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T ( AKRT ) 16.50 T
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BB (TTIR) 453
& LR ARMATHR) 452
& W AE (L) 74.67
F A IR B RAK(L) 31.70/10.84
iR 300 F 3921
A L AR FE 2228
AR(T) JRAZ G T3 7T)
HLED) [po—cosccooccooopoaconas 900
285 [-------}---¢Fi---n-- ?%
2531 [-----~fFr--1- i R - 600
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18.93 [------PEAHh1{-1----3 g%
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F3E ¥ J5 SAC #b %% S1130520110002

(8621)60870953
wang_ban@gjzg.com.cn

BB RE AR, RALFLEMRERF

23] RRIER AR )

R H 2020 2021 2022E 2023E 2024E
Ak N (F 7 ) 4,101 3,751 4,643 5,558 6,746
ELIB PSS 5.28% -8.55% 23.80% 19.71% 21.36%
Va4 FE (B 7 ) 489 -232 220 380 468
JERE S INEE RS S 1128.82% -147.51% N/A  7271% 23.31%
PeIE L AT (L) 1.081 -0.514 0.486 0.839 1.035
IR % B WA R B 1.41 -0.81 -0.20 0.34 052
ROE()2 &4 3] ) (#kF) 12.99% -6.61% 5.69% 9.29% 10.72%
P/E 10.79 -55.02 33.74 19.54 15.85
P/B 1.40 3.64 1.92 1.81 1.70

KB NG IR B AEAARR AT

b 5 & 3R

m 4 f 28 Ak, BAAAA 2022 F—FR., BEHA, A& FTHABIK
5.02 12 (-4.16%,YOY ), Va#44)i8-5904 7% 7T (28.87%,YOY ), 4=df)a
% 4)18-7239 % L (16.60%,YOY ),

BENH

B ERAFABLSHFEREEK: 1) REHN, A5 5 AFNETAE
HEEAREAHEAR 210t (74%YOY), Bk 11ex, 4#)E-4022.34
., TREZER: OMEAARFREFRHRAEEK; OFFMNE LK
NEAEF M, —ZERAELFRBED, CEASAEIEHY, B
QL Al AI. 2) RELA, N3 HALF A FEA X FR LR MERA
6.21pct £ 27.64%. AFRIEAIK, 28 HARPIRTHFLEAE. 3) Tk
5K FR: 22 % 3 A5 LC-MSIMS 3 =X E 77 BMIEMIE;, 4/ 3
BRI A e TRITAE 2022 AP R R K E 7 BWIEM.

m RALSFEMAERE: 1) EARSERA: LA FHL X FRHRA
4.49pct £ 46.82%, At 2 FNEFERGE. N8 FE & F HRLE
AA FE RPN EH OB, FENBRARBRET S S, BHBET
WKL TAZL S, BA R K ER)TE FAKEA R0 T/2K b 5 BT AT
B, 2)ERARRE TR, AI4EEAR M BB LB 4ERA
FAR & F 4T % 3.99pct £ 24.18%.

m HAAEREILERGEMBEE: 1) DROCEN 14 SN K, W
4% AR 3% K 130.87%% 4125 %, 2) 12 ABAEAR L R ik 2125 7
U,

K725 AA R R

m TRt 22-24 F003) FE4A)E S %) 2.20/3.80/4.68 12T, xR EPS 45
0.49/0.84/1.04 7T, *t /2 PE %)% 34/20/16 1%, #i3Fa] “EN” 1P,

e R 7

m A E AR, T HEEMmE], A Rt N, FTaHEAER
KT, BARM, FREHABHFBARELE, PPP BN,
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SINOLINK SECURITIES /A\é] “5\7{’
B R: ZHKIREFH HHE
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX XTSI 3,806 4,101 3,751 4,643 5,558 6,746 % Fe 1,099 1,479 1,421 2,414 2,109 2,401
ERE 5.3% -8.6%  23.8% 19.7%  21.4% SRR 2,028 1,722 1,623 2,086 2,497 3,030
EX=RT 73 2,327 2,431 -2,390 -2,541 -2,986  -3,639 5 1,312 1,176 1,358 1,392 1,595 1,894
%44 £ KA 59.7%  59.3%  63.7%  54.7% 53.7%  53.9% RS R 376 453 314 512 561 661
EStd 1,569 1,670 1,361 2,102 2,572 3,107 bk N 4,815 4,830 4,717 6,405 6,763 7,986
%4 £ HA 40.3%  40.7%  36.3%  45.3%  46.3%  46.1% %.& 7~ 56.5% 51.5% 45.8% 64.7% 63.7% 65.5%
A Fa B n -39 -37 -32 -23 -28 -34 * 3K 1,998 2,949 1,943 2,343 2,743 3,143
% £ HA 1.0% 0.9% 0.9% 0.5% 0.5% 0.5% B & % 767 709 737 715 730 727
ER e -598 -656 -665 -720 -817 -978 %.& #~ 9.0% 7.6% 7.2% 7.2% 6.9% 6.0%
% £ HA 15.3%  16.0% 17.7%  15.5% 14.7%  14.5% YR v 778 579 464 437 370 323
% 12 % ) -254 -286 -308 -325 -361 -425 FERHE 3,703 4,541 5583 3,501 3,848 4,198
Y # £ KA 6.5% 7.0% 8.2% 7.0% 6.5% 6.3% %.& 7~ 43.5% 48.5% 54.2% 35.3% 36.3% 34.5%
B & 3% -323 -489 -562 -650 778 -944 # &%t 8,518 9,371 10,300 9,905 10,610 12,184
%44 £ KA 8.3%  11.9% 15.0% 14.0% 14.0%  14.0% 42 442 1,320 1,178 1,385 0 0 675
6. A4 5T 4198 (EBIT) 355 203 -207 384 588 726 JIAF B R 1,025 1,104 1,437 1,275 1,334 1,525
% # £ KA 9.1% 5.0% n.a 8.3% 10.6%  10.8% bR Atk 719 912 1,072 1,222 1,356 1,579
5 5% -1 -102 -174 -88 -86 -102 A Rtk 3,064 3,194 3,894 2,497 2690 3,779
%44 £ A 2.9% 2.5% 4.6% 1.9% 1.6% 1.5% K5k 1,390 1,853 2,361 3,061 3,261 3,361
w7 BALIRE 0 0 0 -80 -70 -50 3 K AT 132 135 137 36 40 32
P RNE T I =7 2 -8 0 0 0 Rk 4586 5,182 6,393 5595 5991 7,171
% i 1 409 103 60 60 60 EiE R ARS 3,327 3,766 3,515 3,862 4,090 4,371
YA 7 F)H 0.6%  73.1% -35.8%  18.4%  11.1% 8.8% A 453 453 453 453 453 453
5 W A 195 570 274 276 491 633 A 5 B A 1,888 2,319 2,065 2,197 2,425 2,706
2l Y E 5.0%  13.9% n.a 6.0% 8.8% 9.4% bR FRARGR 604 423 392 449 529 642
ERE NS 7 -10 -13 50 50 50 R A R AR 8,518 9,371 10,300 9,905 10,610 12,184
L AT A8 202 560 -287 326 541 683
LEES 52%  13.7% n.a 7.0% 9.7%  10.1% b 5
Pt 4% #L -88 -17 65 -49 -81 -103 2019 2020 2021  2022E  2023E  2024E
VR~ 43.8% 3.0% na 15.0% 15.0%  15.0% E 3 &k
4 A1) i 13 543 222 277 460 581 &Mk 0.088 1.081  -0.514 0.486 0.839 1.035
D&t 73 54 10 57 80 12 HERAERF 7.353 8.322 7.768 8.534 9.038 9.659
)3 B TBAN8) 84 F1E 40 489 -232 220 380 468 B R B ENEAR 1.115 1.411  -0.809  -0.201 0.341 0.521
A E 1.0%  11.9% n.a 4.7% 6.8% 6.9%  HMMBA 0.500 0.000 0.020 0.194 0.336  0.414
iR E
e AEA (ARTFEFL) R R AR 1.20% 12.99% -6.61%  5.69%  9.29% 10.72%
2019 2020 2021  2022E  2023E  2024E B R kA% 0.47%  5.22% -2.26%  2.22%  3.58%  3.84%
4 %) i 113 543 -222 277 460 581 BN T AN HE 3.01% 2.73% -2.10%  4.42% 6.34%  6.82%
) HR R ARE 73 54 10 57 80 12 HkE
HE A Ak 321 216 319 179 178 170 EX-RP ST 8T 1.85% 5.28% -8.55% 23.80% 19.71% 21.36%
By & 137 -328 -30 160 -13 3 EBIT 3 k% -51.35% -42.84% -202.00% -285.28%  53.1% 23.49%
TR R L -67 207 -432 -707 -470 -518 AR KE -93.38% 1128.82% -147.5% N/A  72.71% 23.31%
2 & EH AL R 505 639 -366 91 154 236 BRI RE 7.99% 10.01%  9.91% -3.83%  7.12% 14.83%
AT -642 -626 -77 2,181 -75 -70 kEEERSH
% -36 -14 91 -300 -300 -300 JE TR AR JEYAE R S 160.5 140.2 132.4 135.0 135.0 135.0
Eai) -142 193 -40 -40 -40 40 A5 RIEE RS 203.6 186.7 193.5 200.0 195.0 190.0
% K E S AAER -820 -448 -208 1,841 -415 -410 LA T 2K R4 R S 134.2 139.7 170.6 160.0 140.0 130.0
RSy 123 32 30 215 0 0 T VAR S 65.6 61.2 67.9 52.0 43.7 35.6
AR S 542 321 756 -786 205 767 ke
i) -383 -189 -365 -184 -248 -300 # RARIR R ARG 39.10% 37.07% 59.50% 15.00% 24.94% 32.61%
% & AR 282 164 421 -755 -43 467 EBIT #) &tk 124k 3.2 2.0 -1.2 4.4 6.8 7.1
e 3 -34 355 -159 994 -304 293 ®F hARE 53.84% 55.30% 62.07% 56.48% 56.47% 58.86%
KR NE R, B ATERARAT
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AN

T 25 P A IRE TR LA
BH —HAA —ARA AR ZAA AR
ESN 1 2 3 6 11
Yo 0 0 0 0 0
Liflcd 0 0 0 0 0
B 0 0 0 0 0
4 1.00 1.00 1.00 1.00 1.00

Rk BRI

L7 & 18 F B AR (AR )

A5 B # & Loy B R4

1 2022-04-12 EYN 2055 30.39 ~ 30.39

kR BAEFFRIT

B R R RGN

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
B MIAR 6-12 /AR LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEL 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,

T 3 P AE K IRE IR b E SR
THFARERERRELA “EN” F 14, A
ERFT IF 25, A “PH” 1F 34, A “BIF R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALFH 5 - FHRFETR:
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

AR T(IE) P SEHETE S It B E

28.96

24.43

19.90

15.37

10.84
0 o) 00 00 0 ) ) 00 0
N I I ~ ~ N I ~ ~
g 58 &8 8 &8 & 8 =8 &
<] <] o — — — — ~ ~
N ~ ] ~ ~ ~ N ~N N
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4 %) = 9.

AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

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
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
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 GEABRZAHE S HE L), RREBEEESIEAR DA RS Z P P REFRS T C3 A (S C3
B) BEFEER; EEAIEAR (3 Al L (4 (3 K) T HI1E A28 B e A RBEHATHN, B IETRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& I3 EI

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

15 A: 021-61038200 15 A: 010-66216793 A 0755-83830558

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn BR4f: researchsz@gjzo.com.cn

B4 201204 ®i%: 100053 #R4%: 518000

ik EETH AR ATR 5454 1088 5 ik PEIALTKERRE KAEA 35 4 5 sik: FPERINFRERFOEK 1-1 5
RATEFRKE 7 4% 2R #E) 3 T3-2402

_4-
R ARG —RAFAF
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