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DONGXING SECURITIES

ISR EEE (601238): JCESSEL R
B, BRZEHAHZE3IA+ FAREE | ARRE
WH, JRERRA 2 AF4RE: BR2 AAE 84 175,087 4%, Rl ACTEM

W& 15.25%, AF Rt =84 303,437 #, BT 18.11%; 2 A A %44
¥4 161,219 4%, FigK 12.38%, AR5 Rit4Eh 308,140 4%, FT
% 19.06%. &iF4T:

FhERES, FARAEHNER L ESRA: BRIKES, 2023 F2 A
JUR R E K AR E R 13K 10.9%. 10.4%. 2022 52 A 1 A2 A
6 HAATEM, IEATBMAHH 22 X,2023 52 AEAT R4ch 28 X,
AT RHE A 27.3%, 24 EK L 10%. 2022 £k A £ EH
BE, MRBRAFAMERBEENEE X T 2023 FMWEF K, 2023.1-2 A
FURAEREZHRITR 19.7%, AR TITLEKREBEER. ik
Hom, TARRAEARERALTLIERAY, TEKRTEHENEK, AL
B2 A RAEFA4E 31,951 4%, TaA%EH 31,8704, JAEHA®R
A (hE+iRh) £R B E 39.6%, AL,

B EMk: JAKRRE (M) 2 A LI >4 26,673, 25,145 4%, F koAl
A3k 15.90%. 5.68%. 3 A 8 H, 4% GS3 HREX LT, ©# 858 7%
1118 BT A, #AEFIRAEERZAFE. 33 H, #5920T SBame
AEINAEERE, BHREEBENTR LT, RAhmfe i, Sk
PR8N SRS B 5 S e Az i — 3 AR A AL M8 1L B A TR W ARAT I 1.8T
Bk, 2.0L Phev ik, L¥FENA M8 £R Z7], &AKA, 1.8T &
ANF BAAK M8 I F T4, 2023 FH—RERER (A7, ZH3% M8 4=
GS8) Mk faditit. RAMK, FALF LOWBRBREHFEERH
KT, AR A% b, SRR 2 A I~ 45 29,910, 30,086 4%, Bkt
A3 K 250.48%, 252.87%. MK E/HEA AonSA Y 4HEHitH, 3 A
7 B, #aak4id, ifd AION Y Younger ik, B 74554 H 11.98 7 <.
HFAVNA, R EEAAERSBRITNE, Eoodr 200 H, 2
RNRKRHENRORK. 12 A 30 B MNER, R XA RMGZ5 775
Z3EAR Hyper GT, Hyper GT ¥ 2% b H @ w s T Heyf 5, %%h
B 20 7 VA LT 5 BT R IF RS .

2AEFMM: JAFEE 2 AEAALH (EK) £ F)4 66809, 63200 4, Fl
A3 K 18.73%. 26.15%. S AEEEIAKRT, SAE® 2 ALRE
# 67029 4%, RHLIEK 26.2%, S FHSHESWME. T FLHLER B
32.4%. BEHSAFHEEIRTHS WEAK T 3 AREY, FBAFER
HERBIG TR, ) ARABFEIEK, 2 AFI =454 48,616, 41,221
3%, Bl AT 19.82%. 27.81%. J" ARMA R FITdk, BRAITLE
KAE, CHNSE)ZRELTHE LB R, 2022 12 A, 24 %%.
AR LT, A2 B AT A bk, 28— KIEE (F 11 K) &AL
S F 366 b (EBIA E4HAEE LR EBNE), A TFEHET,
£AMINA, MEEZNERNES TRERARRZ S RAERG N, AR
W] 2023 F4 A2 ETE LAiEE,

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:
2023-03-30 J A% A AT 2022 FiR

R BERENERNE:

x

X G HiE

52 B R K (L) 17.78-10.54
EWAL (L) 1,230.14

AAaE A (L) 859.21
BALARLRE AR (AL 1,049,024/739,162

A BRHAR (771D -1309,862
52 i B H#F % 3.04
52 ARMESE

83.0% [——r1%d FR300

33.0%

-17.0% L
3/9 5/9 7/9 99 11/9 1/9

T AR wind,  F FEIER L]

SHIH: =W
010-66554142 lijj-y js@dxzq.net.cn
P GE G5 S1480521030003

BOE A A RALE R A

RaME HABEZIR



N BATAMEREE: N8 A IHRT KPR ELFMARFLE, BalEs
HERANGEFEHT KRB, KB AEGFA PR REAY ., KN+
3] 2022-2024 4592 F 4 A AT 5 A4 91.6.127.1 A= 146.3 12T, 3 EPS
# 0.87. 1.21 #= 1.39 7T, # 2023 3 f 8 H AJK&EMN, /7R AR PE
SAH 13, 10 A= 8 45, A sRAMEE TR,

e T: TLF LIk, NS HER TR, HARAERRETATAY,
TR A L AR AR TR o

T 55 $EAm T

E(-Cin 2020A 2021A 2022E 2023E 2024E
B (FFc) 6271711 7511016 111,518.34 156,521.53 187,036.35

R E (%) 5.88% 19.76% 48.47% 40.35% 19.50%

A AE (FHr L) 5965.83 7,334.92 9,161.55 12,714.17 14,632.91

WxE (%) -9.85% 22.95% 24.90% 38.78% 15.09%

FRAMEE (%) 7.08% 8.13% 8.85% 11.21% 11.71%

AR H () 0.57 0.70 0.87 1.21 1.39
PE 20.29 16.50 13.21 9.52 8.27
PB 1.44 1.34 1.17 1.07 0.97

AR ST IR T RIER T







P2 FAEHFLFRE W E e
VAY A o
JARER (601238): SR EmA ik, Kew A4 E 3 H+ DONGXING SECURITIES

MisR: ARBFTUMR

iR BEART Fligk BABAT
2020A 2021A 2022E 2023E 2024E ~ 2020A 2021A 2022E 2023E 2024E
Vi Wik nal 56,642.91 61,191.65 80,58245 92,970.28 9524254 F dILA 62,717.11 75110.16 1115183 1565215 187,036.3
Vil 28,500.07 2403591 39,031.42 43,78254 4301160 H kKA 58,658.79 69,163.70 1036156 1422363 167,857.6
ATk 2 651282 9,702.74 999291 1094284 11984.93 FhAA R 136386 182382 223037 303652 3,701.08
A5 Ak 467508 491926 517443 576198 6469.78 25 364148 433976 5027.25 684431 8342.22
FRAT KR 1,158.33  759.97 110578 152097 1781.15 EEHRA 3356.11 393391 426223 5683.14 6926.92
A% 6,621.58 8,110.96 12394.22 16,843.79 17,492.56 4% A 3484  171.94 -13.68  -12636  -314.50
HRR T~ 8,930.85 13,407.63 12,296.15 13,410.37 14,787.43 RS R 976.38  988.70 1,338.22  1840.69  2,24354
XN k- xa 86,163.75 93,004.92 98,304.63 103,0604 108,052.2 e E WAL K -769.70  -832.44  -918.08 -1,12422 -1,120.82
K EARARIEF 33,381.14 3690457 39,68297 41,997.38 4457519 NAMMATFIHE 29269 2231 -300.00 0.00 0.00
B % 5 7~ 19,789.93 18,900.16 18,394.70 18,450.67 18,403.38 BRI AAE 9,910.78 11,814.20 1421757 1575491 17,510.95
VXA e 13,887.26 15,382.79 16,241.31 18,31853 21,597.93 da: HARICE 151849 149761 117376 117376 1,173.76
HACIE G T 17,300.45 19,698.03 2128625 2167448 2074271 & dkAH 563792 7,4539 923160 12,811.38 15,843.30
=& 142,806.66 154,1965 178.887.08 196,030.7 203,294.8 ER SN N 10899  116.15 0.00 0.00 0.00
w3 R et 4238455 48,806.26 62,890.95 71,175.20 68,178.84 ERZ & 51.83 24.66 0.00 0.00 0.00
(SRR 355551 229643 945567 7,003.47 000 #id4.& 5| 569508 7,236.88 923160 12,811.38 15843.30
AT K 12,879.88 1594564 18,916.07 22,850.67 24,246.08 PR AL -355.99  -154.12 0.00 0.00 1,09851
H AR 7 2594916 30564.19 3451921 4132106 4393276 ¥ #id 6,051.07 7,391.00 923160 12811.38 14,744.79
kR fRAt 1376251 12,79555  9,696.12 884227 7,874.44 LT 85.24 56.08 70.05 97.21 111.88
K3k 9776.65 696744 386801 301416 204633 J3BEHNE)4AE 596583 733492 916155 1271417 14,632.91
AR R R 398586 582811 582811 582811 5828.11 [EEXEFEARaS
ki 56,147.06 61,601.80 72,587.07 80,017.47 76,053.28 2020A 2021A 2022E 2023E 2024E
VRIEFRAE 233860 233547 277459 254626 233260 MmKEESH
FAF AR (RPELA) 1034970 10,37059 10,463.96 10,463.96 10,463.96 gk N3 K 588%  19.76%  48.47% 40.35% 19.50%
F AN 23,029.97 24,002.63 30,011.72 30,011.72 30,011.72 ERIRUREEES 0.77%  26.74%  29.20% 38.78% 23.67%
A B 50,941.34 55886.06 63,049.75 72991.34 8443326 V3 & T AN\ 34 A -9.85%  22.95%  24.90% 38.78% 15.09%
V3B AN S JL A AL 84,321.01 90,259.29 10352543 113,467.0 1249089 FKAIEE A
R Ak Fe BT A AR 142,806.66 1541965 178,887.08 196,030.7 203,294.8 241 % (%) 6.47%  7.92% 7.09% 9.13%  10.25%

& R R& BNHART 1711% 965 9.84% 8.28% 8.19%

2020A 2021A 2022E 2023E  2024E T =4 A0E (%) 4.18% 4.76% 5.12% 6.49% 7.20%

ZEEHALR -3,176.563 -5858.17  2,011.70 4,850.92 4,440.76 ROE(%) 7.08% 8.13% 8.85% 11.21% 11.71%
R 6,051.07 7,391.00 -548347 -3741.03 -246515 /AE4NEES

A8 e 493743 554950 417869 481857 545650 &7 5 E (%) 39% 40% 41% 41% 37%

W %% A 3484 17194 -1368  -12636  -314.50 A E 1.34 1.25 1.28 131 1.40

BHFEMK -9,910.78 -11,814.20 -14,217.57 -15754.9 -17,510.95 R LE 0.98 0.86 0.92 0.91 0.94
FTERTELH 474001 -754990 253015 3,099.74 96392 EERS

Atz EIALR 45093 39349 1501757 1655491 18,310.95 ERFRAEE 0.44 0.49 0.62 0.80 092

BHEHALER 468.81 164889 960854 585247 5,636.09 JI AR KB 4 & 13.55 9.47 12.63 16.84 18.71

FAZE 7,046.00 4,40069 670000 726000 7,870.50 JAT K3 B 4 & 4.97 459 5.73 652 7.24

KA 242540 -3,855.62 0.00 0.00 000 HRAA (L)

H AT AR -4,151.78 1,103.81 290854 -140753 -2,23441 AR HE GRAT#ER) 057 0.70 0.87 121 1.39

EXEHALR -1,794.27 7284 337527 -595227 -10,847.79 AR A I R(RAT 0.12 0.03 0.21 -0.53 051

48 345 334 Ao 167145 -1259.08  7,159.24 -2452.20 -7,003.47  HRA T (RATHE 8.02 8.58 9.85 10.80 11.89
K I AE 238 Aa 852.99 -2,809.21 -1,799.79  -853.85  -967.83 fE{AF

58 AR A 111.99 20.90 93.36 0.00 0.00 P/E 20.29 16.50 13.21 952 8.27

R AR NARIE Ao 32560 97266  6,009.09 0.00 0.00 P/B 1.44 1.34 117 1.07 097

P4 % iR -4562.92 -422067 1499550 475112 @ -770.94 EV/EBITDA 12.95 12.42 963 717 559

BRI sNARIR F AR T

BXBKRELE
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e £ FAEHFLTRE P3

DONGXING SECURITIES JoAER (601238): JTFANEME WM, KEEHFEI T
LA B
N B) B AR E J AR (601238) 2023 41 AME & AT, AFEE¥n 1 AHE T 2023-02-10
NSRS RS JmAER (601238) 12 A4E 5iF: AL AMS GG, AERKS &8 2023-01-06
AEIESLE JAER (601238) 2022 4 11 A4HE &iF: AR#-RE 11 A4E TE 2022-12-09
RS TR JAER (601238) : %EHEGHH, STEREAR 2022-11-04
SR -SR-S JAER (601238) : Q3 BHLFI LML K 51.6%, A% M EAE S Tk 2022-10-31
o 5B RS AR (601238) Iz EIF: %25 WA, THKMARE 2022-10-21
o 5B RS JAER (601238) @ A EMEAHKEAFG 2022-10-12
AEIESTE SRR (601238) Iz EIFRE: KEmige b, AY8ET 2022-09-27
A7 b B AR AEATRIRIZ &I MARRAE SR EmBE R A5, 22 FRAEFEK 9.5% 2023-01-13
iR ARE 2023 FAEAT LA EIRE: HRBAFHSNAELERAN T H 2022-11-22
A7k 8 R AFATRIRIZEIE: 6 A ERERE, THFFBEALENEWBETRETLEIATH  2022-07-12
7k R R AR AL R REATRIRE: RBEHTR) B, —HRREHITHL 2022-05-27

HAF R 2 FRAE R I

BOF A R 2 RALAY St B U

R MAE XEZR



P4 | EMEHLTRE G TS

JARER (601238): SR EmA ik, Kew A4 E 3 H+ DONGXING SECURITIES

247 T R A

Fo%

AIFFRFEEFME, 2FAERRIFMHFRLEE, 2009 FEAEHRTEHEELFS, KIRIER,
FIEIE RN E A EF LR, 2021 Sho NFSLEFRFRIT, AL BRI LT T,

oA I AR

AT RARE &R N B — (i F I, b P, AREGW &, FEARIEY R 2 ATIF A
AR, IR XE &AL FHTEIEL. ARERBATOEERR, I RKFW. FahkR By
MIFAANCGTF T B AAFMOEAE 2T ETE 5, AETRLE, KERELFEREEAME T EARES X
A, AL SR ) AR X

AN

RERXTFRBEBGEZE, AL, G FARMBEBRTELRAE, AETHELT, ANJIEAT LIRS
BT RS A AA A BT, THA NG, BFHErRZREN, HL2FHR. BEH 0 2
BT EE, AT REETAE,

BOF A R 2 RALAY St B U R MAE XEZR



e FILEHFARRE P5

DONGXING SECURITIES }-— I‘i% m (601238) }-—*%h .E,V})/g\_ %77 X i%&;@ 'ﬁ'é 35+

¥~ 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 S AN H A O G T P, B AR R4 R 09I R R ARY T A A R L0 A1 F
% Fo EEEETHRLT, £ 3R IEFE R BA T I 2 HA A b RN 60 2 8 BT R AT 0938 K K i
T3 %, TR AL LN R RF FIRBIF AT, M5 RF L8 B F LIRS AR
HENAIH, KEH@HT, ETMHFMATIFUMETH KR LHARH. w3l A, FIK, FEN
A A R SGERF I, B AR AT REGIA . BT A

R FAREAAE R SSIE R L A IR S & P A2 AN ) P BRI G E P AL R, KERA 8 PR TR
AP AR L ik A BB R AT AE A ARS . BabAIR S, AN S ARt d T AR LA FA B F) K Ao dE %
AE P AL R % AR BT 5 A 69 AR X e Fe 4L

1740 3F 54k A

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 ]

otk AR T A R RSB B A T-5% ~+5% Z 1] ;

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 AR KA 5 THEKE B o R HR 248 THFEEIT 4W X W5 6009 F#HHR b O
JE 16 & X B 5 E 46F

BOF A R 2 RALAY St B U R MAE XEZR
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JoAER (601238): JTFAEME WM, KREEHFEI T

W/ SR
@ VAAY A IE >
DONGXING SECURITIES

2% : 100033 WR 4% : 200082
®, 15 : 010-66554070 % 35 : 021-25102800
t A : 010-66554008 t A : 021-25102881

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

BOF A R 2 RALAY St B U

R MAE XEZR



