/A
=
i
%

\\V/ IE ‘*’
VALV ] \1 b
DONGXING SECURITIES

FO3SER (601238): LS| &% m,‘i? &
M, EhKBARE FREE | ARRE
TAREREAR (ETFFNE S ARZETTIRGERNE), KibaFtilN NGNS

53 ZH AT H, BT EH 18294 1, HR 17.72% M. LifdeT:

BEFERTIL, REEHFBIAT. BREBTHAEERL, AT E%
3T AE1E 1032 /27T, XA AT G 3% 2 U89 Bk kK AR R R 89 &
KATFGYINT . %% 2020-2022.19 42 PPt Ntk £id, S5 A4E 6 7 44,
12.02 7 4= 18.23 77 4%, 2022.1-9 %4 E R K 132.09%. 1 RFEL,
2022.19 BAs4EHE RN ERKLEZ R TR K 102%, %k ERFESHH
TR, HRBIARLEH T LKFE, 2022 F10 A 12 A% fH kb
RIS, BN FRRTKA0 T, BSHATT ARG TE 60 7,
A& GEP3.0. ZREFTHARMEMSHRGE >, KRG FTH,

RBMMEHREZRAE LR : ERZART, KRFIANGHMT, RiFZE
5% Rk L fe Z e R A ALA, de e X BT R Ak KB4
A EEERT AL AHEAEIE, SR BGTHRES P SRR, BEF TR, Lk
WRRESNARARL, BREXSLESLSF, L XABRIFHROBE
BT BAHAM, wEiALe, BHAEE, XL T ANBRRET R
R FE @&, BRI Ak r R 4365 @ o

N E BARAM SE4E: AR RN A KL 76.89% 89 L4y, 152 %0t
A, BEATARD O LA ECHAEMRETE, AFHAEDNA IR
RABMAFWEEZAE, R, JTAGHGRDERRELESE (PR,
M8 RehAH R FELIEE), MERLRFL 8 EHLE L7, &
AR~ 8 F KA REAEY, it/ 8] 2022-2024 4 A1iE 45 A% 122.1,
157.2 #2 183.8 12T, %t & EPS # 1.17. 1.50 #21.76 . 4& 2022 4 10 A
20 B ARDIKEN, IR A PE 950 11, 8 4= 7 12, fHRAREE TR,
MR AT F RAKK . A8 37 £ AR AT, #T AR IAF LR TR,
JR AR LR AR TR

Wt 5 $E AR TN

Ei-ton 2020A 2021A 2022E 2023E 2024E
oA (FF%) 63,156.99 7567577 108,801.50 151,536.64 183,826.44

¥EE (%) 5.78% 19.82% 43.77% 39.28% 21.31%

JaAAE (57 4) 596583  7,334.92 12,214.83 15718.25 18,384.70

R E (%) -9.84% 22.14% 66.43% 29.60% 16.96%

FRAMEE (%) 7.08% 8.13% 11.99% 13.44% 13.65%

AR5 () 0.58 0.72 1.17 1.50 1.76
PE 21.21 17.08 10.54 8.19 7.00
PB 1.51 1.41 1.26 1.10 0.96

HAFR I : 2N AM IR T HIER TEI

NERBSTMNAELILERAARNE ., &
EHANE, PEIURILE RN FIEHL
Bl AAN, VARAT Rk ey KA B A #I%
BseLER, 2L 50EAE. B
R, BEief | AERIFMFGT R, 4t
BEREBRS, UBRAE ML SR D
W, AEMAT. —FF. %K. HH. F
REFA, AEMET. BRTAT. HLRKRE,
B Ie AR e 2 40, PRI T 5 o (i #4% -wind,
F X 0L R FF D

Kk -6 NAEXRETIRR:
2022-10-28 & # =& 3%

R BERENERNE:

x

X G HiE

52 B R K (L) 18.32-10.54
EWAL (L) 1,287.07

AAaE A (L) 893.38

BREALRE AR (B  1,046,396/736,534
FB BREMME (7R -1309,862
52 B B HkFE 3.2
52 B RMhELE

100.0%  [— -5 3FIR300

0.0%

-100.0% . e —
1021 12/21 221 421 621 8/21

HAFR: wind, F SELERTFLIT

S E&8
010-66554142 lijj-y js@dxzq.net.cn
P GE G5 S1480521030003
SHUE . KEEF
021-25102897 zhangjuey in@dxzq.net.cn
AL GE ST S$1480521070004
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DONGXING SECURITIES

BN:EHART Fligk
21A  2022E  2023E  2024E 2021A  2022E  2023E
R F A 56643 61192 71678 93279 113300 F dMA 63157 75676 108801 151537 183826
Vi 28500 24036 27673 36266 45300 B L AKX 58659 69164 98075 133238 159426
R K # 4317 7222 8943 13285 17627 B LK Ao 1364 1824 2285 3182 3677
HAb Bk 1167 965 1110 1243 1392 Fadk A 3641 4340 5440 7425 8824
A KA 1158 760 956 1223 1541 FZE R 3356 3934 4787 6516 7905
ey 6622 8111 10748 14601 17471 4% A 35 172 177 169 124
NN W 4950 6840 8496 10633 12247 R R A 976 989 1197 1743 2206
XN k- xa 86164 93005 100417 106154 112228 e E WAL K -714.5 -688.97  773.42 885.30  1006.12
KIEAILI 33381 36905 40595 43843 46035 ANAMAEAKE  292.69  -22.31 0.00 0.00 0.00
B % 5 18360 17507 17976 17681 17235 Bl E 9910.7 11814.20 15733.33 _17806.01 _19829. 45
A= 13887 15383 15960 17828 21790 Fm: FAKE 1249.9  1001.37 _ 500.69  250.34 0.00
H AR T 1074 744 1121 980 949 E &AM 5638 7145 12301 16434 20490
FAEEH 142807 154197 171945 198427 223419 F A EN 108.99  116.15 0.00 0.00 0.00
R e 42385 48806 54663 65118 71498 B E b 51,83 24, 66 0.00 0.00 0.00
FEHRBE AR 3556 2296 2173 2214 1983 FI#H & B 5695 7237 12301 16434 20490
AT RK K 11802 15079 20276 28098 32759 P A -356 -154 0 493 1844
UK 0 0 0 0 o %A 6051 7391 12301 15941 18646
—FREPRERRS) A% 3020 8019 6560 6866 7148 U HEBREBE 85 56 86 223 261
e R 3 R kAt 13763 12796 12700 13395 14006 V3 BB/ 8) 4 A 5966 7335 12215 15718 18385
Ktk 2879 2702 3702 4502 5102 e LV B4
B 5594 2995 2993 2993 2993 2020A  2021A _ 2022E _ 2023E __ 2024E
i 56147 61602 67364 78512 85504 KA
BB AR S 2339 2335 2422 2645 2906 ELHEAMEK 5.78%  19.82%  43.77% _ 39.28%  21.31%
ST A (REAR) 10350 10371 10464 10464 10464 B LALEEK -0.77% _ 26.74% _ 72.15%  33.60% _ 24.68%
AR 23030 24003 24003 24003 24003 VIETHNVHANBER _9 85%  22.95%  66.53%  28.68% _ 16.96%
A 5B A 44850 50172 61389 76293 93450 KA A
2B N SR ARG 84321 90259 101869 116969 134700 A E () 7.12% _ 8.61% 9.86% 12.08% _ 13.27%
AR Ao BT A B AE 142807 154197 171945 198427 223419 HALE (%) 9.58%  9.77% _ 11.31% _ 10.52% _ 10.14%
SRFAANE ) 4.18% 4764  7.10%  7.92%  8.23%
ROE (%) 7,084 8.13%  11.99%  13.44%  13.65%
ZEEHALRK -2887 -5589 2091 2271 2165 BHEE A
& A 6051 7391 12301 15941 18646 o~ RARE () 39% 40% 39% 40% 38%
A 18 FE A 4937.43  5549.50 _ 5420.90 _ 5894.49  6600. 25 B E 1.34 1.25 1.31 1.43 1.58
W %% A 35 172 177 169 124 NS 1.18 1.09 1.1 1.21 1.34
R OR Y -851 -2905 -1720 -4343 —4342 BERS
TR 3K 38 Am 0 0 0 0 o EkFAHE 0.45 0.51 0.67 0.82 0.87
BREEHALRA 469 1649 658 2829 3666 BAIKKFAHE 16 13 13 14 12
NANEE I E 293 -22 0 0 0 RHKKAEE 5.28 5.63 6.15 6.27 6.04
K AT 0 0 -2411 -3812 _2247 EHREEMAR (L)
S E 9911 11814 15733 17806 19829 FENLNE (RATHEE) o 58 0.72 1.17 1.50 1.76
£ K EHALR -1794 73 -891 565 183 SATFAERGEIHED  _0. 41 -0.37 0.18 0.54 0.57
A G e -244 -2599 -2 0 0 BRERE D) 815 8.70 9.74 11.18 12.87
KB K Ao 1025 -177 1000 800 600 TEMEILE
& WL IE Ao 112 21 93 0 0 P/E 21,21 17.08 10,54 8.19 7.00
WA NARIE Do 326 973 0 0 0 P/B 1.51 1.41 1.26 1.10 0.96
P e -4213 -3868 1859 5665 6014 EV/EBITDA 10.94 9.43 4.38 4.85 3.70
ARG : TR F HIER TP
BOEA R RELE R 2T E AAME XBZR
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BAXBELS

e 3] ] B

AEIEShE S JAER (601238) @ A EMIA M= H 2022-10-12
o5 B RS JAER (601238) RIZEIFRE: KERMgE L, AR LT 2022-09-27
o 5] B RS JAER (601238) @ REHEANEG, FHFRELERD 2022-09-07
o 5] B RS JUAER (601238) 2022 FSF4REIF: B I BRI K, SFIEM KLY 2022-08-31
IR TR S JA%R (601238) 2022 F 7 AME &IF: 7 A 245N &, wahb kst 2022-08-05

#At

o BB ARE JTAER (601238) sRIZEIFIME: REI KA. BRFITHFEALFLLE 2022-07-22
ISR SUE e JTA%ER (601238) 6 A4E &iF: 6 AMERIILKIEEK, Q2 2EANTH 2022-07-06
INEIE SR JAER (601238) iz EiF: A B AL, FEALD 2022-06-29
T B RE AFATRIRIZ EIP: 6 A ERERE, THEFBEALENEWEFTREFLIATH  2022-07-12
A7k R R AR AR EEIT LIRS REHTR H, — LRSS ITHTL 2022-05-27
A1k 8 4R AET L A RANE BRI SAY, FRIBHREF 2022-01-04
7R AR ASLERAETL 2022 5 R%: TLAMLHHRIGRHETR 2021-12-06

AR A KT
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247 T R A

Fo%

AIFFRFEEFME, 2FAERRIFMHFRLEE, 2009 FEAEHRTEHEELFS, KIRIER,
T EIEFEMNEAETLAR, 2021 FhNFLIERFRIT, fFA%E BEILFHTLFT,

KW F
BB KFEEE, LB KFeaxmt, 2019 FhaANF ik, REAETLFAR,
27 IR AR

R ATLIRE 2 IERAD N EGHF—ALIER AR, PR, KREGIE, FHF0 I A AT 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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¥~ 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.

KNG BIRENELE QG E BN, 5SAREIIENBRIEFGIERRBZ ARG REG A EEELGHF
$ R EHEEETORLT, KA 3R LB LI T A2 B A 15 P 425|494 3) BT K AT 495 3k 5 %
TR %, AT A X LN RERE FRREL LT, M AP RE L8RS HEMEME . ARE AR
HENAIH, KEH@HT, ETMHFMATIFUMETH KR LHARH. w3l A, FIK, FEN
A A R SGERF I, B AR AT REGIA . BT A

R AR A R SSIE R AL A IR 8 & P Ae 2 AN 8] BRI B FE FIAER, KERRFL | FIEARTIR
LI AR A iE I E AT AE ARS . B abakiR F, AN & RARied TFAERBAAFL B P R A= dE 3%
AE P AL R % AR BT 5 A 69 AR X e Fe 4L

1730 3 AR R

N AR (ARRT A H PR 300 64, AATHL ALY, £8
T % B R AR 500 4540 -

DAREH B 6 ANA R, S IR AT T R AT 7 A G R a9 R AR AEZ L
PRIV AR IR T WG E AR B R 15% L L

W7 MR T T HEERBONE R 5% ~15%Z ]

bk AR T A R RSB B EAT-5%~+5% Z 4] ;

W AIAES TR A RO B F 5% A L,

T3 FirE (AT AAER PR 300 454, HFATHLENBEKHK, £
3 B AR 500 4540

PAREH B 6 ANA N, AT kAR AR T R 2T 7 A A5 R a9 R AR Z L
A AR TR ERBONE R 5B U L

¥ AT AR EARBOR B EANT-5%~+5% ]

AR AR TR A RAEROME F 5% AL,

L E KRBT

L% & 7E 3

HIRE A kAT 5 SHHEKE B o K% 248 S E IR 49W K % B 5% 6009 4 #R+ .8
JE 16 & XE 5 E 46F

BOF A R 2 RALAY St B U R MAE XEZR
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¥ 4% . 100033
W, 3% : 010-66554070
1% A . 010-66554008

¥R 4% . 200082
%, 7% . 021-25102800
1% A . 021-25102881

¥R %% : 518038
W, 3% : 0755-83239601
1% A . 0755-23824526
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