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Q1 Atk R ML, £ 4FA) 08 m T A1

2N a] KRR AR F)

R A 2020 2021 2022E 2023E 2024E
M (F 7 L) 12,666 18,342 22,327 26,874 32,024
RN PN 14.17% 4481%  21.73% 20.36% 19.16%
Va4 F)iE (G 7 ) 845 1,664 2,125 2,600 3,169
DERESEE I NEE S -27.19% 96.87%  27.65% 22.37% 21.86%
P E RO (L) 1.337 2.633 3.361 4.113 5.012
H IR B R IA AR 2.64 2.93 8.66 6.14 6.80
ROE()2 &4/ 3) )(#: %) 12.54% 20.76%  24.38% 25.31% 26.02%
P/E 52.74 29.31 17.28 14.12 11.58
P/B 6.62 6.08 4.21 3.57 3.01
FoR: A IR, B A IEAFA T
EXe
B 4 A 21 ARG KA 21 FIRA 22 F—FIk, 21 08 A )AE A F) 40 3F

A (BIFR 20 FHABAAZ A ) 55 B +44.8%/+25.2%/+32.7% £

183.4/16.6/14.3 127L. HaamnEAH% 10 R4E¥e 3 RSPk 13.2 T (4

). 8] 22Q1 BRS)AE A 4 3R % F) 5 %) F) Fb+20.1%/+15.1%/+20.3%

% A5.4/4.4/13.8107, #AhkA 22Q1 2B AL, JodEAERAL T,
kaa

m NN KEWNE, 71‘#1*%?&#&%@@%%: 21 N3] R AE 9N 5 R mb
+40%/+48.7% % 107.1/69.2 1z T, 2 F 21Q4 A 45/ 9 45 o A
+20.4%/+24.2%% 30.9/18.9 1L, W47 &, Tt 2 ERIETE SIS
R & R e B AR JE BN —F R, H P sh K 5 BFT SR BORRIE
KA 23% AR A FE425), 22Q1 » &) A4 LR ER R, RFHRALTE K
15%, R ZHB L RBL )Lk K, FitH 51+26%/+20%. 9t
A E, 22QLARFE TR L RHIME L F, FHAIE K A2 28%.

m RMAEAGR, 22 FIMEFERMTH: A& 21 FEAFF k-1.1pct
% 28.9%, MARMBARATEE TR Rm 0.4pct o8 2B RAH M. FAES
&, 23] 21 FRM 4% £-0.6pct sh, HAeshiaE. 2101 o8 A%
Flrb+0.7pct £ 29.9%, EF QL RAALRAE /) E M & A0/ 5] S0t i) &
RN, TR AR GH BRI, Bk 4/15 S HOARB M LR EF
SFHN T L 30%, SMEEAEFEAINRME. FRE @, HEETHE
(AL ) I 4% B % ) s 251 +0.5pct/-0.1pct/+0.4pct.

B ARE+ZRMETRELE, Z4BREEHRMES: A4 FTENE T
99&&%}A4}E‘% 1) /K% -Ui%‘ﬂ' B/Z‘iﬁﬁﬁ# ﬁ"?}i/i 5’4, 2) %]L[Jun
KA EAY, NI B EMOHKRETEAL, KT RTE, EESLR
Tk, it QL KJE+446-/5 & b &4 38%; 3 ) NE) ATBEAR By KRR F
SEHRRCERI, AHLHHREIKGE, 817 N0 RETRE BEaE. HE
ARG AR Ao e MR 2 09 T BN R E RS T A+ AR = K G £ R
iR, N5 A KIEZRFN, 24 [ T IRE—FTER
15,

FF AN

m & AIFR 2022-2024 4 EPS 45 4 3.36. 4.11 7T. 501 7T, HBAEEMATE
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SINOLINK SECURITIES /A\ é] 4!5‘ i%
B R: ZRREBH #HE
R 8 & (ARTEFAL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
ER-2'T ' IN 11,094 12,666 18,342 22,327 26,874 32,024 Ui 2,958 2,241 3,198 5,884 7,653 9,717
EER 14.2% 44.8%  21.7% 20.4%  19.2% JI M BR 1,158 1,221 1,843 1,957 2,356 2,808
EX-R TS ¥ 7,226 -8,206 -13,048 -15,595 -18,709 -22,143 B 5% 1,266 1,871 2,441 2,606 3,127 3,701
Y £ £ KA 65.1%  64.8% 71.1%  69.8%  69.6%  69.1% PNk v 731 1,027 959 641 682 709
£, 7) 3,867 4,459 5,294 6,733 8,165 9,881 K 6,113 6,360 8,441 11,089 13,818 16,934
% #f £ A 34.9%  35.2% 28.9%  30.2%  30.4%  30.9% %.& 7~ 49.9%  48.8%  53.0% 57.7%  61.6%  65.1%
2 Ak AL B An -79 -67 -105 -159 -191 -227 RSy 2,004 2,105 858 656 656 656
% £ KA 0.7% 0.5% 0.6% 0.7% 0.7% 0.7% R 2,296 3,060 4,205 4,899 5,361 5,796
4 & 3F A 2,073 -2,494 -2,703  -3,349  -4,031 -4,804 %.& 3~ 18.7%  23.5%  26.4%  255%  23.9%  22.3%
Y% & KA 18.7%  19.7%  14.7%  15.0% 15.0%  15.0% PR 1,728 1,261 1,298 1,410 1,493 1,568
5 22 3% ) -292 -297 -328 -424 511 -608 AR 6,147 6,678 7,498 8,114 8,609 9,072
Y% & KA 2.6% 2.3% 1.8% 1.9% 1.9% 1.9% %.& 50.1%  51.2%  47.0%  42.3%  38.4%  34.9%
Ci¥ &3 -198 -207 -302 -402 -484 -576 7 &t 12,260 13,038 15,939 19,203 22,427 26,006
Yo £f £ A 1.8% 1.6% 1.6% 1.8% 1.8% 1.8% 42 453 613 333 1,073 500 300 200
8 ALATAIE (BBIT) 1,225 1,395 1,856 2,399 2,949 3,665 FL AT 3R 1,953 2,237 2,405 3,149 3,660 4,250
Yo £ £ KA 11.0% 11.0% 10.1%  10.7%  11.0% 11.4% H AR i 1,932 2,835 3,530 5,805 7,226 8,426
4 5% A -104 -132 72 43 96 155 R R 4,498 5,405 7,008 9,454 11,186 12,876
Yo £ AN 0.9% 1.0% 0.4% -0.2%  -0.4% -0.5% R 474 400 0 0 0 0
F P BABLRK 0 0 0 0 0 0 FA KA AR 987 129 528 576 419 304
2 B I 18 5 -2 0 0 0 Rtk 5,959 5,934 7,536 10,030 11,605 13,181
e & 140 192 87 80 90 40 38 B RS 5,906 6,740 8,019 8,715 10,275 12,176
Y%A 71 A 9.2%  16.1% 4.2% 2.9% 2.7% 1.0% Hd: B’A 602 632 632 632 632 632
2 b Al 1,292 1,036 1,868 2,582 3,195 3,920 A 4 BeAiE 2,512 2,689 3,775 5,049 6,609 8,511
Bk F 1 F 11.6% 8.2% 10.2%  11.6% 11.9%  12.2% b B FAGE 394 364 384 458 547 649
ERR N EE 230 159 200 160 160 160 RAR B ARSI 12,260 13,038 15,939 19,203 22,427 26,006
BE AT A8 1,522 1,195 2,068 2,742 3,355 4,080
#) 1 13.7% 9.4% 11.3% 12.3% 12.5%  12.7% b AT
T 4% AL -302 -328 -367 -544 -665 -809 2019 2020 2021  2022E  2023E  2024E
P 1R 19.8%  27.5% 17.8%  19.8% 19.8%  19.8% F B 484
4 ) i 1,220 867 1,701 2,198 2,689 3,271 Y P& 1.929 1.337 2.633 3.361 4.113 5.012
B &EitA 59 21 36 74 89 102 AR 9.814 10.657 12.683 13.784  16.252  19.259
2 B T3] 4 4 AR 1,161 845 1,664 2,125 2,600 3,169 B R ZENEAR 3.505 2.641 2.929 8.664 6.140 6.803
A E 10.5% 6.7% 9.1% 9.5% 9.7% 9.9% £ 5 PR A) 1.000 1.170 0.820 1.344 1.645 2.005
R E
At RELA ARTFHEFAL) &£ 19.66% 12.54% 20.76% 24.38% 25.31% 26.02%
2019 2020 2021  2022E  2023E  2024E R R AR 9.47%  6.48% 10.44% 11.06% 11.59% 12.18%
(% ) i 1,220 867 1,701 2,198 2,689 3,271 BN FANHEF 11.76% 12.76% 16.03% 19.88% 21.26% 22.56%
v H R R ARE 59 21 36 74 89 102 E ¥
Bl 207 253 302 389 435 467 EE RSO KE 20.95% 14.17% 44.81% 21.73% 20.36% 19.16%
4E 2 BE 33 -95 -41 -14 215 -175 EBIT k% 12.90% 13.86% 33.08% 29.25% 22.94% 24.29%
TEF e L 648 646 -110 2,903 973 738 A AR KE 17.37% -27.19% 96.87% 27.65% 22.37% 21.86%
% & EHPLER 2,109 1,670 1,852 5477 3,882 4,300 B RE 16.76%  6.35% 22.25% 20.48% 16.79% 15.96%
AT -756  -1,075  -1,662 -819 -770 -770 K EEERSH
% 484 73 236 202 0 0 LW KK JB) A R AL 32.0 30.5 27.9 29.0 29.0 29.0
B 577 -442 349 80 90 40 Vol E 3 61.3 69.8 60.3 61.0 61.0 61.0
SIS R 305  -1,444  -1,077 -537 -680 -730 JL AT 3K BV A R AKX 55.0 61.6 48.7 53.0 53.0 52.0
ME AR S 4 1 2 -579 0 0 B) & 7 Bl R4 61.0 77.5 63.8 53.9 44.3 36.4
AR 3R -146 -353 135 -612 -200 -100 B4R
B -904  -1,104 -121 -901  -1,075  -1,293 A ORI R ARG -24.23% -31.98% -31.62% -62.32% -71.02% -76.79%
L & SRR -1,046  -1,456 16 -2,092 -1,275  -1,393 EBIT #) &tk 424 1.7 10.6 25.8 -55.6 -30.9 -23.7
e HAE 1,368  -1,231 791 2,848 1,927 2,178 * = & 48.61% 45.52% 47.28% 52.23% 51.75% 50.68%
KR 3SR, BAEAFRPT
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SINOLINK SECURITIES

AN

T 15 P AIKIRE PR b AT LEZAE RS T R e R
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EN 4 10 28 132 ST IR 20, b W 1339, A BHT F 4
W% 0 0 3 0 W ZEF AR R RATS, AT HFHRE A
W 0 0 0 0 W 5
R 0 0 0 0 RALTF N5 PR KT
#% 100 100 110 1. 1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
kB BMAAL 3.01~4.0=% %
J7 XA B AR RINARF) ARTGE) ST 5 WA
5 B # PR L B A 86.76 300
1 2020-10-28  E A 64.01 N/A 26.97 250
2 2021-04-30  EA 79.16 N/A 200
3 2021-06-15  EA 77.41 N/A /3 150
4  2021-08-18 A 72.23 N/A 57.39 100
5) 2021-08-31 FEN 69.46 N/A 47.60 50
6 2021-10-28 %A 61.15 N/A a1 ;
7 2021-12-15 %A 69.96 N/A e o 8 2 =2 =2 2 = =
8  2022-01-14 £ 71.85 N/A § 5§ ¢ g § §8 g g §
KR EAERALA ] 8 8 " & R & &/ W
BRI REGHLOA:
FEA: KK 6-12 NA A LR E AL 15%A E;
W TR 6-12 NA A EBRWEEL 5% - 15Y%;
o RAARR 6-12AMAAEHREL -5% - 5%;
BAF: FHAK 6-12 AN A A FRRWEAL S L,
-3-
BWF AR KRG —R4ER 9
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B 2R AR A R d) 27 BiE AR BEEE N A, TEEIEARTEN LS T,

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
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AIRE G 7 A KT B AR A BRI AFRA T IAA T3 6907 T4 R K HOBA AL, (2B A EFA R LA RA R 31X
AT B S M A B RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE 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
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
REAR L H EARENETE LRENREFE LB TR, AR (FALE) FHRIZFTME. RERS.
HREF 1915 BRI R A ENAEATMRIZT . EE. S RFSORALBREZIN, BEIEATHIRE TR 25 m&
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
G R IFRE AR —3, HBRAFAT SR E A B RIRE A B e A P .

AR GEABIRB T HE G BE PR, RREEEEIEA B R B P F RS T C3 & (4 (3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

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
Wi 201204 Wi4: 100053 Wk%: 518000
shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTERR KBS 354 E Bik: FPERIFRERFOEK 1-1 5
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