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DONGXING SECURITIES

EEER (000998): Q1ZFKIE
BH, ERMFERSSIE

T N SN A 2022 FH A 2023 F—F I, 4 5] 2022 F 52 LB UL 36.89
L7, Yyoy5.29%, Y344 #)i4-8.76 1T, yoy-1503.53%. 4 3] 2023 4 Q1
S HE 10.64 12T, yoyl7.49%, J1aA441iE 1.71 12, yoy213.22%.

25255 ERERE, 2301 BAKBRA. 2 HTAEYHNE 22 Fib
%, KAHHhEEAHEHEAE: 1, TRAR, ARELT 2B ELELITH
3.691C7T; 2. 22 5 R TEAR T RIFES T A 056 1 T; 3. AR K A L4+
Bl #A¥g ety 231 fet; 4, £ARHILLH AL 185 e; 5. i T4t
i B ek MK R R TR TR R A8, AR AFAIE R 1.87 /e . #A 23Q1,
NS ELMNGAEA AR, TE2FETERAMNTLSGEHFTHA
URIRE WA NGB T KRB H LK, Va5 oo, MEeTR
BALE D BHARIE L EME o th 2 M55, 23 FL2 B HLRY @1,
RAGHI AR R, BRMFRAZER, D3 KEHTLFEAE LI
13.02 e, Bl A AHEF, BEKGFLFNHZ2EH K, FAFTIK 551
s JEHERERLEI 25 L, HE5E-FHLELRAE-FRGELIR, B
WA S ASEE R E A Zh, £ TR s b R HRT,
“HREY,CRRT,C“BRY, “ERT FRIARANELT R AR EF,
EAMFAFERT LI 13.17 12T, RbEK 29.73%. 184540 A B4 A+
L, TR K EAMTLEHRABERGEEK, TLERESFHIFER
fto AEANNKEBERWT =4 R, 65 0FR, MBAFRRIENL, &
LR SE G AP L ST H W H .
HARLEHOHMAEEHK. EADFAAE, N BMBRERBHGEY
HAR-F&kF%F 125, #H K#HF 8. nCX-1. BFL4-2, CAL16 ¥ 5 4%
A RERGZAIES, £25FM%F 303, F4E 505, &4 100 & &Ak o
FRSEF AR IE, NS A F BRI SR AT LA, AP AHL
B 7 A E R by 45 At b AR R R

N BAARBREE PR : &NAEFNBRE LS, F0MF k508K,
HARLFAEERARY, ARANITFH—FHKTH, FtNd
2023-2025 4284 #)95 H1 % 1.82. 3.09 4= 4.03 1z T, EPS # 0.14, 0.23
#20.31 7T, PE{A% 113.39, 66.78 /2 51.23 4%, %4+ “5RZ2HEHF” T4,
R T: HEARKEBRREAY, N ESAEREABE.

Wt 55 $E AR TN

Ei=to 2021A  2022A 2023E 2024E  2025E

A 2023458 11 B

| mERlEE s |

BEEHN | AFARE
ARE

NE R R CRTRGZ LT KIEFIRE
8.5 F 4 L0 BIRLAT kb o 3]k i
£ “HLEE” fo “RLIRE” WAKE,
T gmEm, NEAKEG, BEA EBE. A
R, BTFHEMCHELFAL, A MK,
hE, DRI ERRLE; RLREF
&, # A IR R RIS A E A AR AR 4.
FHGELEFR. AR HFE. BMR
W, Kok e gk Rk B,

KK 3-6 MAERETURR:

2023-05-19 LA K2 B

&5 R ZXFFRANR:
x

FAHA N BN F % IEKF I

X o HE

52 & A K () 18.75-13.53
&AL (L) 206.37
FAAFE (L) 203.08
B AR AR (TR 131,697/131,697
B BRRMMR (770 -/
52 Ji) B 5% 2.3
52 ARMESE

20.3% FIR300

0.3%
FRUN (FHFA) 350344 3,688.81 425295 4,810.18 5,411.96
HEE (%) 6.47% 529%  15.29%  13.10%  12.51%
Ja B4 A1 (F 5 ) 62.45  (876.47)  182.01 309.05  402.86 19.7%
5/9 7/9 9/9 11/9 1/9 3/9
HMEE (%) 25.48% -545.89% -147.14%  69.80%  30.35%
B EEE (%) 1.13%  -17.40% 2.68% 4.19% 5.00% HH R 2L FHAGEFTFEIT
HRME (L) 0.05 (0.67) 0.14 0.23 0.31 SV FBiFH
PE 313.40  (23.39) 113.39 66.78 51.23 010-66555458 chengsy_yjs@dxzq.net.cn
PB 3.75 4.10 3.04 2.80 2.56 PR S 51480519050006
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DONGXING SECURITIES

fizk: ARERFIFTNR
FFaRE BA:BARL Fligk Bi:BHAT
1A 2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
Vi Wik nal 5874 6162 6340 7291 8028 &I A 3503 3689 4253 4810 5412
Vil 1876 2741 2719 3324 3600 & ik R A 2303 2460 2672 2897 3196
SR 571 458 611 644 751 B AALAL R A 12 18 21 17 19
B YR & 412 297 342 387 435 R g0 424 434 532 577 622
AT A 139 268 335 447 549 480 364 495 468 505 541
by 1881 1894 1830 1984 2189 4% A 100 347 185 228 195
AR T 25 126 126 126 126 L&l 208 439 340 337 325
XN k- xa 8130 8443 8142 7862 7599 e E WAL K 450. 21 336.98 20. 00 20. 00 20. 00
K AL 2364 2934 2934 2934 2934 NAMEE I E 11.34  -31.62 20. 00 20. 00 20. 00
l s 1495 1671 1537 1404 1270 HR AN A 583.30  165.35  291.50  346.71  267.85
LA e 1307 1375 1210 1065 937  Am: HARNKE 35.27 97.91 68.79 67.32 78.00
;wah,ﬁﬁzﬁ 7 53 13 13 13 13 & A4 216 -733 406 673 870
=& 14004 14605 14483 15153 15627 =R I ON 2.16 6.70 3.37 4.08 4.72
DB onal 6521 8128 7455 7221 6617 2 stk 27.06 26.76 26.10 26. 64 26.50
sa J4E 2k 2483 4038 4211 3907 3245 #)18 & 191 -753 383 651 848
R AT I H 491 593 599 669 727 PR #H 18 19 19 33 42
FA R 0 0 0 0 0 %44 173 -772 364 618 806
—SFRBEAGERSD tT 1889 1117 625 625 625 LT 111 104 182 309 403
kR R kAT 1218 723 604 604 604 )3 B BN 8) 4 A 62 -876 182 309 403
K45 % 939 196 196 196 196 EE 7 E1x &
REAH B A 0 0 0 0 0 2021A  2022A  2023E  2024E  2025E
i kAt 7739 8850 8059 7825 7221 sk H
VRIS 759 718 900 1209 1611 AR K 6. 47% 5.29% 15.29%  13.10%  12.51%
FARF A (IR 1317 1317 1317 1317 1317 B bAlERE K -21.05 -439.63 -155.39  65.85%  29.22%
AN 3245 3019 3019 3019 3019 JaBTENal4AlEBEk -46.12 -1503.5 -120.77  69.80%  30.35%
K oA i 2320 1443 1580 1812 2114 FEAE A
V23BN SR A A A 5506 5037 6783 7378 8053 EH)E (%) 34.27%  33.31%  37.18%  39.77%  40.94%
i 4 Ao B A B ARE 14004 14605 14483 15153 15627 %A E (%) 4.94% -20.93% 8.56%  12.85%  14.89%
BEEAAE (%) 0.45%  —6.00%  1.26%  2.04%  2.58%
2021A  2022A  2023E  2024E  2025E ROE (%) 1.13% —17.40% 2. 68% 4.19% 5. 00%
2 EEHALR 1369 1035 44 505 592 24k A
IR 173 -772 364 618 806 W FAE () 55% 61% 56% 52% 46%
A 18 R4k 300.91  388.95  300.31  280.43  262.93 A& 0.90 0.76 0.85 1.01 1.21
W %% A 100 347 185 228 195 R 0. 61 0.53 0. 61 0.73 0.88
AR HOR Y 164 112 -152 -34 -107 #iEfH
FUKC K K3 e 0 0 0 0 0 ERSRAER 0.25 0.26 0.29 0.32 0.35
BEEFEHALR -570 319 594 679 601 KK B 4% & 5 7 8 8 8
NAMEE FE 11 -32 20 20 20 RAIKREASE 7.99 6.80 7.14 7.59 7.75
K4 0 0 0 0 0 HEREA54 ()
M 583 165 291 347 268 HRLIKE (R 0.05 -0. 67 0.14 0.23 0.31
ZEREDALR -629 -509 -660 -579 -917 BAUFNEFRGRAHED 0.13 0. 64 -0.02 0. 46 0.21
AT A 538 e 0 0 0 0 0 R RAHES) 4.18 3.82 5.15 5. 60 6.12
K ARG 338 A -1925 -743 0 0 0 fE{ath %
G AL I Am 0 0 0 0 0 P/E 313.40  -23.39  113.39 66.78 51.23
F AR NARIE I 136 -226 0 0 0 P/B 3.75 4.10 3.04 2.80 2.56
R % H AR 170 845 -22 606 276 EV/EBITDA 39.48 -6341.2 25. 81 18. 68 15.92
AR AR, F IR TFEIF
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BXBELS

e 3] ] B

NSRRI -F&At (000998) : EARMTEAFA, HARFEHHZAN 2022-08-26
NI TE S %-FZ4t (000998) : LEAEHRAL, £hHAFLEHEL 2022-04-27
A7 b 5B AR RAAEITRRE: BN RBEBHFR, BEEFRAAE AN 2023-05-08
A b B AR RA AT R MAS LSRR B R R, HSaeH AR R B A MR 2023-04-24
A7 b B ARE R BT FBIEH QR ZIFH, B A 4 0BG B Ak 2023-04-17
A7 b E AR R BT LR E: 3 ALK T REANESE, FEXZEABRAMRR 2023-04-11
A b B AR RkdetTde: M TS REIUALRE, ARABABRTEFOTE 2023-04-04
A7k 38 AR R BT LRE: HERF L BRAEBE BRI 2023-03-27
A7k 38 MR RGBT LIRS B TR R, KEA LIRS 2023-03-21
A7 ok 38 R RARA BT LR E: ARMAEE G R, BBERBHENT 2023-03-13

AT 2 R K T RIME AELR
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B A A (000998): Q1 & FIKME AR, BAMFELHH DONGXING SECURITIES

247 T R A

A2 A

(ELELRFEBFME, 2017 FNKRERFT LI, MAERKIEIT LS, EEREEFEH
F. RN, BRSBEmHyTi7k,

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,
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DONGXING SECURITIES R %A (00098): G & FIkie#A, BAMTELHH

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

BOF A R 2 RALAY St B U R MAE XEZR



