2022 03 H 31 H

HRITEERRARL TS

=] = IIE 75

SINOLINK SECURITIES
ERRR IR

FBRIR (002563.52) SEN ( 4HHTR ) P

TG ( ART ) 6.65 7T
W % 4% (AR F)
B A (L) 26.94
&b iE AR(ICIK) 18.81
B L (M) 179.16
F A IR B RAK(L) 12.34/6.15
PR 300 454¢ 4254
AL AR AR 12264
AR (7T JRAZ 4 /1 7T)
128, [pesprossressoesoooonoos 450
1143 [-7yfi---------p------ B
10.55 300
9.67 250
879 |- dae i%
791 L | 100
7.03 : i 50
6.15 - 0
o o o L
3 2 S Q
o o o -l
< < a N
FRAS 4 R Mt 300
RS

1. (ARG BAF 3Q21 b4k P42 #1403
WHRE, ERALESE. ), 2021.11.1
2. AARDRAF 1H21 Jdegh 4F-F ¥AL8%
WK, IRRGEETHY, 2021.9.2

3. (AL 21 F—FREF-FHE+E
B KW, 21 FHH4..), 202151
4. AL BAFEE-RRE THEB ALK,
PE LI, KAEKTHY, 2021.4.16

B4R 5475 SAC BkHF: S1130521120003
xieliyuan@gjzqg.com.cn

Y ERYBE, B BRRA

ATE- 3 P AN XD
R H 2020 2021 2022E 2023E 2024E
AL N (B 7 ) 15,205 15,420 17,438 19,798 22,535
ERIT OGNS ES -21.37% 1.41% 13.09% 13.53% 13.82%
J)aEFFE (F 7 L) 806 1,486 1,713 1,986 2,381
JEE= = NGRS S -48.00% 84.50% 15.27% 15.91% 19.88%
PREB A (L) 0.299 0.552 0.636 0.737 0.884
BIR 2 WINARA R 1.42 0.51 0.61 0.71 0.89
ROE(J2 /&8 3] )(#4) 7.02% 12.74% 13.49% 14.45% 15.97%
PIE 33.55 14.01 10.46 9.02 7.52
P/B 2.36 1.79 141 1.30 1.20
KB NG IR B A EAAR AT
A 4§ 7F
m N3 3 A 30 BAA 2021 2F kg, A ER TR 15420 12T
(+1.41%), FIJa8454)1E 14.86 12T (+84.50%); HIFx 20 3 & K b
G # ot e MNP A L 5 A F1 3 10%/14%, 6 AT F.
BE S
m 21 FEERBRALTKR. LARIRA, 21 F05) MAKL 5 F I

&

50.27 127U (+1.43%), A4FAKE 19 HFEHBARY 20% A L4, 754k
fAsk S, fa £ 5] EF IRA 4.25pct £ 40.13%, RS AR L
#;, FE LS FTITIK 102.72 1270 (+1.38%), #HEfEitaFRkeR 19 F 5%
AL HIE K, R 24 R F IRH 1.30pct £ 43.74%, FLIEHEK,
4Q21 BEH ALY S, 4Q21 £ 5 E N a) LI 53.99 1274 (-
6.2% ); %4 5.44 127 (-7.8%), £ ZZBIAFREL. WEEURF
T, AR 4Q20 AFEZATEK. »F] 4Q21 EAIFE A 41.5% (+3.72pct),
FHZH THrdededs P4, AF)FH 10.06% (-0.18pct), EEFZKARE
12 5% AR ARIEPTE, KR A N8 AR FRFAET H IS
NeERAR, R EREA. BE 21 FERAIAHTELET T GH
20.24% (+6.12pct), &% 2H21 ¥Em& 4. R RA 0050 B fH%
FrE, WA ARG @, ANE GEWEDINLRAETA 20.76 17T, R
53.4%, I&% 2H21 KRR & A TEPTE.
EPERAFZFTABLGKRSE T ERBEBPEK. 2015-21 FFE LM
topll 7 & Fd 11.2%3% K £ 16.4%, KFAE topll 7 & Fd 10.3%E Kk £
13.8%, £ FERAMFAL, EWERLMETEAR, FFFLHETERE
Bii. ADLFAKTMT bRt —FHRA,

F) TR 5 F )

F B E NG RAE LA FAS A itAz . &R0 RA PTARE L% B
#oh, T 22-23 . ¥ 24 FAFTON, Wit 22-24 F0E) FE LS
PR 15%0h B3 K, mAESzdg ¥k, F 23 14643 19 H£KF, &
HEARFAE T A S, T 22-24 F)aE44184 17.13 (TiB 6%) /19.86
(T8 10%) /23.81 12T, /& PE 3 11/9/8 4%, %3 “FEAN” T4,
R 7 B EIIBL ALt . RAR I AR BT,

Bok AW R e — RAF A 5 W
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SINOLINK SECURITIES oG] B AR

A& 1: 2N RKILFLSKLNG BN, FIHHFH

201944  2020Q1 20209 2 2020Q 3 2020Q4  202044F  2021Q1 2021Q2 2021Q3 2021Q4 20214&4E

BN 193.37 27.38 29.96 37.16 57.55 152.05 33.10 32.06 35.04 5399  154.20
YOY 23.01% = -3351%  -26.95% = -26.28% -5.28% -21.4% 20.9% 7.0% 57%  -6.2% 1.4%
Hrh : ZROAZRE 163.68 22.06 26.50 33.16 57.55 139.86 33.10 32.06 35.04 53.99 | 154.19
YOY 9.67% -3351%  -21.99%  -24.64% 9.56% -14.6% 50.0% 21.0%  5.7% 6.2%  10.2%
Kidiliz 33 29.69 5.32 2.81 4.00 =51 12.19 EE cIE CcAE BIE BIE
EFE 21.52 0.77 0.59 1.98 7.70 11.05 5.64 3.22 3.83 6.60 | 19.29
YOY 3.47% -82.67%  -89.26% = -73.04% = 84.01% -48.7%  632.5% 445.8% 93.4%  -14.3% @ 74.6%
FEEER 21.29 0.73 0.58 1.91 7.66 10.88 5.64 3.20 3.81 657 | 19.22
YOY -6.13% -83.70%  -89.28% = -73.71% = 85.92% -48.9%  672.6% 451.7% 99.5%  -14.2% & 76.7%
Hep : R4S 24.36 1.73 3.20 3.41 7.66 16.04 564 3.20 3.81 6.57 19.22
YOY 0.83% -63.80%  -48.97%  -56.61%  40.43% -35.0%  226.0%  0.0% 11.7%  -142%  19.8%
Kidiliz 73 -3.07 -1.00 -2.62 -1.50 2= 5.16 EFE CHAE CcAE BIE 2B
I3E4&F) 15.49 0.17 0.04 1.94 5.90 8.06 3.53 3.13 2.78 5.44 14.86
YOY -8.52% -94.96%  -98.90% = -66.79% = 143.61% = -48.0%  1976.5% 7499.7% 43.3%  -7.8% = 84.4%
Heh : ZROAZRIE 18.56 1.17 2.52 3.44 5.90 13.04 | 353 3.13 2.78 544 14.86
YOY 2.44% -68.83%  -45.03%  -46.63%  57.02% -29.7%  201.7% 24.2% -19.2% -7.8%  14.0%
Kidiliz F3%& -3.07 -1.00 -2.48 -1.50 =] -4.98 EE ciE cAE BIE BB

KR NENE, BEIERHTTAT
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SINOLINK SECURITIES /A\ é] 4!5\ 'i%
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 19,337 15,205 15,420 17,438 19,798 22,535 % T Re 2,548 5,047 4,973 5,955 6,557 7,533
Wk E -21.4% 1.4% 13.1% 13.5%  13.8% JE M BIR 2,165 1,489 1,526 1,720 1,898 2,099
ER-HIT ¥ -11,113  -9,071  -8,853 -10,008 -11,311 -12,827 B 4,109 2,501 4,024 3,674 4,060 4,569
% £ KA 57.5% 59.7% 57.4% 57.4% 57.1%  56.9% BNk v 2,492 3,714 4,565 3,967 4,006 4,052
E3 8,224 6,134 6,566 7,430 8,487 9,707 Uik R 1,314 12,751 15,087 15,316 16,521 18,253
Yo £ £ AN 42.5%  40.3%  42.6%  42.6% 42.9%  43.1% %.& 7/~ 68.1% 74.3%  76.3%  77.9% 78.8%  80.3%
T b B B Am -127 -136 -122 -148 -168 -192 kY 1,446 1,212 1,153 1,170 1,204 1,236
% £ HA 0.7% 0.9% 0.8% 0.9% 0.9% 0.9% B &~ 2,258 2,149 1,973 2,002 2,028 2,025
4 & 3% -4,055  -3,349 -3,381 -3,836 -4,356 -4,845 %.& #/* 13.6%  12.5%  10.0%  10.2% 9.7% 8.9%
Yo 4h # A 21.0%  22.0% 21.9% 22.0% 22.0% 21.5% A o 962 526 500 559 611 656
5 22 9% A -1,029 -824 -621 -942  -1,069  -1,217 EI b 5,307 4,419 4,691 4,350 4,432 4,476
Yo 4h # A 5.3% 5.4% 4.0% 5.4% 5.4% 5.4% %.& 3~ 31.9%  25.7%  23.7%  22.1%  21.2%  19.7%
B & 3% -414 -292 -317 -401 -455 -518 # =& 16,621 17,170 19,778 19,666 20,953 22,729
Yo £ £ A 2.1% 1.9% 2.1% 2.3% 2.3% 2.3% 42 215 267 10 230 17 0 0
& B4 ATF)E (BBIT) 2,598 1,533 2,125 2,103 2,439 2,936 JL AT 3R 2,887 4,206 6,142 5,772 5,988 6,485
% £ HA 13.4%  10.1% 13.8% 12.1% 12.3%  13.0% bR Atk 843 742 1,376 583 666 771
4 5% A 123 77 103 122 148 167 R fik 3,997 4,958 7,749 6,473 6,654 7,256
% £ HA -0.6% -05% -0.7%  -0.7% -0.8%  -0.7% K5k 0 0 0 0 0 0
w7 BALIRE 0 0 0 0 0 0 3 K AT 829 71 345 473 550 562
P RNE T I n -20 15 28 13 16 Rk 4,826 5,669 8,094 6,946 7,203 7,819
% i 50 68 74 10 15 20 EiE R ARS 11,765 11,473 11,663 12,703 13,742 14,911
Y% #E 7 ) 2.3% 6.3% 3.8% 0.4% 0.6% 0.6% e A 2,699 2,698 2,694 2,694 2,694 2,694
5 W A 2,152 1,105 1,929 2,263 2,615 3,138 * 4 BeAiE 5,229 4,750 4,766 5,806 6,845 8,013
Bk ) F 11.1% 7.3% 12.5%  13.0% 13.2%  13.9% b HOR ARG 30 28 20 17 7 -1
BT NIEd -23 -17 -7 -12 -15 -16 R A R AR 16,621 17,170 19,778 19,666 20,953 22,729
B AT A8 2,129 1,088 1,922 2,251 2,600 3,122
LEES 11.0% 7.2% 12.5%  12.9% 13.1%  13.9% b 5
P73 AL -595 -294 -438 -540 -624 -749 2019 2020 2021  2022E  2023E  2024E
VR~ 28.0%  27.0% 22.8%  24.0% 24.0%  24.0% E 3 &k
4 A1) 78 1,534 794 1,485 1,710 1,976 2,373 3 8 &1 0.574 0.299 0.552 0.636 0.737 0.884
o IR R AR -16 -1 -2 -3 -10 -8 B RAF 4.360 4.253 4.329 4.715 5.101 5.535
)3 B TBAN8) 84 F1E 1,549 806 1,486 1,713 1,986 2,381 HRZETNEER 0.386 1.423 0.510 0.614 0.712 0.887
F A E 8.0% 5.3% 9.6% 9.8%  10.0%  10.6% B PR REA) 0.350 0.450 0.150 0.250 0.352 0.450
ERE
e AELA (ARTFEFL) R R AR 13.17%  7.02% 12.74% 13.49% 14.45% 15.97%
2019 2020 2021 2022E  2023E  2024E B R kA% 9.32%  4.69%  7.52%  8.71%  9.48% 10.48%
4 %) i 1,534 794 1,485 1,710 1,976 2,373 BN T AN HE 15.42%  9.71% 13.76% 12.45% 13.48% 14.96%
D & -16 -1 -2 -3 -10 -8 HwEE
4E 94 2k 373 349 269 236 261 285 T E RSP KE 23.01% -21.37%  1.41% 13.09% 13.53% 13.82%
EE-gl &1 -34 84 -73 246 -161 -187 EBIT 3% k& -3.24% -41.01% 38.66% -1.07% 15.99% 20.38%
TR R L -832 2,613 -306 -539 -157 -83 AR KE -8.52% -48.00% 84.50% 15.27% 15.91% 19.88%
2 EH LR 1,041 3,840 1,375 1,654 1,918 2,388 B RE 0.32%  3.30% 15.19% -0.56%  6.54%  8.48%
F AT L -342 -128 -189 -200 -324 -313 KFETEEH
% -250 -518 -312 208 -34 -32 JE TR AR JEYAE R S 37.1 40.4 33.7 33.0 32.0 31.0
B 32 -1 20 10 15 20 B B A RE 140.0 133.0 134.5 134.0 131.0 130.0
K& SRR -560 -647 -482 108 -343 -325 LA T 2K R4 R S 79.4 85.4 101.2 100.0 90.0 85.0
PR AR ST 0 2 0 0 0 0 SR R 42.2 51.4 46.1 41.1 36.4 32.1
e Sy -65 -38 0 -149 -117 0 kA
i) 771 -1,274  -1,669 -551 =799  -1,046 AR R ARG -36.67% -69.30% -69.17% -72.36% -72.27% -73.30%
& & AR -835  -1,310 -1,669 -700 916  -1,046 EBIT #) &tk 124k -21.2 -20.0 -20.6 -17.2 -16.4 -17.6
e 3 -355 1,883 775 1,062 660 1,018  F* AfrE 29.04% 33.02% 40.92% 35.32% 34.38%  34.40%
Kok NE AR, B ATEAFRPT
-3-

Hok ARG — AR 7 9
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SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 4 17 31 41 114
P ge 0 0 1 2 0
Gl 0 0 0 0 0
B 0 0 0 0 0

T 1.00 1.00 1.03 1.05 1.00
kR RIREIE

L5 X 7o B AR INAR )
A%  AK A wH B A

1 2021-04-16 FEN 11.32 14.75~14.75

2  2021-05-01 EN 11.71 14.00 ~12.00
3  2021-09-02 FEN 9.13 N/A
4 2021-11-01 FEN 7.50 N/A

kR BAEFFRIT

& O R

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
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,

T 3 P AE K IRE IR b E SR
THEARERERRELA “EN” F 1o, B
CERFT IF 25, A “PH” 1F 34, A “BIFT R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALTF S5 TR T E R
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

ARM(E) Ik i 220 i) AT
1,400
11.48 1,200
10.59 1,000
9.70 800
8.81 600
7.92 400
7.03 200
6.14 0

200330
200630
200930
201231
210331
210630
210930
211231

_4-

Hok ARG — AR 7 9
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4 %) = 9.

B AR A IR TR 8] 2 BHE A MH B A N 240, SRAEIESET 5L 59048

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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

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,

HAREAL R T F B K 4L A

L& Iy Pl

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

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

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

B4 201204 Bi%: 100053 ¥R%: 518000

shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTEIRR KEE 354 E Bik: FPERIFRERFOEK 1-1 5
EAERXE 7 # EE K ¥ T3-2402

-5-
R ARG —RAFAF
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