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SINOLINK SECURITIES

- . R
AR EREFR TS
BB = DAY =7 =3 = -
= M35 (600519.5H) 3EAN ( 45T ) 28] kIR
FHMAE (AR T): 2009.01 74 3 3 : ¥ 5
” BEZE, 1 FE8HEI
W 3 4B (AR T)
B AR (LIR) 1256 g G R AKX AR F)
&L AT AR (L) 12.56 # A 2020 2021  2022E  2023E  2024E
&a(fe ) 2523714 A (F 7 A) 97,093 109,464 128,026 148,628 171,821
A RN R & RAK(L) 2194-09/1548-8 B AN K 10.3% 11.7% 17.0% 16.1% 15.6%
e o )4 A3 (8 7 L) 46,697 52,460 62,206 72,893 84,972
s i‘lo LEs 4395 s R 13.3% 12.3% 18.6% 17.2% 16.6%
SaUSEES E8l PeIE LTI (L) 37.17 41.76 4952 58.03 67.64
A o BRZEWIARE R 41.13 50.97 49.91 54.95 63.89
S TR REEEE T ROE(EAA ) )(H5H) 28.95%  27.68%  27.91%  27.83%  27.70%
po7e P/E 53.75 49.09 40.57 34.62 29.70
20000 p/ 15.56 13.59 11.32 9.63 8.23
1965 15000 KiR: &SRR, B EIESHFR AT
1851
1738 10000
1624 5000 g2 2 oA
S 0 m REEHERZEL, i FEAEBRN. RBIFIFEHE %6A8HIFS
s & 4 g BEEME, 6 A 25 AREZE L (F MY P MBI 1199 M, MHAK
oot s #927%), RBHHELE. 8 3 A 31 BXiBfmik, M d Bk 4 %
PRERERL T B RSO0 PR 3810, —ZEA LA 411, £, 500ml A K F & /1F
& 1935/% 503 G B AL, B HIKY 1.2 7 1H/0.95 7 41400 4, £ ¥
‘i a F& (375mP2) #ZAFIRLRFA E 4 1000 #F, sLoh, AN MHBAREE, L8
e H ¥ 9 MASY) 850 FT AR, SR EKAHH ¥ 700 Z ARRANE, FE5

1. (—FZ WA, HAEE Bk
FMF S —FIREIEY), 2022.4.26

2. Ki FEEFEXIUT? -FMF & EAAR
£, 2022.4.23

3. (M ARG, REL A kA
%21 FH3R.54T), 2022.3.31

4. (—FF L4, TR ERE
Ak ghan2 B IRY, 2022.3.29

5. AR EHIBEARTNE, HEHRIFEHEK
- E N EIR), 2022.3.8

PN
X BAE 24795 SAC $uk &% S1130519110005
liuchengian@gjzq.com.cn
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BRAA

yetao @ gjzq.com.cn

FRERRS. ATHFREH TS0, BIUAD | FEEFEIME
K. FonbkiiskiE. REWMRFEROAELEFEEL R,

A S EEAY, MEFBIMNKRER., RPE4E, NE A 21 FTFER
M ERE . Feuimeg R, L, FRENAARTHRFE. FE
1935. 100ml K R. FEkERF. —F @, FEEMRKAEACLETE, K
TR AY. R BRI FY, BRELEESNBTERER. F—Fa,
INE) W e b A B AR A, 4o 100ml & R AT GG R Ak, 43 R K
xR R XA, F R 100ml & R45-F4 399 AR FIHAE T L kR A8 E 8
R, HZARELRIFIFIZHATEEREN, RINIADNILEHKA 4
1k G AN AR IS,

A ERS RS, FFATHTEYRBARRKRRRL, K50, REFIH
HE, REREATHNG K, ERTTHIFANG)FEHLL S5 E, £
B B NE) R 3RE IR IR R R &, EAMAERE R, B 50 Fx A,
ERIMNIALA R RE, RS FTERDEZATERAHE, L4
EMBFEH &ML, FREEA, REAEE EGKZEAH, RNEAEFR
%k 2~3 FNE) kg K FAR EAS,

FREN

BT E) 22-24 5 )25 4 F)3ik 951 % 18.6%/17.206/16.6%, 1 53
4] 622/729/850 12.70; EPS 3 49.52/58.03/67.64 7., 5 PE 454
A41/35/30X, #H# “FA” 4.

A 4R

B e AL

2y=1=4

ENGFTAARE, BHERINE, RibEFERRTM,

B AR E — AR % 9
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SINOLINK SECURITIES /A\ é] 4!5\ 'i%
HR: ZRKREFH #HE
R 5 R (ARTFESL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T H IN 88,854 97,993 109,464 128,026 148,628 171,821 i 13,252 36,091 51,810 82,546 114,731 151,422
WK% 10.3% 11.7% 17.0% 16.1%  15.6% JE M BIR 1,540 1,567 33 35 41 48
EX-R TN T 7,576  -8,265 -9,157 -10,240 -11,814 -13,615 5% 25,285 28,869 33,394 35,070 40,783 47,374
Yo £ £ N 8.5% 8.4% 8.4% 8.0% 7.9% 7.9% b Nk i 118,997 122,078 138,953 147,239 159,074 171,862
ER) 81,278 89,728 100,307 117,786 136,814 158,206 A KE 159,073 188,605 224,191 264,890 314,629 370,705
%4 £ M 91.5% 91.6% 91.6%  92.0% 92.1%  92.1% %.& 7~ 86.9% 88.4%  87.9%  89.1%  90.4% = 91.4%
b Fa B n -12,733 -13,887 -15,304 -17,796 -20,585 -23,711 * A 320 30 176 176 176 176
% £ HA 14.3%  14.2% 14.0% 13.9% 13.9%  13.8% B &~ 17,663 18,673 19,794 20,528 21,210 22,112
44 & R -3,279  -2,548 -2,737  -3,162 -3,641  -4,158 %.& 7/ 9.6% 8.8% 7.8% 6.9% 6.1% 5.5%
% £ HA 3.7% 2.6% 2.5% 2.5% 2.5% 2.4% A o 4,886 4,965 6,348 6,524 6,700 6,874
& 28 3% ) 6,168 -6,790 -8,450  -9,858 -11,400 -13,144 E AR~ 23,969 24,791 30,977 32,318 33,508 34,839
Yo 4h # A 6.9% 6.9% 7.7% 7.7% 7.7% 7.7% %.& 3~ 13.1%  11.6%  12.1%  10.9% 9.6% 8.6%
B & 3% -49 -50 -62 77 -89 -103 # =& 183,042 213,396 255,168 297,209 348,137 405,544
Yo £ £ KA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% %2 {15 0 0 104 0 0 0
6. A4 7T #)98 (EBIT) 59,049 66,453 73,753 86,893 101,098 117,089 JL AT 3R 5,103 4,600 6,134 6,052 6,980 8,031
Y% & KA 66.5%  67.8% 67.4% 67.9% 68.0%  68.1% b RS Ak 35,990 41,074 51,676 57,053 64,135 71,501
4 5% A -7 235 935 1,302 1,819 2,454 A Rtk 41,093 45674 57,914 63,105 71,114 79,531
Y% & KA 0.0% -02% -0.9% -1.0% -1.2% -1.4% * Rk 0 0 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 73 1 296 233 186 153
P RNE T I -14 5 2 0 0 0 Rk 41,166 45675 58,211 63,338 71,301 79,684
EE e 0 0 58 1 1 1 HE R ARE 136,010 161,323 189,539 222,891 261,967 306,740
YA 7 ) 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% o A 1,256 1,256 1,256 1,256 1,256 1,256
5 W A 59,041 66,635 74,751 88,216 102,940 119,566 * 4 BeAiE 115,892 137,594 160,717 194,030 233,006 277,779
2l Y FE 66.4%  68.0% 68.3% 68.9% 69.3%  69.6% b MR ARG 5,866 6,398 7,418 10,980 14,870 19,120
ERE NS -259 -438 -223 -250 -240 -230 R AR ARSAH 183,042 213,396 255,168 297,209 348,137 405,544
B AT A8 58,783 66,197 74,528 87,966 102,700 119,336
LS 66.2%  67.6% 68.1%  68.7% 69.1%  69.5% bl 3 4
Pt 4% #L -14,813 -16,674 -18,808 -22,199 -25,917 -30,115 2019 2020 2021  2022E  2023E  2024E
VR~ 25.2%  25.2%  25.2%  25.2% 25.2% = 25.2% E: 3 &L
4 A1) 78 43,970 49,523 55,721 65,768 76,783 89,221 E YR &1 32.803 37.174 41.761 49.519 58.026 67.642
D HOR R AR 2,764 2,826 3,260 3,561 3,890 4,250 B IR 108.271 128.421 150.883 177.433 208.539 244.181
)3 B FRAS)MSFEE 41,206 46,697 52,460 62,206 72,893 84,972 B R B ENEAR 35.990 41.131 50.970 49.915 54.955 63.890
F A E 46.4%  47.7%  47.9%  48.6%  49.0%  49.5% B PR REA) 14.539 17.025 19.293 23.000 27.000  32.000
ERE
e AEFLA (ARTFEFL) R R AR 30.30% 28.95% 27.68% 27.91% 27.83% 27.70%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 22.51% 21.88% 20.56% 20.93% 20.94% 20.95%
4 %) i 43,970 49,523 55,721 65,768 76,783 89,221 BN T AN HE 31.12% 29.64% 27.98% 27.78% 27.30% 26.86%
b IR R AR 2,764 2,826 3,260 3,561 3,890 4,250 HEE
3E 94 H ok 1,249 1,388 1,594 1,561 1,714 1,896 EELHPANKE  15.10% 10.29% 11.71% 16.96% 16.09% 15.60%
B2yl &+ -40 -100  -1,146 44 81 109 EBIT 3% k& 15.04% 12.54% 10.98% 17.82% 16.35% 15.82%
TR R L 32 857 7,860 -4,669 -9,544 -10,968 AR KE 17.05% 13.33% 12.34% 18.58% 17.18% 16.57%
2 EH LR 45,211 51,669 64,029 62,703 69,034 80,258 B RE 14.51% 16.58% 19.58% 16.48% 17.14% 16.49%
AT E 3,149  -2,089 -3,406 -2,908 -2,952  -3,305 K EEERH
% 0 295  -2,144 0 0 0 JE TR AR JEYAE R S 0.0 0.0 0.0 0.0 0.0 0.0
i) -17 -11 -12 1 1 1 A58 Bl 4 Rk 1,175.4 11,1957 1,240.9 1,250.0 1,260.0 1,270.0
% K& S ALH R -3,166  -1,805 -55562 -2,907 -2,950 -3,304 JI A TR JEYAE R S 64.8 63.1 66.8 66.0 65.8 65.6
PR AR ST 833 0 0 0 0 0 SR R 62.2 60.4 58.3 50.8 44.7 39.9
AR TR 0 0 0 -104 0 0 (=% &%)
i -20,117 -24,128 -26,564 -28,872 -33,832 -40,210 # 5B AR ARG -9.34% -21.52% -26.25% -35.30% -41.44% -46.47%
& & AR -19,284 -24,128 -26,564 -28,977 -33,832 -40,210 EBIT #) &tk 124k 7,917.6  -283.2 -78.9 -66.7 -55.6 -47.7
R i 22,761 25,737 31,900 30,819 32,252 36,744 = R AE 22.49% 21.40% 22.81% 21.31% 20.48% 19.65%
Kok NE R BAERAFRTAT
2.

ok A RE — AR 7 9
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SINOLINK SECURITIES /L‘\é] ‘ﬁ‘i$
7 4 P HIKIRE PR IR T 3 ¥ A8 K AR B AT A

BEH  —AA —AA AR =ZAA XARK TR RERLTERXD “ENF Lo, A

EIN 18 42 120 202 338 “WEHT R 20, h PH 15 34, A RET F 4

W il 3 11 20 1 o, X FH AL RLTS, AT FHRTRE

o 0 0 0 0 1 LS

R 0 0 0 0 0 RALTF N5 PR KT

#% 105 107 108 109 101 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
RR: FORSSE 3.01~4.0=H
L5 5 Ao B AR INAR ) ARM(GE) 3 S S A AR it
F5 A 3 A A B A= D o e I A

1 2021-10-23 % 1901.00 N/A T NN R | N N 120

2 2022-01-01 %A 2050.00 N/A By I — 1% R oy

3 2022-02-28 F 1799.06  2293.00 ~ 187229 booboooo Lo M A, ] B

4 2022-03-08 % 1707.00 N/A 66133 L "W TR (T e T ig

5 2022-03-29 £ 1660.80 N/A 145037 "

6 2022-03-31 £ 1730.10 N/A '

7 2022-04-23 %A 177300  2070.00 ~ A T T~ ~ R N~ o~ °

8 2022-04-26 %A 1708.00 N/A < 5 ¢ g 2 8 2 &=
KR EAEAFE P f f 8 R ] & & W

B R P RGN

FEN: THAARK 6-12 A A _EBKREEAE 15%0A L
B MIAR 6-12 /AW LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEAE 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,

FaF AN

A=A

R

-3-
& —TAF A F 9
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SINOLINK SECURITIES

4 %) 7= 9.

AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TG OMERT 77 KT RIS 0TI RIS Rag 4] 354, #8. 718, B8 4. FIL, ERMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R & 69 Aafs .

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
BeAZ 80 B M e T AR ATARIE, T T F AR~ A0 —niE, BAeiEATMEd ek, EARE T
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& Iy el

#,3%: 021-60753903 #,7%: 010-66216979 w,7%: 0755-83831378

15 A: 021-61038200 15 A: 010-66216793 # A 0755-83830558

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn ¥R 4A: researchsz@gjzg.com.cn

B4 201204 #R%: 100053 Wk 4: 518000

shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTEIRR KEE 354 E Bik: FPERIFRERFOEK 1-1 5
FHERKE T # ER &%) % T3-2402

_4-
R ARG —RAFA 7
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