20224 03H 11 H

TR B IRFAR R

=] = IIE 75

SINOLINK SECURITIES
ERRR IR

TR (688357.SH) EN ( 4EHFHTR ) NG B

WM ( ART ) 142.01 7T
W3 4B (AR T)
BB (TTIR) 0.58
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2] RARIGH (KR TF)

3 E 2020 2021 2022E 2023E 2024E
XD INCIED) 452 878 1,551 1,871 2,192
R R PN 11.23%  9436%  76.74%  20.60%  17.15%
Va4 A (B 7 L) 127 275 367 478 593
JaB A 3 K % 48.10%  116.22%  33.40%  30.03%  24.08%
P B A MO (L) 2.203 4.749 6.335 8.237 10.221
FIE 2 B HIA RSB 2.20 6.68 453 9.37 11.82
ROE()2 & &/ 3] ) (#: %) 13.07%  22.49%  25.43%  27.59%  28.40%
PIE 29.07 40.42 22.42 17.24 13.89
P/B 3.80 9.09 5.70 4.76 3.95
KR 3R, B A EAF AT
e
m 34 108, A& LA 2021 FFR, »3) 2021 FE AT LKA 8.78 1274,

Bl Eb+94.3%, VaF4F)iE 2. 75420, B H+116.2%, sk i5A-FRd.

ZEHAT
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2T im ERT K, AFBAFFBIFEE K, MELERE, 2021F 1A 9
B, 23] 9000 vk Zach S4B A o F 520 B S A A ZHEAN &, TFHF
ZE, FRBIBRAPBMLACT LLEHM., 2021 F 3 FE, BREHHZL
H=4 1.2 ZeenFin R A ELEE T, 2021 4 11 Ay, N8 4AFH 1.2
7 ol A T TG AT . B A T 05 B ARELT G T Rea %) 4.3 Fekl
F. 41 Akl AiE ERA, A 2021 SRS TR 5T i A
. o TFinEy. FHREABAEESS A 1.32 Bk, 2.48 FHrk, 2459 vk,
% 2908 vk, 4 A|3EAm 49.24%. 46.69%. 54.68%% 68.46%. 2021 /3]
LR REBAFEA 46.54%% 31.38%, FlwnA3gie 215 & 3.17 A5 4
&

RE GBI FINERPAR, HFHGH BB E ST, &k T
BEAL T, BN £ BEAALEFMALH Lo Find7 = de, HPIMRAK, &
EAE RBAMEE 5 7% 500 vh, JREBLEABLAE T % 1000 »; 4EJRILT
FEALAR IR, FIREFL TS T i3kt 7100 vk RAVIAA, ME G HE
E ST 5698 =, A8 KR F T MKk K.

i DUE & = 358

2021 FTFHFvAR, NS ARIKAE D T 6 R ATHHZ R, RAM A RA — &
ARE, MHsFE, AL 22 FHMT RRAREGRERAESRATEERMN. B
S, HE BN ALK ST HR B 6938, AT E) 2022-2024 F )2
HFES A 3.67 14 (Tl 6.1%). 4.78 ( Tl 11.4%) 1¢TF= 5.93 1¢
7 (#3IN), EPS 4 4l#4 6.34. 8.24 # 10.22 7T, * 5 PE 44l %
22.4X. 17.2X#= 13.89X, 4 “EN” T4,

R KT h 7RI B R AT AR KT IR AR R A ARAT, B
TR T in4 = RATHE, ILRES

Bok AW B e — RAF A 5 W



] & JiE 75

SINOLINK SECURITIES /A\ é] 4!5‘ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 406 452 878 1,551 1,871 2,192 i 126 143 150 366 423 481
WK% 1.2% 94.4%  76.7% 20.6%  17.2% JE M BIR 132 124 170 265 320 374
EX-R TN T -248 -251 -469 910 -1,049  -1,185 5% 65 69 19 182 210 237
%4 £ HN 61.1% 55.6% 53.5% 58.7% 56.1%  54.1% Bk v 456 382 480 490 495 501
EStd 158 200 408 641 822 1,006 i/ 779 718 919 1,303 1,448 1,593
%4 £ M 38.9%  44.4%  46.5%  41.3%  43.9%  45.9% %.& 7~ 67.3% 60.7%  54.7%  49.7%  43.6%  39.8%
b Fa B n -6 -6 -9 -16 -19 -22 L RSy 0 0 0 0 0 0
Yo £ £ AN 1.4% 1.3% 1.0% 1.0% 1.0% 1.0% B & % 349 405 661 1,212 1,743 2,252
44 & A -28 -17 -24 -42 -51 -59 %.& 7/ 30.2%  34.2%  39.3%  46.3%  52.5%  56.3%
% £ HA 6.9% 3.8% 2.7% 2.7% 2.7% 2.7% A o 26 51 79 105 130 156
5 22 3% A -22 -27 -52 -93 -112 -131 EARBHHF 378 465 762 1,318 1,874 2,409
Yo 4h # A 5.4% 6.1% 6.0% 6.0% 6.0% 6.0% %.& 3~ 32.7% 39.3%  45.3%  50.3%  56.4%  60.2%
Ci¥ &3 -15 -19 -42 74 -90 -105 # & &t 1,157 1,182 1,682 2,621 3,322 4,002
Yo £ £ KA 3.6% 4.2% 4.8% 4.8% 4.8% 4.8% 42 B 68 30 0 717 1,057 1,307
6. A4 7T #)98 (EBIT) 88 131 281 416 551 688 JLAF BR 60 95 285 362 417 472
%4 £ A 21.6%  28.9% 32.0% 26.8% 29.4%  31.4% b RS Ak 1 67 144 96 116 136
5 5% -8 -3 2 -2 -10 -15 A RAR 239 192 429 1,176 1,590 1,915
Y% & KA 2.0% 0.7%  -0.2% 0.1% 0.5% 0.7% * Rk 36 0 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR n 16 28 0 0 0
NP L & 0 0 0 0 0 0 Atk 286 208 457 1,176 1,590 1,915
& 0 14 10 10 10 10 3E B AR 871 975 1,224 1,445 1,731 2,087
YA 7 ) 0.0% 9.3% 3.3% 2.4% 1.8% 1.5% o A 58 58 58 58 58 58
2 Al 85 147 303 424 551 684 k4 Be A 19 205 438 658 945 1,300
b A E 20.9%  32.6% 34.6% 27.3% 29.5%  31.2% I IR FARG 0 0 0 0 0 0
ERE NS 14 1 15 0 0 0 R AR B ARSS T 1,157 1,182 1,682 2,621 3,322 4,002
AL AT A8 99 148 318 424 551 684
S 24.4%  32.8% 36.2% 27.3% 29.5%  31.2% bl 3 A
PIr 4% #L -13 21 -42 56 -73 91 2019 2020 2021  2022E  2023E  2024E
VR~ 13.3%  14.1% 13.3%  13.3% 13.3%  13.3% E &L
4 A1) i 86 127 275 367 478 593 kA 1.487 2.203 4.749 6.335 8.237  10.221
D HOR R AR 0 0 0 0 0 0 B IR 15.071 16.856  21.112 24.913 29.855 35.987
)3 B TBAN8) 64 A1iE 86 127 275 367 478 593 HFRZERLAR 0.706 2.200 6.680 4.533 9.373  11.819
A E 21.2% 28.2% 31.4% 23.7% 255%  27.0% A PR RRA 0.000 0.000 0.000 2.534 3.295 4.088
=R E
e RELA ARTEFL) A el &S 9.87% 13.07% 22.49% 25.43% 27.59% 28.40%
2019 2020 2021  2022E  2023E  2024E Bk aEE 7.43% 10.77% 16.38% 14.02% 14.38% 14.81%
4 ) i 86 127 275 367 478 593 BN T AN B E 7.79% 11.12% 19.62% 16.67% 17.13% 17.58%
b IR R AR 0 0 0 0 0 0 HEE
EI A A 21 24 33 50 71 92 EX-RP SN 53 7.34% 11.23% 94.36% 76.74% 20.60% 17.15%
ElZ gl & 8 7 1 -16 8 14 EBIT 3 k% 27.99% 49.15% 115.16% 47.89%  32.49% 24.95%
T iE KT -75 -17 78 -138 -13 -13 %A KR 82.70% 48.10% 116.22% 33.40% 30.03% 24.08%
2 EH LR 41 127 387 263 544 685 B RE 91.03%  2.19% 42.23% 55.83% 26.76% 20.47%
AT E -13 -95 -286 -609 -627 -627 K EEERH
% -450 80 -80 0 0 0 JI M TR AR JEYEE R S 27.7 33.3 17.8 18.0 18.0 18.0
B 0 14 n 10 10 10 B B A RE 92.5 96.9 73.0 73.0 73.0 73.0
% K ESHALAR -463 -1 -355 -599 -617 -617 JI A TR JEYAE R S 73.4 68.8 59.3 60.0 60.0 60.0
AR R 581 0 4 0 0 0 SR SRR AL 281.8 284.1 226.1 187.1 200.1 205.7
AR TR -50 74 -30 706 340 250 =% &%)
B -47 -34 -45 -154 -209 -261 A R ARIK R ARG -54.19% -49.50% -49.00% -6.80% 10.62% 18.03%
K& SRR 484 -108 71 552 131 -11 EBIT A &R 424k 10.8 40.9  -142.4 205.9 55.9 47.1
e 3 62 18 -39 215 58 58 7 AME 24.69% 17.57% 27.19% 44.87% 47.88% 47.85%
KR NE SR, BAEARAT
2D
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T 25 P Ao K IRE PR bEEHDHF T 3% P AR K IR IR B AT LA
Bd —AA —AR —AA =ZAR XAA TP EREETZLY “EAN” F 145, A
BN 3 4 4 6 14 B 1F 245, h “PHW F 34, A “BREFT 1F 4
¥ 1 2 3 4 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 0 LS
R 0 0 0 0 0 RALTF N5 PR KT
#4 125 133 143 140 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR FrAAL 3.01~4.0=4
A X7 A IR INARP) ARTGE) SR SR R
A5 B3 P& W H B AR 515,67 70
1 2020-12-10 frg=" 67.20 80.40 ~ 80.40 186.53 60
2 2021-02-19 e 59.80 N/A 157'39 50
3 2021-04-10 W 76.30 N/A 12525 40
4 2021-04-19 EPN 77.84 N/A o 11 ig
5  2021-07-27 ESN 141.18 N/A :
6 2021-10-19  F 187.79 N/A E2ET] it
7 2022-01-07  EA 171.25 N/A HOEE g
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FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 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 FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.

SRR T F B KFE1EA .

L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

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

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn
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