20224 03 B 13 H El £ Ik 75

SINOLINK SECURITIES

EHEEAMTF S AR
{BEREEZ (600276.SH) EN ( 4EHTR ) P

THMH ( AKT): 37.627T ‘Qm@ﬂi'fﬁ\%%—ﬁ I—/%iﬁ)'], %ﬁ/z\\é]'%"h‘

W3 4B (AR T)
ERA(MLIR) 63.79 NG RAKMBFH AR F)
€ B AR(ILIR) LS 7 2019 2020 2021E 2022E  2023E
& A (T L) 2,399.78 =y A (F 5 A) 23289 27,735 28466 30062 32,839
A RN R & RAK(L) 78.02/36.04 g gk & 33.70%  19.09% 2.64% 5.61% 9.24%
PR 300 484K 4307 )aE4AE(E 7 ) 5,328 6,328 6,393 7,407 8,154
EiEds s 3310 JEAAEM K E 31.05%  18.78% 1.01%  1587%  10.08%
P H OB (L) 1.205 1.187 0.999 1.158 1.275
AR5 BAEH(EAT) — AREERAA SR 0.86 0.64 1.11 1.09 1.19
7819 PR ANGG T T 2000 ROE()a &84 )(#:7%) 2151%  20.75%  17.22%  17.13%  16.37%
6976 | - by YR b md v 2000 PIE 72.65 93.91 37.65 32.49 2952
6000 P/B 15.62 19.48 6.48 557 483
o1 e L il T 5000 Som ANEFIR. E AR
52.9 S A 4000
3000
44.47 i%g ?'ﬁ‘
36.04 ' : - o
: 9 5 5 m 202243 A 138, BMEHRANL, MBS KA TR IHK
s g g 37 RIS BAMB, BN H TRLEAR T 60.22 /IR, =HHEEE
MAART 61CTE 12127,
FAE 4 fEHE 2 JIE300
;,5-\‘5;'["
B QE R AR ARG By, SMEEBARA 12 SRR, &
8 X BE M7 XABEEREFEMN S, RADWELE AT R THK TR
RE A, H A F &R T RZCEE, FoiAsh R T,
1 (R 2 ¥ £, R HRLER B RREMHBEIAZIL 60.22 K (4), ZEOWBESNEERARSTE
MR- 1a s B 25 54F), 2022.1.4 FLoFNBLARAAD WA EAN 30 MNXHBELX]REIHHMG
2. (BRI B ANMANER, I RAD 150%. 38 $ 8 F @) FeEHAMET 6 1270, FRBIEART 1212
Zéfa\;i:fj% E % 2021 E &% .Y, . AR FAER ERART 12 124, AWM LR 60.22 T/
ME, @4 A 1992.69 7K, #& 428 B AT & A
3./((jé$%’f;§'%£§%§§ﬂ%é\, Fa ik A F7 A O_Jéﬁ]-_%o ij_/k\gj% ﬁ/;é ﬁgé‘\ﬁé]ﬁﬁ,f *%Z{%ﬁl]‘%éz%‘\i:] ﬁuéé:}f/}?ﬁz
-B3% E % ), 2021.11.22 PR EF B RS,
RN, PRAVTARE w sESO S EIE i Sh 2020 S49 4% ] 2021 FEFF
e e 8 40% A . 2021 FTFFHEik, A8 001# % R RIF Rk, 2021 4
12 A 3H, BRERAAH 2021 FERERA LB RRALLR, 8%
5. (XA AMmKA, ERbiteigis-le Eh 8 N LA FHBHLAIMANERED R, F/F BRIk,
HIE P 2021 FHFREF), 2021.8.22 2021 4 12 A, [BFE %637 25 A REF) | F 24554 A KT NMPA

ty Ed e, FIAAIZREFIRI T — K8 KA @I E A — KR F
IRE N JE, [ E T &P 090 3725 i £ T A RGE B JE 0 Ry R, TR
T EFh #2452 B RMOGR R, RN KPAIF A L EA=.
B F) R EBEFZL
B RAYeFEE) 2021-2023 Fa9 B AN A 6474181 LT, *FE 2021-

27| 24 , é 2 “r: 2 ‘.,é&o
e %4 JF SAC 1k %5 S1130520110002 2023 4 PE 1% 38/32/30, #tdy “HAN” #F

(8621)60870953 g =
wang_ban@gjzg.com.cn NF&&TJ"-

B AE AT, BRI RATRERE, 635 ML A, B R
wangweix@gjzq.com.cn HEREFHRE, THEEAE, EXRE, RAERREREE,

ok S MR E — AT R # 9



] & JiE 75

SINOLINK SECURITIES /A\ é] 4!5\ i%
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T ' IN 17,418 23,289 27,735 28,466 30,062 32,839 % T Re 3,890 5,044 10,805 15511 19,411 23,779
ERE 33.7% 19.1% 2.6% 5.6% 9.2% JE M BIR 5,446 6,329 8,827 7,526 7,948 8,682
ER-HIT ¥ 2,335 -2,913 -3,349  -3,845 -4,117 -4,515 B 1,031 1,607 1,778 2,001 2,143 2,350
Y% h & KA 13.4%  12.5% 12.1%  13.5%  13.7%  13.7% BNk v 7,704 9,332 6,640 8,366 9,554 10,774
ER) 15,083 20,376 24,386 24,622 25945 28,324 Uik R 18,069 22,311 28,050 33,404 39,057 45,585
%4 £ HA 86.6% 87.5% 87.9% 86.5% 86.3%  86.3% %.& 7~ 80.8% 81.0%  80.8%  80.1%  81.0%  82.4%
Ak A B e -237 -216 -257 -264 -279 -304 kY 156 599 1,502 1,802 1,802 1,802
% £ HA 1.4% 0.9% 0.9% 0.9% 0.9% 0.9% B & % 3,686 4,075 4,585 5,955 6,757 7,316
44 & R -6,464  -8,525 -9,803  -9,858 -10,221 -11,165 %.& 7/ 16.5%  14.8%  13.2%  14.3%  14.0% 13.2%
Yo 4h # A 37.1% 36.6% 35.3% 34.6% 34.0%  34.0% A o 338 505 539 567 593 619
& 32 % A -1,626  -2,241  -3,067 -2,163 -2,195  -2,299 AR FHK 4,292 5,245 6,680 8,324 9,153 9,737
Yo 4h # A 9.3% 9.6% 11.1% 7.6% 7.3% 7.0% %.& 3~ 19.2%  19.0%  19.2%  19.9%  19.0%  17.6%
B & 3% -2,670  -3,896 -4,989 -5,838 -5712 -6,239 # &%t 22,361 27,556 34,730 41,729 48,209 55,323
Yo £ £ A 15.3%  16.7%  18.0%  20.5%  19.0%  19.0% 42 215 0 0 0 0 0 0
6. A4 77 #)98 (EBIT) 4,085 5,497 6,271 6,498 7,539 8,316 JLAF BR 2,362 2,247 3,229 3,480 3,645 3,983
Y% & KA 23.5%  23.6% 22.6% 22.8% 25.1%  25.3% bR Atk 132 226 542 607 666 730
4 5% A 124 134 182 252 361 447 R fik 2,494 2,473 3,772 4,087 4,311 4,713
Y% & KA 0.7%  -06% -0.7%  -0.9% -1.2%  -1.4% * Rk 0 0 0 0 0 0
w7 BALIRE -25 5 7 0 0 0 b K 5 70 146 171 177 212 244
P RNE T I 0 38 16 30 30 30 Rk 2,563 2,619 3,943 4,263 4,523 4,957
EE e 248 309 341 400 400 400 3E B AR 19,728 24,775 30,504 37,113 43,244 49,803
Y% #E 7 ) 5.5% 5.1% 5.0% 5.6% 4.8% 4.4% e A 3,686 4,423 5,332 6,396 6,379 6,379
5 W A 4,597 6,150 7,007 7,181 8,330 9,193 * 4 BeAiE 13,115 16,548 20,844 25958 32,089 38,648
2l Y FE 26.4%  26.4% 25.3%  25.2% 27.7%  28.0% bR R ARG 70 162 283 353 443 563
BT NIEd -98 94 -112 0 0 0 R A R AR 22,361 27,556 34,730 41,729 48,209 55,323
B AT A8 4,499 6,056 6,895 7,181 8,330 9,193
LS 25.8%  26.0% 24.9% 25.2% 27.7%  28.0% bl 3 A
Pt 4% #L -438 -729 -587 -718 -833 919 2018 2019 2020 2021E  2022E  2023E
VR~ 9.7%  12.0% 8.5%  10.0%  10.0%  10.0% E 3 &k
4 A1) 78 4,061 5,326 6,309 6,463 7,497 8,274 kA 1.104 1.205 1.187 0.999 1.158 1.275
D&t -4 2 -19 70 90 120 B I 5.358 5.602 5.721 5.801 6.760 7.785
)3 B TBAN8) 84 F1E 4,066 5328 6,328 6,393 7,407 8,154 B R B ENEAR 0.753 0.858 0.640 1.108 1.093 1.185
A E 23.3%  22.9% 22.8%  22.5% 24.6%  24.8% A PR RRA 0.130 0.220 0.200 0.200 0.200 0.250
iR E
e AELA (ARTFEFL) R R AR 20.61% 21.51% 20.75% 17.22% 17.13% 16.37%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 18.18% 19.33% 18.22% 15.32% 15.36% 14.74%
4 %) i 4,061 5,326 6,309 6,463 7,497 8,274 BN T AN HE 18.63% 19.37% 18.62% 15.61% 15.53% 14.86%
D & -4 -2 -19 70 90 120 HwEE
ALk 406 640 468 362 432 475 T E RSP KE 2589% 33.70% 19.09%  2.64%  5.61%  9.24%
EE=2 &1 271 -300 -340 -407 -430 -430 EBIT 3% k& 13.78% 34.55% 14.08%  3.63% 16.01% 10.31%
TR R L -1,422  -1,874  -3,023 667 -528 -759 AR KE 26.39% 31.05% 18.78%  1.01% 15.87% 10.08%
2 EH LR 2,774 3,793 3,414 7,085 6,971 7,561 B RE 23.96% 23.23% 26.03% 20.15% 15.53% 14.76%
AT -526 -560 551  -1,760 -1,260  -1,060 KEEERN
% 7 2,578  -1,693 2,007 -1,270 -970 -970 JE TR AR JEYAE R S 72.9 68.0 65.7 88.0 88.0 88.0
B 248 307 341 400 400 400 B B A RE 142.3 165.2 184.5 190.0 190.0 190.0
K& SRR 2,856  -1,945 1,798 -2,630 -1,830  -1,630 LA T 2K R4 R S 165.3 167.3 142.5 150.0 150.0 150.0
R AR R 134 97 1,320 1,495 0 0 SR R 48.8 39.8 43.2 53.2 57.7 56.8
AR TR 0 0 0 35 35 32 =% &%)
i -449 -803  -1,118  -1,279  -1,276  -1,595 & R ARIK R ARG -19.65% -54.39% -53.38% -59.09% -61.89% -64.34%
& & AR -315 -706 202 251  -1,241  -1,563 EBIT #) &tk 124k -33.0 -41.1 -34.5 -25.7 -20.9 -18.6
e 3 -396 1,141 5414 4,706 3,900 4,368 % fifiE 11.46%  9.50% 11.35% 10.22%  9.38%  8.96%
Kok NE AR, B ATEAFRPT
2D

FF AR RS —

R 457 7% 9A




] & JiE 75

SINOLINK SECURITIES

AN

T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
B —AA —AR =ZAA =ZAW AR TG PAARREETES “EN”F 1o, A
EN 3 9 6 26 71 HWHET IR 29, h PR F 34, h RHTF 4
BiF 0 0 0 1 0 o, X PHHERERE TSy, AT FHRTE
s 0 0 0 0 0 sy AF .
WAF 0 0 0 0 0 RATE S 5 PR T AT R
#% 100 100 100 104 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
ES T T T 3.01~4.0=& ¥
S % 1 7 A B AR NA R ) AR (7E) i Sk HE 5 5 B PR B
A%  AH FA wH B A 600 bommo M. 1,500
1 2020-10-19  Z A 93.10 N/A '
2 2020-12-16  EA 97.02 N/A L R Ui ¥ N Wi Al v it i i 1,000
3 2021-04-21  FEA 80.31 N/A 68.44 [ agmf---=---= 7= MO -
4 2021-08-22  EA 48.46 N/A 5760 M--ooofoooo oo L (HLUE L Ly 500
5 2021-10-21  E A 51.58 N/A s6.5n L oiblh | oo Raall s Wi
6 2021-11-22 ESN 51.99 N/A '
7 2021-12-06  F A 49.20 N/A B0 T T T o wm a m . 0
8 2022-01-04  FEA 50.71 N/A 2 & 3 & ®mw & gy N
R EAERFIT & &8 R &8 &8 &8 & ®
E KRB
FN: AR 6-12 ANA A LiR&E A 15%A 1,
¥H: HAK 6-12 A K LKA 5% - 15%;
bk FEARCR 6 - 12 NA N RHpR@ELE 5% - 5%;
WA TRk 6-12 ANA R TR EA SA k.,
-3-
For ARG —R4FA F 9



[l £ JIE #5 N3] EF

SINOLINK SECURITIES

45 7| & WA

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

B4 201204 Bi%: 100053 ¥R%: 518000

ik EETH AR ATR 5454 1088 5 ik PEILTEIRE KR 354 E dak: FERYTAEER PO 1-1 5
RATEFRKE 7 4% ER#) 3 T3-2402

_4-
R ARG —RAFAF



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

