [—— R —— PR300

25.6%

-24.4% L
11/9 1/9 3/9 519 719 99

FAH R wind, F LRI

S E&E

lijj-y js@dxzq.net.cn
ok GE A R S1480521030003
SHIH: KEF

021-25102897
ok G G5

zhangjuey in@dxzq.net.cn
S1480521070004

BOE A A RALE R A

RaME HFBEZIR



PE 27.42 30.72 25.38 14.31 11.71

PB 2.28 2.19 2.02 1.77 1.54

HHFR R : DNV, F AIER T
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DONGXING SECURITIES

MizR: AREFTMR

BERBRE BR:EHATR FiaE BR.HATR
R E L 56865 56643 66206 81664 100680 B dkMA 59704 63157 80924 108109 130605
i 32243 28500 34147 42928 55262 B LA K 55148 58659 71994 91342 109283
2K 3466 4317 5115 6220 7885 B A ALE K ho 1356 1364 1792 2365 2875
ERSELER 1061 1167 1495 1998 2414 Fk A 4553 3641 4451 6054 7183
AT 2R 1284 1158 1302 1485 1704 ERER 3244 3356 4208 5730 6922
AR 6928 6622 8087 10055 11790 M4 %A 26 35 57 30 16
H AR T~ 4036 4950 5838 7198 8322 AR % R 1002 976 1214 1730 2090
dk kb F At 80545 86164 90882 95969 100173 W EBALB K -554.5 -714.59  800.32 890,33  984.85
K 2R IR 31982 33381 34049 34730 35424 /A\fMNﬁ”sEffJ’li"“ 95.35 _ 292.69 0.00 0.00 0.00
B % 17474 18360 19115 19163 19113 RS 9625.8  9910.78 10014.74 12293.08 _ 13960.22
LR~ 11667 13887 17026 20182 23406 Am: FAKE 2308. 1 1249.97  1249.97  1249.97 _ 1249.97
AR R T 1546 1074 1396 1339 1269 & LA 5682 5638 7672 13511 16462
Fx &+ 137410 142807 153377 172811 194056 SRS 661.48 _ 108.99 0.00 0. 00 0.00
R R kAT 41585 42385 48300 54165 59326 s EH 49.23 51.83 0.00 0.00 0.00
A I 1884 3556 2373 3606 4037 FE ¥ 6294 5695 7672 13511 16462
S AT IR F 12143 11802 14961 18554 22454 FTAEAL -417 -356 384 608 691
TR 0 0 0 0 0 #FE 6711 6051 7288 12903 15770
—F N BRI 4106 3020 6560 5562 5047 U HKAEME 94 85 20 15 20
kR fihe it 13370 13763 11042 11872 12391 V3B AN 3) G A 6618 5966 7268 12888 15750
KAtk 1854 2879 3879 4679 el TEWHHEX
JE A AR F 5838 5594 2993 2993 2993 019A 2021E 2022E 2023E
% A4t 54955 56147 59342 66037 71717 BRKEN
D REF A 2320 2339 2359 2374 2394 Bl AMK -17.51 _ 5.78% _ 28.13%  33.59%  20.81%
FMAT A (REAR) 10238 10350 10350 10350 10350 ELALEHK -51.21  -0.77% _ 36.07% _ 76.11% __ 21.84%
FANAR 22704 23030 23030 23030 23030 VFETENEFFIBER _39.30 -9.85% 21.83% 77.32% 22.21%
A5 BLA 41559 44850 51004 61913 75246 F AR
JIEEN ARG STT 80134 84321 91385 104099 119636 A F (%) 7.63%  7.12%  11.03% _ 15.51% _ 16.33%
5 AR Ao BT A A ALH 137410 142807 153377 172811 194056 HALE (%) 11.24% _9.58% 9.01% 11.94%  12.07%
HE&ERBR B EHAR B AAAE (%) 4.82%  4.18% 4.74% 7. 46% 8.12%
2019A  2020A _ 2021E _ 2022E _ 2023E ROE (%) 8. 26% 7.08% 7.95% 12.38%  13.17%
BEEHALA -381 -2887 2267 5336 7880 fEAfEE A
H AL 6711 6051 7288 12903 15770 5 RUARE (%) 40% 39% 39% 38% 37%
A8 R 4165.13 _ 4937.43  4573.68  5415.16 _ 6248.43 RANFE 1.37 1.34 1.37 1. 51 1.70
4% % A 26 35 57 30 16 R FE 1.20 1.18 1.20 1.32 1.50
57 R 2K R -1308 -851 -798 -1105 -1665 BIERA
KK *“”f“ 0 0 0 0 0 EREREE 0.44 0.45 0.55 0.66 0. 71
BRXEHALR -4826 469 1075 -218 1351  RMKHKAHFE 21 16 17 19 19
AL T F kB 95 293 0 0 0 BAHKZKEHEE 5.06 5,28 6.05 6.45 6.37
KIS 0 0 813 -925 -1026 FRAER (L)
B 9626 9911 10015 12293 13960 HAIE (R#HEE) .65 0.58 0.70 1.25 1.52
£ R EDALR -2325 -1794 528 735 83 FFIARGEIED  -0.74 -0.41 0.37 0.57 0.90
A A 3 e -2237 -244 -2601 0 0 HREEEHMHER  7.83 8.15 8.83 10. 06 11.56
K I 3K Ao 317 1025 1000 800 600 fEIEILE
3 J% 3 Am 5 112 0 0 0 P/E 27.42 30.72 25.38 14. 31 11. 71
P AR ho 322 326 0 0 0 P/B 2.28 2.19 2.02 1.77 1.54
N % B -7532 -4213 3869 5853 9314 EV/EBITDA 16. 91 16.43 9.03 8. 37 6.46
FAF R : 2GR F FER TR
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DONGXING SECURITIES SRR (601238): JTAAERA, AT AAEKRA

P3

BAXBELS

A= i) L] H#A

o B IR B JTAER (601238) RE R FRE 6: RIMRKZH 2021-11-02
NEIE-STE e JHRER (601238) : 4BMLHARETRRE, REF KA KA H 2021-10-31
N B IR BERE JTAER (601238) EAMRERT] 5 AFHIRYE Ak 2021-10-25
o 5] B RS JARAER (601238) : 9 AMEIRLAE, S FHME MM 2021-10-10
o BB ARE JAER (601238) : SR EAHE R, KREKTH 2021-09-29
AR R JAER (601238) 8 A4 E Rif: sSHAEAMMEARE, R KE KLY 2021-09-12
o BB ARE JAEM (601238) @ LLHATAL, KRB AR 2021-08-31
NGRS JAER (601238) FEREART 4: sbaFdmeiLs, RREZRKE 2021-08-29
TR RS [AX%A%E] AETLHARTME: FRERZIE 2021-05-18
A7 ok 38 R AEATLRIRE: FREFHLT o o0 Kbuig 2021-04-20
17 IR E R AFAT: OTABMAFRNEEEXTE 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
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JARER (601238): JTAAERN, A EmAE KA 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 SRR (601238): JTAAERA, AT AAEKRA

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 AN FEH LK.

BN B) B B KB T R A A AR P AR B 69 8) P AT R9E Ak <P AT 0 By, T AR Ak sk ) 8] 4R

HRFH FBRRERTHAT. M HRPRE eak T B FHAR S AREMRBA XA ITE, KEPHEFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
st ARRERTABREG] R BT A5

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
M AR A R E AT AE RS, B abakiR F, AN & RAkied TAER AL B ) R A2 dE %
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

O B AR (VAP IR 300/ A 4% Sk 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
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