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DONGXING SECURITIES

BEFER (000998): EXRFHFE s A
FISTH, EEEGFHEEERN ETPERN | ARBE
B4 NEWE 2022 FEFIR, EHFNFEEAT LI 11.98 12T,

AT

YOy+6.98%, 55334 410H-2.98 1T, yoy-421.52%.
ERMFEANFI, DA ABTRATHER., LFEFNITUEKIERR
TFERMF. = LFF AN LRRIFRRAERMNE, ABRNZER
AFELA G, SHREREEAR, EARTLSFERLEAFTHA. EFFNF
EAMT LS EIABIL 3.27 1L, yoy+104.27%, 1o %40 s A& Lk F 47893
B FEAEH KRG 8.53pcts £ 40.40%. LFFN3E) LGk kg T ey
RRAEERTEFFEAAARPICERAFREATHICLMEK 1.17 12;
BN A A, R ARF LG TR FERAEZHARTHRK 1.0212;
EFF 2R EBENR G 048 10, RAVAIE, TFEH @3] bitaise
IR H R EG, N8 eF A A,
RAGHFLHERKE, %%&iﬁ%imoaﬂi#ﬁﬁﬁﬁ%k%ﬁ%%g
FAEI5.21 124, yoy-15.9%, £4/FTFiF 1.18pcts £ 36.43%. 4 3]k
FoR B MERARAGL SBE, ﬁ*%&%&ﬂ%%\ifﬁﬁ\ B R ¥
BT T A F I iREARAE R 21 £ H R RERKAGF LI, B AT TIR
AR LT B RAKAG = b 2R HE S, EF5F0 8] & MRS T =k EH IR
AT AR IR RANE R, AR — P AR AN S KA T A R A
R, BEFEFFREEAINEM Y, EXFNIL—FitRT 021
LUy RAGH T B R BAE, KAGHE GHEETE, BE4ILEFEHIRE. KRAA
A, NABGEHENKGLSEE, KRAZHERANGEERE, #—F
RINN KBRS S, FHEAFZRIA.
LM RH BRI RE. DARSAT R AB TR R, BATAE
AR ERFK, KRB, S TARTH B F A FH R T & #HAL
AR By B EARIERRQIIAT, ) BMMERATNIZFE, BT,
HBRESEMWEZREABRF S MRERBRFR, RKMNBFHEAREAS
¥ 125, HF 8 LHRMEAIEY, BFAMMARNERLK., RREH
PR R TAFLBAF IR B R ok, N8 EF ER&AMHEF 303 FHLERE
BE A E LR BT AE T, RS RELAREKRS > SRE&E—FFF,
HEAEHEARH AEXERGI A BT H0H, @b,
N BATAMBRI L : AETE BN S S EE 569 ATHR T KA 3
20222024 F )3 A% 415 A1 # 1.09. 3.18 4= 4.69 1z ., EPS % 0.08. 0.24
#20.36 L, PE{i% 197.46. 67.39 #2 45.73 45, AIFNAEHER. KA
MIEFHG R TR, AR LSHAHALERLG A, £H 52
H#HE” R,

KRR T: $EABRRERTRTAH, 28~ RFEALRZABE .
Wt 55 $e AR TI
Ei-ko 2020A  2021A  2022E  2023E  2024E
BN (FF L) 3,290.53 3,503.44 4,096.67 4,695.23  5,390.61
HWRE (%) 5.14% 6.47% 16.93% 14.61% 14.81%
Va4 AiE (57 ) 115.90 62.45 108.58 318.17 468.88
HEE (%) 228.78%  -25.48% 25.39%  193.04% 47.36%
BHEEREE (%) 2.10% 1.13% 1.91% 5.52% 7.87%
FRN B () 0.09 0.05 0.08 0.24 0.36
PE 180.89 325.60 197.46 67.39 45.73
PB 3.89 3.89 3.76 3.72 3.60

AR ST IR T HRIER T

WA R—F A CRIRAGZ T R+
89 5 F 4 4 0 B FRALAP Ak, ) 8] b 40
& “HRZB” fo CRLIRSE” B RIKF,
FrFk g E, AKRAG. BR, RE. R
B BTHFESRELRMA, P AR,
WE, DAEFS R E RS
&, AR R R IED| M A ARIR S
BT EFR, SRS FE. 2R
A Rk A aRE Akt

(FHEBE: Wind, ZLIEFRFT L)

Kk -6 MAEXETRR:
2022-09-14 N3 A K& B F

E R RIZFFRNE:

x

ZH5HE

52 F it K] () 26.77-14.64
BT (L) 208.48
RABFE (L) 205.42
B ALRAE AL (AL 131,697/131,697
B BRR/ME () -I-
52 A B H#FE 3.43
52 B R ESHE

79.6% fm P HR  ——PR300

29.6% [

-20.4%
8/26 10/26 12/26 2/26 4/26 6/26 8/26

TR R Wind, FSLIERF AT

SHIE: BiFA

010-66555458 chengsy_yjs@dxzqg.net.cn

Bl IERERES: S1480519050006
RN T

010-66554073 menglin@dxzq.net.cn
Pl IERERES: $1480120080038
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fizk: ARBRFFTNR
BERBRE Bii:BAT Fligz%E Bii:-BAT
2020A 2021A  2022E  2023E  2024F 2020A 2021A  2022E  2023E  2024E
RN 6090 5874 5807 6450 7227 B RN 3291 3503 4097 4695 5391
BT 1628 1876 2110 2466 2804 # b gk A 2021 2303 2562 2852 3190
)Rl & 735 571 791 836 1001 B LAE A A 10 12 20 16 19
B YR & 518 412 482 552 634 ER% g0 382 424 512 563 620
AT R 145 139 99 73 33 FRER 348 364 451 493 539
A 2466 1881 1755 1953 2185 M % 5% A 75 100 290 180 171
H AT~ 465 25 25 25 25 R % R 193 208 328 329 323
9k s =4 7761 8130 8027 7768 7525 R BALB K -32.40 -450.21 -50.00 -50.00  -50.00
%}iﬂﬂimﬂ 7 2201 2364 2562 2562 2562 NMAMEEFAIKE  -124.3 11.34 20. 00 20. 00 20. 00
- R 1425 1495 1375 1256 1136 BRI E 125.84  583.30 186.33  298.49  356.04
LA e 1231 1307 1151 1012 891 Ao FAIK G 73.19 35.27 51.33 53.26 46. 62
;t«tuki,ﬁﬁ; = 60 53 52 52 52 % LA 273 216 251 693 1011
FEEH 13851 14004 13834 14218 14752 R N ION 1.26 2.16 5.12 2.84 3.37
R [ RAT 4618 6521 6048 6111 5981 ZAshF ok 24. 49 27.06 27.86 26. 47 27.13
48 I 3 2828 2483 2281 2270 2080 #i8 & 3 250 191 229 670 987
B A+ K 386 491 511 584 645 PR A A 18 18 11 33 49
HUK A (&R f 0 0 1058 1058 1058 # #) 4 232 173 217 636 938
—SFREERGERSD T 147 1889 625 625 625 VR AEBE 116 111 109 318 469
EX N & xis 2945 1218 1223 1160 1160 )3 F /N 8) 44114 116 62 109 318 469
K 2864 939 939 939 TEFILE
B AR 0 0 0 0 0 2020A  2021A  2022E  2023E  2024F
5 A 47t 7563 7739 7271 7271 7141 Bkt H
YRR F A 778 759 867 1185 1654 B PANIEK 5.14% 6.47%  16.93%  14.61%  14.81%
FRFAR (RIEAR) 1317 1317 1317 1317 1317 ERZUPEERES —284.63% —21.05%  16.49% 175.92%  45.77%
F AN 3109 3245 3245 3245 3245 VAETENEEAVEBEK 139,44 —46.12%  73.87% 193.04%  47.36%
A B A 2270 2320 2401 2640 2992 FEAEE A
V3N SR AAR G AT 5511 5506 5695 5762 5957 A E (%) 38.59%  34.27%  37.45%  39.27%  40.82%
R AR A= PR HARE 13851 14004 13834 14218 14752 %A E (%) 7. 06% 4.94% 5.30% 13.55%  17.40%
neErE BiNi:HAT B AR (%) 0. 84% 0. 45% 0. 78% 2. 24% 3.18%
2020A 2021A  2022E  2023E  2024E ROE (%) 2.10% 1.13% 1.91% 5.52% 7.87%
BEEHALR 1365 1369 1368 494 547 FEMR Rk S
A0 232 173 217 636 938 A (%) 55% 55% 53% 51% 48%
A7 18 e 4K 284.95  300.91  278.20  259.29  242.64 A& 1.32 0.90 0.96 1.06 1. 21
4% % A 75 100 290 180 171 A& 0.78 0. 61 0. 67 0.74 0.84
MR R Y 163 164 -220 -45 -165 FiEfkH
FRACHK 2K 38 Am -659 0 1058 0 0 EXEAHE 0.23 0.25 0.29 0.33 0.37
BEEHALR -536 -570 271 165 222 Rk E A E 4 5 6 6 6
NRMET I E -124 11 20 20 20 RAIKHKEEE 6.84 7.99 8.18 8.57 8.77
KA D 0 0 -198 0 0 HFREELR (L)
S 126 583 186 298 356 HRLIKE (AR 0.09 0.05 0.08 0.24 0.36
%K EHALR -1037 -629 -1405 -302 -432 FHRAIARRARED 016 0.13 0.18 0.27 0.26
KA 5 38 0 0 0 0 0 FRRHR (RHHEE) 4.18 4.18 4.32 4.38 4.52
KA I e 2510 -1925 0 0 0
3 JT 38 Am 0 0 0 0 0 P/E 180.89  325.60  197.46 67.39 45.73
F A NI o 108 136 0 0 0 P/B 3.89 3.89 3.76 3.72 3.60
A% B -207 170 234 356 338 EV/EBITDA 41.51 40. 80 28.35 20.16 15. 66
BHFR: DI FHGER T
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A
F&-F &4t (000998): £EAXRNAR, LHHAFLHME
[£-F &4t (000998): THULE, HLTAERBERXETALAS T
R AT BMES LK, BEMLEA DD L EE XN
RMAETLRE: HMEHDE, REEFEHRA
RAAEAT WAL B S E S, S HFLERM
R BT BN AEEEE LK, RHEEFRAS Lkt
KA AT LIRS Aok bk, B FLnin
RIKAGEIT L. NS B, BS54 E 28 RAMRR
R REAEEARL, HREEAAHEKKA
Rk Tk kA, SARSMNFCREL S

HA R F A KT

B 4
2022-04-27
2021-08-31
2022-08-08
2022-08-02
2022-07-25
2022-07-12
2022-07-04
2022-06-27
2022-06-20
2022-06-13
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247 T R A

A2 A

£ELE L RFEBFHMLE, 2017 FNFEANFERRIBIT LT, TEEEF S KA. FFHE.
e mEmpyFirik,

2R By R A

A

RSN EIEKRFAE, AFAELTFHN KF 4T, 2020 58 AN KLIERF RIT, MWE R EIT L

e
TUo

5 H7 T A

R A LIRE 2RI N EOF—ALIER AR, AP H, AREGOE, FHF0H A 2 HTIF A
AFFRRE, I RMXGE AL FHOEAEL, RRERBEATFHRELERR, /KA. BANRBSH
MR AN AL AAFHOGEAR ) I EART EH, AARE, KRRELFEREE KIRE T 0 ELARIEH R
A AL SR ) AR X

AN

AIEFRFT RIRETHGE L. WA, B FARRBERTHERSF . BEMFLT, ANJERTRIRE
BT BITAEAT M Fr AN AT, T HA Ne, RITHLEX R, FLRFHR BTHE LB EF
BHRFHE, ATREZT N,
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DONGXING SECURITIES ]%-f‘ r—.;a 7}_]_ (000998): i*ﬂ’ %‘f{ﬂ %ﬁ-y 4%23 Zﬂﬁgﬂé‘ fﬁiiﬂ

N

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
Fo B A, RS P 0912 8 R E L H TR EIE R 6 FE 2 BN RAEN, T F Bl 69T 35
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 R I I A R AT RIS . AR S, A 8RR TR AL A 8 ) K Aok 4
BUE 7 AR P 2 A 6048 R R A A

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 AR T TR ERBOME £ 5% ~15% 2 4];

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

BBt AR T A IR E E 5%k,

kB R (AT A AR PR 300 4540, HATHE LB EIH):
DARE B B8 6 ANA A, AT 488 A0 T R EAT 7 A A5 3 a9 R AR A 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 2%« 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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