ESit%H

GUOSEN SECURITIES

4

IR (688301. SH)

EEMRME | 2025F04A27H

—HFENEV3 &2 FIER LB 65%, BSHMmIFEME

BL =

2022 SF—FEEWFIEL I 46. 27%, VIRPEFERIELIEK 35. 47% 2
7] 2022 F—FELIEW 3. 27 27T, [EELEK 46. 27%; VAREAFE 1. 01
T, [REIEEiEK 35. 47%, MERGZFEARIEFEFIER 1. 1512, [
Eb+54. 49%; FAAEVAEEEFNE 1. 12127, [FEEE+65.10%, MEIRRNDZITEHA
B3RV REEFEN 1. 26 12T, [FIEE+86. 05%. YIANFESEINS K, £
REWETHORSESRYI-GRREK, Badi1yEsms, wih
Tl REFrapZsHrmiasti=R g K.

—ZEEFIZRBLFD, ROTHRAMARMETIHREEHERFLEEE.
NBIBFIGENE 2021 FREKFEZ Eif—H1RFA, 2022 E—FFEFFR/
R 2 /3 AE % FI ZE 4 B K 57.28%/30.99%/34.17% , [&] bt 3 B
+6. 62/-2.93/43.90 4~ pct, FEREFNRRSHNSTREN GELH—T
7, BORSIMERBRES R T EMNIEmiEitd, S0ty
SNEMERISEE S, EERSEMRABITEES. N, BB ABAMARN
BT TS RER —EHER. BRIRELRE, —FTEATHE
/ER/ L/ MEERBES R 5. 16%/6.05%/16. 05%/-0. 25%, [E]LL3E=D
-0.81/+1.23/+5. 34/+4.19 > pct, MEABARRES, FERZMEART K
BREIRBZIERAFN. —FEQRMAIEEEERE-0. 11 12T, B4
BT 55 EEFRIEEE (2021 £10 B 15 BERGIMR T, PREHRA 36
AN MRFEIADN RNETHIRE-0. 36 {Z7T. —FEATEEHIME RS
£10.34127T, [FEIEEBE(R 50. 00%, FERMARMEARIETE .
IMBETERERI, KR, BFKRLARTE. AFF U LLFZ0E
T, ETEREMARR, EEREZOEA, REARNHA T,
WRFI T R T SR, PRmBTEFE I, I, SimE.
CEIE, MR, MUT. B, DSARNRFEIRMMiASER, KHEKE)
NRER. NERAZLIE, FREERMENILHBRE,. BEETRLBEA
HWiE, hERRAGTEEW. KERRRS RRTRITE, BFKERKE .
MR (T SESmeEl; FnlShRARIER; BARMEEXE.
BAEEW: HEF O“IN TR

AFRERYFN X SFERNELL, IRTIE~BRKER, RITEF
PNEHCHIRICE 11 BAVEFEFITUN, Futar 2022-2024 F)A5FE
59 6.01/7.95/10. 43 {2.7T, *TRZ EPS J9.8.29/10.96/14.37 5T, %R PE Ay
36/28/21 15, %3 “EN” TR

BT T An vt 55 5 ¥R 2020 2021 2022E 2023E 2024E

N ONCY V) 784 1,187 1, 602 2, 091 2,694
(+/-%) 43. 6% 51. 4% 34.9% 30. 5% 28. 8%
BFEERT 222 484 601 795 1043
(+/-%) 130. 5% 117. 8% 24. 2% 32.2% 31.2%
FREE (T 3.06 6. 67 8.29 10.96 14.37
EBIT Margin 29. 6% 32.9% 35. 5% 38. 3% 40. 2%
BRI (ROE) 8. 4% 15.9% 16. 7% 18. 4% 19.8%
m&EZE (PE) 98.3 45.1 36.3 27.5 20.9
EV/EBITDA 86.3 52.8 38.0 26.8 19.9
mgE (PB) 8.29 7.15 6.06 5.04 4.15

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

NI - WHRAT
MR E - AR

IES2HIm: RN BRAAN: HF
0755-81981362 0755-81982706
wushuang2@guosen. com. cn tianfengl@guosen. com. cn
$0980519120001

E bR

BRPR
AEMAE
W& 301.00 7T
RHE/REBHE 21973/12040 AT
52 BR&EMN/ RN 565.55/235.50 7T
& 3 NF BHIMRE 142. 74 BATT

miAES

EINC:2))

PSTyEEsd

JFIR300
(%)
150.0
100.0
50.0

0.0

(50. 0)
N AN N NN AN AN AN AN DD
NN NN N NN LN N

R Wind, ESEHLFHTHIEE
BEXMTRE

(ZEIRHE (688301. SH) —lEEStEk, LERELEAE) —
—2022-03-19

(ZFRRH3-688301-2021 R ETRE S : WEEEK, FS
FERIRFIHERY) ——2022-01-20
(ZEImPHE-688301-EABHRIT: ZHAHGRMR, HEaEH
SR RMFBEAR) ——2022-01-17

(LRI %-688301-2021 F=F4R R : W EHBTH, thmEiE
B RI) ——2021-10-25

(ZEHRT 15-688301-2021 E IR AT : WSEBTHA, R/ Toll
TR ERIA) ——2021-08-06

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

1: ZTERTHY 2022 F—FEEWRNEIELIEK 46. 27% 2: ZERBHY 2022 F—FE VRS FERE LG K 35. 47%

400 — LA (ERT) ——FREBE g w—EHF (ERT)  — FIHHEE
: 1187 600 - 1 160%
1,200 - = 160% 0| 484 1 140%
1,000 1 a0% ' 120%
800 |- 400 100%
600 548 130% 300 80%
0 | 356 227 1 20% 509 60%
256
1 0% 40%
200 100 20%
0 0% : 0%
2016 201E - a0is 29 2020, 2021 220 2016 2017 2018 2019 2020 2021 2022Qi
BRSRIR: AFAE. Wind, BEIEERFMRmEE BRKRIFE: AFAE. Wind, EESIEHEF AR
E3: ZEIHRHEENRFERA E4: ZImRSEAE 2 R E AR A A
- - — e RAE EHEEAE
—EHE BHIE W& ERH% HEERHE
70% | 20% |
s 57% 16%  16% 16%
60% 14%  14%
51%  51% agy, 2% 15% | 12%  12%
46% .
50% | 1% 11%
10% 11
40% | : S 6%
28% . -
e 17% 17% | L omow
L 15% 149, 5% 5% 5%
20% R 0% 1-1% o 0d%hi g oy —0B—6% 9%
10% | 2016 2017 2018 2019 2020 2021 2022Q1
14%
5o L
0% - - - : - - ;
2016 2017 2018 2019 2020 2021 2022Q1
BRIEIE: ARNE. Wind, BEIEFEEZ 5 REIE BRIKIR: ABNE. Wind, EEIESERFARAEIE
E5: IRt 2 ARSI E6: ZZIRFY ROE [EF
it SH (B AT — A EAE — ROE
160 146 1 18% a0 o7y,
140 | 1 16% 25% 26%
120 | 1 14%  25% | %
1 129%
100 - . Do 20% 17%
8o | 69 o, 15%
1 15% |
60 | 48 Sl
35
40 | 1 a9 10% |
20 ¢ 12% 5% |
0
2016 2017 2018 2019 2020 2021 2022Qf 0% . . . . .
2016 2017 2018 2019 2020 2021
BRRIR: AFAE. Wind, BEIEERFMRmEIE BRKRIFE: AFAE. Wind, EESIEHEF MR

1B SWIRIEL Z [EHI R AR B T BAIE 2
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F1: THARMER

Bt (B EPS PE

AT BETR HE (2K
20220426 2021 2022E 2023E 2021 2022E 2023E
By SN 107. 61 130. 47 3.67 4.82 6.23 35.55 27.07 20.94
LRAVIER SN 88. 11 73.17 1.57 2.29 3.16 46. 61 31.95 23.16
AREBT SN 248.35 238. 80 5.48 7.70 10. 20 43.58 31.01 23.41
FHE 41.91 30. 01 22.50
TIERE IAN 218.37 301.00 6. 67 8.29 10. 96 45.11 36.32 27.46

FRERIR: Wind, EfSIESFESRAEIRE RN

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

WEHFHRMRE

BizR: WSS MEE

#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 1333 1425 1622 2034 2742 BN 784 1187 1602 2091 2694
RZUTFRIR 185 369 525 496 565  EEA 378 531 714 916 1157
FHAE 173 330 435 519 597 Bl ERHH 2 5 5 7 9
Hitbmahs e 31 87 83 115 162 HEER 37 58 64 67 81
REEZEH 2726 3047 3502 3999 4902 ER#EAR 39 56 73 80 95
Bl & 125 228 401 754 958 & #EH 96 146 178 220 269
TR EFREM 1 20 20 20 20 WMEER 5 a7 (12) (15) 1)
M B 33 243 243 243 243 ®EWE 4 33 42 36 42
BERERARNMESE
KHARRIIR & 1 0 0 0 0 & 5 81 10 10 10
AR 2895 3537 4166 5015 6124  HAgA 16 29 38 30 30
EEHERRZ SRR
faf& 74 61 67 67 65 BALFIE 252 550 671 893 1185
ISAD Y] 75 135 191 222 292 BRI X 3 10 25 22 19
Hitvmanatk 86 181 172 240 313 Flj@REm 254 560 696 916 1204
RaEpABET 235 376 431 529 671  FEHER 31 75 94 120 161
KHAB R R R R 0 0 0 0 0 LHBERRG 1 1 1 1 1
HipKEItAR 26 84 107 130 165  VARFEARSFE 222 484 601 795 1043
KHfaGET 26 84 107 130 165 HE&ERER (HAT) 2020 2021 2022E  2023E 2024
ffRa 262 461 538 660 836 &FiE 222 484 601 795 1043
DEBRRNE 0 24 25 26 27 EBEREEE 0 0 0 0 0
BRI 2634 3052 3602 4330 5261  IAHESH 24 32 20 39 58
R R T 2895 3537 4166 5015 6124  ARMEERBIK ®) @1 (10) 10) 10)
M55 2R 5 an (12) (15) @1
X% S ERT 2020 2021 2022 2023 2024E EEBEHEALH) G4 (396)  (187) 35 (16)
B 3.06 6. 67 8.29 10.96 14.37 HE 1 0 1 1 1
FRRATF 0.05 1.02 0.70 0.93 1.55 REERDAER 208 40 425 860 1076
FRREE 36.30  42.07  49.66  59.69  72.51 AEAFX 0 (15 (184) (381) (253)
ROIC 26% 23% 32% 49% 5% HEREMER (1005) 169 0 0 0
ROE 8% 16% 17% 18% 20%  HRAFEDASR (1005) (45)  (184)  (381)  (253)
EX 52% 55% 55% 56% 57%  AUEEMERLE (12) 1 0 0 0
EBIT Margin 30% 33% 35% 38% 40%  fAATK 0 0 0 0 0
EBITDA Margin 33% 36% 37% 40% 2% ZfTRRFL RIS @ (74) (51) 6n (12
NS 44% 51% 35% 31% 29%  HEMBEHSK 2013 246 7 0 @
BREEKE 181% 118k 24% 32% $1%  WMABEHIMER 1994 98 (44 6n (114
AP R 9% 14% 14% 14% 4% REPBER) 1197 92 197 411 709
B 0.0%  0.3%  0.2%  0.3%  0.5% EHAENHMIFEH 136 1333 1425 1622 2034
P/E 98.3 45.1 36.3 2.5 0.9 HHESHNAREE 1333 1425 1622 2034 2742
P/B 8.3 7.2 6.1 5.0 42 pUEBEASR 0 (241) 141 390 728
EV/EBITDA 86.3 528 380 268 199 wiAmlEHK 0 5 159 403 744

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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FEERRER 199 FIERREON 71 S 12 B
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=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：奕瑞科技2022年一季度营业收入同比增长46.27%
	图2：奕瑞科技2022年一季度归母净利润同比增长35.47%
	图3：奕瑞科技毛利率持续提升
	图4：奕瑞科技期间费用率短期略有提升
	图5：奕瑞科技研发费用维持高位
	图6：奕瑞科技ROE回升
	表1：可比公司估值表
	附表：财务预测与估值
	免责声明
	分析师声明
	国信证券投资评级
	重要声明
	证券投资咨询业务的说明

	国信证券经济研究所

