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DONGXING SECURITIES

JoRER (601238): #iigRkE01 I
B TT, BEHERERA FAEE | ARRE
MR, JTARERAA 2023 F—FH: BEY, TAEAZTATLEKANL YNEIN- P

265.6 12T, R K 14.14%, V3 &\ 3] i 4 6944144 15.38 1L,
Bl tb F % 48.89%, & iF4TF:

MR QL BAT47.2023Q1 La£ A1 %K 4.0%, 1&T 2022Q1.2022Q4
8 6.12%4» 9.37%. A IMMREMNETEERMAREA X, —& % 2022 F
JRT B ALRF BORGE B ¥k, 2023Q1 EEF K TIT. #P AW, 2023 5F
QL ’RAMEATLRILL T 7.3%. A4 &THHE, FoE83h KK & FI4H
¥, ® QL BATFiT. &AW 2023Q1 F kA8 £45=F, 2023QL S 4
EREEFGEKN 16.4 7 1, 4T 2022Q1 #917.1 7 L. =& 2022 FJ&
8 BB A AR B AMBIRBUR = B AR ) T AT, 2022 F e ERAZM A B B
WL A BT, 2022 SRR 8 A RAB LR A AL 49.7 1L, KEAT S 68.1
e BAVAA, H#%F 2023Q1 wibttH ik A8 T 4T, 2023Q2 NaHE %
BRI TAT R &

BRUBRABZITLER KL R, NARKINETEL—FEHENHT
i, £F ) AE W 2023Q1 LA E 22 B4, R TR 10.93%. J A A®
2023Q1 A4 E 14.9 77 4, FIL T % 29.63%. 2023Q1 N 8BB4 78 £k
BN EH 292 10, BT 29.4%, J7AABIH R B S HRK, #E
HEME, BAERAEFTAXS, 4 A29 8 E5 A3 8, JALERibk
FRiTH 29,087 &, B 30.1%, HEiTHL 9,000 6. KA1AK, A
T Rifa, JAFBHRTIESEFRRHE AN THS WEHK, AL
EHEAG B, wefflB, EHERIMANG LT, AEEARD A LA,

BEHBORBERERA. S T3 A LSS~ 4 91711, 75204 47,
Fltb3g K 80.8%. 49.2%. % S4B A A A I RENFHLHdH. L Pk
3-4 ARNESHKET 4T, R EAFERALRAEAASC, BAERAE
FONIRE, 2023 FER—HR], A AR EANGRITE 12939 &, 4%
EFAYHRALERXBER D LT, ELEEREAFAHGHEHE E9 L4
WA AR AR, FRME, MEME 3375 L-39 F L. &ATA
#y, HFRE AN E 4RI, 2023 S 8] B EMRIRAE 6 H R PR BTIE IR,

N BAAMEREE: N AIHRTRPAELHFS, ARREREER
MO FEHT K, EMNAFA S P RMEEA S, FHEAELHRDM
B AR, 2023 FNE A T RBKEH T BIER, KAH NG
2023-2025 4 )3 &4 AL TN 5 H1 % 103.5, 127.3 4= 137.9 12 4., 3t & EPS
#4099, 12142132 L. # 2023 %5 A 4 8 AROk&EMN, 7L AR PE
SH K11, 9 A2 84, LB RARE TR,

AR AT LE KKk, N8 F R, #HRRAFRLBETATH,
JRA RN A LKA T o

W 55 HE ¥R T

NEREMNAE TR ERAARAG . T
= PRI )= E AR T e P o RS
Rl & AN, VAKA 7 Xk 560 KA B A %
BHLLER, 22V S0BRNE, B
M, ik, AERIRMGTL, Hlik,
WA EIR S, ARGAE A SO
R, AEME. —F %, k. B K
BEA, AEAZR. RRAMAE. BRRE,
oAtk b2, RRBZKTE,

Rk 3-6 MNAEXRELHUER:

%
RBR R R
%

HAFRI : BN, 5 R GEFRT AT

X G HiE
52 B R AR () 17.78-10.33
E WAL (L) 1,108.04

Al A (L) 774.56

B RRARE AR (TR 1,048,291/738,429
B BRRMMR (770 -/309,862
52 B B #HFF 2.94

52 B RHESE

86.2% e [ AEE| e 3PR300

36.2%

-13.8% L L
5/5 7/5 9/5 11/5 1/5 3/5

AR : 1BLTR . FHGERTFIHA

SHIW: EEW
010-66554142 lijj-y js@dxzq.net.cn
P GE G5 S1480521030003
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iBiF 2021A  2022A 2023E 2024E  2025E
gk N (BA L) 75,110.16 109,334.68 148,046.51 180,605.80 216,682.73

HRE (%) 19.76% 45.57% 35.41% 21.99% 19.98%

V3B %A (B 7 L) 7,334.92 8,068.19 10,352.00 12,729.24 13,790.85

#EE (%) 22.95% 10.00% 28.31% 22.96% 8.34%
BHEEKEE (%) 8.13% 7.13% 8.49% 9.61% 9.57%
BRI A () 0.70 0.77 0.99 1.21 1.32
PE 15.11 13.73 10.70 8.70 8.03

PB 1.23 0.98 0.91 0.84 0.77

AR : 2 AH IR IR TFEI]






DONGXING SECURITIES
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BiIBART Fligz%E BBAT
2021A 2022A 2023E 2024E 2025E ~ 2021A 2022A 2023E 2024E 2025E
Vi Wkl 61,191.65 91,792.17 101,35128 112,119.1 1252165 & LIJLA 75,110.16 109,334.6 1480465 1806058 2166827
BT 2403591 3952443 39,609.30 41,921.16 4433655 FIdR/A 69,163.70 101,688.7 135579.1 1632466 1939975
SRR 9,702.74 9,138.28 16,046.22 20,545.87 24,160.90 FAA LR 182382 224220 296093 350375  4,287.72
Hpb 491926 517443 543334 5517.83 5,385.08 Ak A 4339.76 422846 4,866.78 5759.00  7,047.58
FUAT KR 75997 1,309.83 173812 207797 244320 i2: 58 393391 4,167.80 490774 5687.73  6,960.36
A 8,110.96 12,361.83 18,2991 22266.25 26989.77 M % 5% A 17194  -180.92 250.43 103.42 9.90
H AR T~ 13,407.63 24,02447 2030990 1992278 2211756 R % R 98870 1,706.79 242666 290114  3,550.27
E D Yk 93,004.92 9822857 100977.63 1025909 103,678.2 e E AL K -832.44 -3657.82  -962.30 -1,123.37 -1,289.93
K AR ALAE 36,904.57 37,788.36 4029947 4228306 4436668 ~AAMAT A 2231  -318.66 0.00 0.00 0.00
B % %~ 18,900.16 20,763.11 19,332.59 18,535.07 17,094.36 SR e 11,814.20 1431733 12,72296 13,391.29 14,058.22
T = 15,382.79 16,121.98 16,873.17 17,967.98 17535.70 Hos AL E 1,497.61 163311 144659 946.59 946.59
HAB AR S 19,698.03 21777.64 2201631 2146748 2177748 &k AH 714539 745557 10,262.01 1261858 14544.22
FEEH 154,196.56 190,020.7 202,328.91 214,710.0 228,894.8 RN ON 116.15 83.87 0.00 0.00 0.00
R [ RAT 48,806.26 56,576.10 61,900.36 64,991.76 69,107.82 Bk 24.66 76.93 0.00 0.00 0.00
R 229643 630902 366681 213374 146956 #|H & 723688 746251 1026201 1261858 1454422
AT K # 1594564 17,858.06 18,854.88 20,412.19 2181047 FTAFAL -154.12 53554 0.00 0.00 873.25
HA R 30,564.19 32,409.02 39,37867 4244583 4582779 ¥ #1id 7,391.00 7,998.05 1026201 1261858 13,670.96
e B AARAt 12,79555 11,196.36  9,159.80 8,091.12 6,923.58 VR AR B 56.08 -70.14 -89.99  -11066  -119.89
KH % 6,967.44 615095 411439 304571 187817 VABHNEAA)EA 733492 806819 1035200 1272924 13,790.85
HEAAER ) R 582811 504541 504541 504541 504541 eI
itk 4t 61,601.80 67,772.46 71,060.16 73,082.88 76,031.40 2021A 2022A 2023E 2024E 2025E
b HE AR 2533547 901361 938400 910595 881869 M KEEH
FWRFA (RAEA) 1037059 10,487.16 10,487.16 10,487.16 10,487.16 RT3 19.76%  4557%  3541%  21.99%  19.98%
R ARNAR 24,002.63 41,24056 4124056 4124056 4124056 2l A% K 26.74% 434%  37.64% 22.96% 15.26%
A oA 55,886.06 61,506.96 70,157.03 80,793.49 92,317.03 VI E&#EFNS4 A3 2295%  10.00%  2831%  22.96% 8.34%
3B #N S IR A AL 90,259.29 1132346 12188475 1325212 1440447 FEAIfEH
RAG AP A H A 15419656 190,020.7 202,328.91 214,710.0 228,894.8 24 £ (%) 7.92% 6.99% 8.42% 961%  1047%
FAE (%) 9.84% 7.32% 6.93% 6.99% 6.31%
2021A 2022A 2023E 2024E 2025 [ RVESEEINOH) 4.76% 4.25% 5.12% 5.93% 6.02%
BEEHALK 585817 -567372 279777 323347 346885 ROE(%) 8.13% 7.13% 8.49% 9.61% 957%
A3 739100 799805 -3,456.96 -1,268.73 -1001  FEfR AR A
718 He A 554950 643503 651206 7,730.29 8,870.80 R RATE(%) 40% 36% 35% 34% 33%
W %% A 17194  -180.92 250.43 10342 9.90 A 1.25 1.62 1.64 1.73 1.81
HFEMK -11,814.20 -14,317.33 -12,722.96 -13,391.2 -14,058.22 prd/)1oE S 0.86 1.03 1.06 1.11 1.13
FEFEES -7549.90 -9232.25 -1507.76 -383151 -5901.84 EH&EFESH
Az g eR 39349 3,623.69 13,722.96 1389129 1455822 ERFRAEE 0.49 058 0.73 0.84 0.95
BEEHALR 1,648.89 -3,833.79 391825 387633 3,055.46 S AR K B B 9.47 12.09 9.30 8.86 9.04
ALt 440069 879621  6,750.00 7,360.00 7,874.50 JIAT R K B % 459 6.02 752 8.36 9.29
K5 -3,855.62 -5,388.10 0.00 0.00 000 HREAHA (L)
H AT AR 1,103.81 -7,241.90 -2,831.75 -3483.67 -4819.04 HIKE(RIHER) 0.70 0.77 0.99 121 132
K EHALR 72.84 2427725 -6,631.14 -4797.94 -4108.93 HMFAEAR(RAT 0.21 077 -0.37 0.00 -0.03
J8H 4 K3 Ao -1,259.08 401259 -2,642.21 -1533.07  -664.18  HRF TS (RATHE 8.59 10.80 11.63 12.64 13.74
K338 Ao -2,809.21  -816.49 -203656 -1,068.68 -1,16754 fE{AbF
3 J% 3 Am 2090 11657 0.00 0.00 0.00 P/E 15.11 1373 10.70 8.70 8.03
F A NARIEG Hpa 972,66 17,237.92 0.00 0.00 0.00 P/B 1.23 0.98 0.91 0.84 0.77
%:&&}gizﬂsﬁ -422067 14,814.18 8488 231186 241539 EV/EBITDA 1172 8.10 6.43 5.42 4.85
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DONGXING SECURITIES JAEE (601238): AR E Q1 A4 T4, AEMERER
HEBELE
e 3] ] B
NSRRI JAER (601238) @ A THERAAYN S, JTARAKZTRE 2023-04-07
o5 B RS JTAER (601238) 2022 4R A BAIE KRR AE TR, g TR EHEHME  2023-04-04
INEIE- UL e JTAER (601238) 2023 2 A4E LiF: S FHEMAME, %kx@AE 3 H+ 2023-03-09
8] E R E JAER (601238) 2023 F 1 A4KE & AT, AFSEHR 1L AMETH 2023-02-10
o BB ARE JTAER (601238) 12 AME RiF: A EZAMECHMEG, AERAZ &N 2023-01-06
o\ 8] E B RE J A% A (601238) 2022 4F 11 A4 E 5P AWK 11 AMETH 2022-12-09
o BB ARE JAER (601238) : RueHiEelH G, JSFRERL 2022-11-04
N 8] il AR A J-EER (601238) : Q3 BAkEIIME K 51.6%, #M% R EAET TR 2022-10-31
7 2k B AR AFAT L2 AKE R RAFELRRE, AFHEHSHHEK 2023-03-13
A7 ok 38 R AEATRSRIZ 2 FARRAFEFHE RSB RS, 22 FRAEEK 9.5% 2023-01-13
1 R AR 2023 FAFAT L REIRE: HAEBRAEOSNAEYER A mH T 2022-11-22
17 k38 4R AFATRIRIZ SR 6 A ERERE, THEFEALENEWETREFLEIATH  2022-07-12
RISy &8 2 AE RN EHTLIRE: BEFNRS B, —RLEEHITHSL 2022-05-27
A7 b 8 AR AEAT L AR RAMERIFSE, FRIEFH AR EF 2022-01-04
A7k R AR RIGERAETL 2022 A R%: TLAPLHHRIFGEHTR 2021-12-06

TR 2 FFGE KL
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JAER (601238): AR Q1 A FiT, AL EHSRA 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
B T SHET I AN AT ZIN, THHERNE, BT HLEELRTA, FLEFHR, BTHE A 4
BT EE, AT REETAE,
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DONGXING SECURITIES FAEE (601238): b E Q1 A TAT, A EZHEHGRA

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
Ao AR A, AP 0913 8 R E L H AR 09 F £ BN SAEM, T F B 9T R
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 AR I I A R AT R AR, RS, A ARl T AR AL A 8 K Ao 4
BUE 7 AR P 2 A 6048 R R A A

A7 Ak 3 BAR F

B TR R (AT A ER PR I00 F58%, FAETHLAENEEIY, £H
T 3 3 A ARE 500 45400 -

AREB B 6 MR R, NSt T R AT H ARG RN AR LR L
PR AMER . AR T A R AR B F 15% A Lk

HEH: MR T TG EIHLEFE 5% ~15%Z 1] ;

Ttk AT A R RO S RAT-5%~+5%Z 1] ;

38 AAATES TG A AR EORE R 5% A L,

T 3P (AT H AL R PR 300 #54, HAETHLEABERYK, £5
T3 3 A ARE 500 45400 -

UIREBBEE 6 ANA N, ATk d8E A0t T R A7 9 AR A5 5069 R A AR 2 3L
AAF: AR TR HAEIHOMEE 5% AL,

Bk AT A RO S EA TF-5%~+5%Z ] ;

AE: AT RHAEIRBOMEE 5% AL,

& SLIE KA AT

LR & ]l

IR 2k KA 5 THEKE B o XHpb#ask 248 S+ EIR 48 K &8 % 6009 5457+ .8
JE 16 & XJE 5 E 46F

Wl %% . 100033 Wl 2%« 200082 Wl %% . 518038

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

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