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DONGXING SECURITIES

*ﬁi&'ﬂl (600486) : W ETEHS A oni7B A
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%Iﬁﬁﬁrﬁm ZRET NFRE
NEEAT 2022 15 B VAW AL: N3 Tt 2022 FF 5 F LM AT

FANE 1514 e kA, 5 LSRR 7.91 eaatt, Bk 7.23 Ltk
#, FIHLEK L% A,

FRm B ARG, BHANLGHEK, REANNEHEL, A4
2022Q2 it % B2 E4 A1 6.10 12T, FrIgK 75.79%. A8 2022 4+
*#i%%ﬁi%%ﬁfzkﬁ@:@lﬁﬁ%@%ﬁﬂk%ﬁ%i N 8]

A EBRG P BMIBREFR MR, QIEFRH PR, kIR Py
ﬁﬁ% F B A P 69 78 BRed At vl B BS 5 LAY T AR R KR A
Lk, @A FAIREZHAA A @A T, REWHADH—HBEAE (&
FERB T IRk, AHAAEERR, BRPE., AROANEA) MBRT, ZHIR
W, Wi T 2E L KERIT.

MERAFER, ALEZRETRLGHEE, NAREOHABGT R E
—Mr B RAZ, LKA (kR8s ARk, AR P E4K)
T AFFRER. I, RITHA RARGGH FHIRZIN, HINHE
BREAFAEES, 5F S ANABT INALHL Bk KFNE, #iT
REGRPIREG A, KARERTABGICANE, e kst — 5 HHn
B A AT By, TR — KR A = R AR, AARABRSRE K
R, BAVANB S LR RGHERN, HLRE RN THRLEEE,

ZTHRAEXERARHE . AEZERRNNGIEIR AR, A5 LR
BRA, BAVAA NS SR ER ERAQNIBRER R e F, KNAH NS
N BB RIFHIRATE B ARG EGIT TR, 2022 F0 8] T A Rk H
P3R489 SyngentaA.G . 4n 5218 & 8945 & 14k 2021 SF K Mg, KR 25 & 4,
BAVAN AR RN A E AR %5 R ERERARRLZ LI E Ry KR
#e

N ARG B e Ay KRR TARNHER A KR A B R R G &R

kb, WFRE G @ T AbbE b TR, k%mTMFﬁfwmwdur

BEHKR. RAEFERMBER BEFHRTI, N5 ELFRGFA.

THAHANFEFRPTOUELRSRESL S, ok Bk ERNIR ﬁ%k %
Zh, SMFTBNARALHEZ K,

N BARMARTIRE: EABARD LK, NS EZRABAFfE, R
B # AR ER AT RDE, KNAHRAIALHEELIERK, KN4k
Hxt o\ 8] 2022~2024 69 B AN, Bp 2022~2024 F 4 A5 5 R 18.54.
21.14 #2 24.26 17z, %R EPS % #)% 5.98. 6.82 #27.83 L, % ATALM*T
B PIEAASAH 21, 18 4= 16 1%, %R AEE"ITEH,

RIeRT: Z B RE TR R EARATL: “REXER” F~R
IRELTRIAH; TIHFE S AR,

BRI RARBE AV, REAHE
F, HalLF R ARG S T F BB,
AAFESHANARE A, 30 54 = S3ANE
NZE B,

NI RBEREESIFTHKL L, P HMG
RPEEERGA > L3, AELTHLIRE
Bedr ek 45, A S ARAR R R IRIE AT AR
%, IMINH B R R BB R RS TR P
S, BERAFFEFBRRKELERE., 28
RAEFELHERER A% £ Hs TE4
FalHTE.
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ZH5HE

52 F it K () 147.7-103.67
BT (L) 382.38
RABFE (L) 382.38
B ALRAE AL (TR 30,990/30,990
FAB BRR/MAE (B -I-
52 A B H#FE 1.05
52 B R ESHE

737% [——HRILT — PR300

23.7%

-26.3%
712 912 11/12 112 312 5/12
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W 55 $E AR TIU

Ei-E o 2020A  2021A  2022E  2023E  2024E
ZUMA (BF L) 9,831 11,841 13,959 16,021 18,388
Wk E (%) 12.98% 20.45% 17.88% 14.77% 14.77%
Vag & A)E (B85 L) 1,210 1,222 1,854 2,114 2,426
Wi E (%) 3.41% 1.02% 51.75% 14.01% 14.76%

HREFKREE (%) 20.34% 17.60% 21.57% 20.32% 19.44%

H N (L) 3.90 3.94 5.98 6.82 7.83
PE 32 31 21 18 16
PB 6.43 5.51 4.45 3.67 3.06
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MiR: AREFTMR

k% BHA:BARL Fligk Bh:BAT
0A 2021A 2022E 2023E  2024E ~ 2020A 2021A 2022E  2023E  2024E
Vi Wik nal 6378 7851 9285 12004 15914 F kA 9831 11841 13959 16021 18388
Vil 1891 2272 2905 4772 7710 B LKA 7244 9110 10353 11884 13641
SR 1333 2041 2406 2762 3170 FAAHEL A A 29 29 34 39 44
e 52 g3 576 827 937 1031 1133 g 219 269 318 364 418
AT 3R 500 527 599 688 790 A 505 586 691 793 910
A% 1632 1867 2121 2435 2795 w45 R 179 99 -47 -41 54
AR T 446 316 316 316 316 K ARMABA 47 1 24 24 28
XA h k- xa 4517 5252 5460 5324 4644 NAMAET S E 116 43 0 0 0
K HAME A AL 0 0 0 0 0 B AN 24 39 39 39 39
B % 5 7~ 3806 4560 4795 4683 4028 # ¥ 4 1434 1444 2185 2491 2859
T = 505 489 465 441 417 R PN 2 5 0 0 0
H AR R~ 207 202 201 200 199 gaksh 16 9 0 0 0
=& 10895 13102 14746 17328 20559 #lH &3 1420 1440 2185 2491 2859
w3 R et 4102 5724 5714 6486 7637 PR AEA 209 217 330 376 432
43 B 3 451 276 276 276 276 %A 1211 1223 1855 2115 2428
R A K 2 1510 1518 1725 1980 2460 PE 3 S Xk 1 1 1 1 1
KT 26 8 9 11 113 138 E 8 %A 1210 1222 1854 2114 2426
—SFABPIREERS) iR 0 558 0 0 0 EBITDA 1990 2117 2728 3086 3483
kR R kAT 841 432 432 432 432 EPS (&) 3.90 3.94 5.98 6.82 7.83
K 455 553 253 253 253 ] TEWSHER
AR 0 0 0 0 0 2020A 2021A 2022E 2023E  2024E
At 4943 6155 6145 6918 8069 mKfkH
VRIS 4 3 4 5 6  BLRMANK 13% 20% 18% 15% 15%
T A (BIEAR) 310 310 310 310 310  BdAEMK 2% 1% 51% 14% 15%
T AN 637 592 592 592 592 3B THNEAlIBER 3% 1% 52% 14% 15%
K oA i 4574 5601 7069 8666 10501 3EAIfEH
V23BN BRI AT 5948 6944 8597 10405 12483 LA F (%) 26% 23% 26% 26% 26%
$i Ak Fe BB KA 10895 13102 14746 17328 20559 A (%) 12% 10% 13% 13% 13%
RESFHE W) 1% 9% _ 13%  12%  12%
2020A 2021A 2022E 2023E  2024E ROE (%) 20% 18% 22% 20% 19%
BFEHALR 1378 1454 2146 2631 3233 Ak
IR 1210 1222 1854 2114 2426 R F GG E (%) 45% 47% 42% 40% 39%
A7 18 e 4K 393 579 591 636 680 RAE 1.55 1.37 1.63 1.85 2.08
W %5 R 179 99 A7 -41 -54 i b E 1.16 1.05 1.25 1.48 1.72
AR B Y 1 -708 -365 -355 408 EERA
FRACHK 2K 3 Am -226 -18 1 1 102 ERKFAESE 0.96 0.99 1.00 1.00 0.97
BEEHALR -1178 -1138 -800 -500 0 Rk EH#E 7.37 7.02 6.28 6.20 6.20
NRET I E 116 43 0 0 0 RAKRZEHEE 6.93 7.82 8.61 8.65 8.28
K AT 0 0 0 0 0 HRA4 (L)
BRI E 24 39 39 39 39 AN (RAFHEE) 3.90 3.94 5.98 6.82 7.83
£ EHALR 624 -142 712 -265 294 BRRENARGAWED  -1.55 0.47 2.04 6.02 9.48
JI A AR F 3G A 0 0 0 0 0 TS RATAER)  19.19 22.41 27.74 33.58 40.28
K 4 3K 3% e 550 -300 0 0 0 fEfak %
G AL I Am 0 0 0 0 0 PIE 31.61 31.29 20.62 18.09 15.76
HANARIE Do -101 -45 0 0 0 P/B 6.43 5.51 4.45 3.67 3.06
A % HAER -481 147 634 1866 2939 EV/EBITDA 18.77 17.51 13.14 11.02 8.92
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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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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.

RS BRAREH £ O FPati e E BN, 5AREINIFN REFIERRBZ ARG R AL EFEL LA F
X Fo AEREFTHHRILT, £ 8] BB B X IRAA T R 2 F A RE P R B89 8] BT KAT A5k < HF
TR 5, TR A LN SR KA FRREILTRAT, M 5P KA 287 e FMRIRF. ARF AL
ABNENIH, REBRFT, ETMMF/NATRF AT XER . LHFe X, 5| A, FIR, FiEHR
H AL A R KAE R AT AT, ARG ARG SAT AR EW A BT A5

AT AR AR R S RN A TR 6) B P A2 A S AR B 00 5 P 1 B, R 2 A s B FI BT T IR
AU AL I At AR B AR MRS, GRS, A )RRl TR A F K Akt
B P R AR P 2 8 A0 5 R o T AE

17 2 9% Uk 7

OB AR (AR % A H PR 300 454k, KRBT AL EHE A IH):
ARE B B8 6 NH A, A S B4R T B 27 % A A5 a9 R AL A AR R L
PR ALAEE : AR RT AR AR B F 15% Ak

7 MR T TR ERBOMS £ 5% ~15%Z H];

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

BBt AR T AR HOKE E 5%k,

kB R (AT A AR PR 300 4540, HATHE LB EIH):
RSB BE 6 NA W, ATk dssAa 3t T B 207 % B0k A5 S a9 & AL ATR B 2 L
FAF: AR T TR AR BN S F 5% AL

bk AR A R A BO B EAT-5% ~+5% Z ] ;

K AT RHEERBLEFE SR UL,

# SLIE KA AT

b7 tiE E

HIRX 2Rk KHAT 5 THEKE B o XHa#sk 248 SEEIR 48 X 38 5% 6009 547+ .o
JE 16 E XJE 5 E 46F

Bl 4% . 100033 Wl %%« 200082 Wl %% . 518038

W, 3% : 010-66554070 w35 : 021-25102800 W, 3% . 0755-83239601

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