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1. Q1 deffra-Tidn, R 4ES TR
A - BAAR A 4 B ARY, 2022.3.29
2. (RILFIAKRZ b, 3y KR K
7 6] - B AT AR AL R 3G EAT), 2022.3.23
3. (2 REM I, RKEAF A
SR A4 A g5 B AR, 2022.1.25

4, KF B+ 7 fabe ik 38 Koy — R 42 b 37
B -BAALE NG R AN, 2021.11.17

1L FE 4477 SAC k& F: S1130519110002

niwenyi@ gjzg.com.cn

Q2 kHARTH, HFTR B LFRFERA

2] RARIGH (KR TF)
3R H 2020 2021 2022E 2023E 2024E

%ﬂk#xﬁ)\(ﬁﬁf@) 1,791 2,934 14,950 15,300 17,325

=R PN -21.43% 63.88% 409.50% 2.34% 13.24%

V3E %A (G 7 L) 27 851 6,476 6,582 8,060

V3B A8 38 K F -145.87% 3030.29% 661.30% 1.64% 22.45%

P B L AT (L) 0.036 0.983 7.484 7.607 9.314

TR E LA T -0.31 0.23 3.60 7.64 9.05

ROE()2 &4 3] ) (#k#) 0.84% 16.69% 71.37% 50.54% 45.13%

P/IE 674.26 58.95 6.21 6.11 4.99

P/B 5.69 9.84 4.43 3.09 2.25

KR NG FAR. B AEAATR AT

4

m N3 6 A 7 ARAH 2022 FHFE ML, 2022 EFFFR LA )a S
FlIE 26 1270-29 1250, FlH3gK 793.90%-897.04%; Ik )afE 5 F)iE
25.97 1270-28.97 1274, F)r¥g K 880.32%-993.56%; 3L EPS % 3.01 T
-3.36 7L, FlHIEK 671.79%-761.54%.

m Q2 LGB, 42LfebisA) 10 HA L. Q23] VAHEAF)IE 1531074
-18.3 127U, IRk K 43%-71%, 423 b 5BA)ER /L 16.8 12T, Wit
Q242 hH 8 1.5 vk, MHENE Q248 ek b 4] 11.2 T4, Q2 /2 a) kb
% HATHMAE B+ R B, BEAEMNRE B R 47.24 Fulb, R
po B 12%; S AAAZHMBE B AT 47.48 F UL, ERpb_E#K 26%; SR
AR B 4% 7 RIK G = BRI R 3.

n KFROLERERA, THAMBAHAKRBRKEN. TRAR: LA (#F
JE T5%) 22 4F 7-8 Tk i 5 Rk (HIK 25.19%) SR+, FeHhFH
BEHE (MR 51%) it 22 F&%7; FARE SDLA #%#1 2500 »& LCE/
#: Mt Cattlin 6 Z#&/#. Manono 12 %=/, Kenticha 6 7 =b/4. 5¢IN
50054 LA S, it 25 FALFEAZE T0%vA B, b, ZIII AT
i, HYERAEREAH FIRLESFT NG SR A nd) RPLK .,

m REAREZRRK P, it 23 FAE T4 10.24 Hek/SF, 3] B ATAKERAR
R 2.8 TeblH . SEAALAET AL 1.5 HeblE, BT A 3 Tkl A AL
RECF 1 AT, BAFRRET. EPRIX 5 Frb/FRAMNEER 1 7
wh | SR BRAR T AE, TRIT 23 357, TRt 22-23 SN 42 AR ALK T AL
A A 6.34 eblF. 10.24 el 4F, 428 FF 554 6.5 ek, 8.5 Fek,

B F)| TR & F RN

m FutFAEMREF S, BET AN 3 Zrh AR R T #RIE Z,
LAANG 22 HF)aEEFE 27%, TRt E) 22-24 )3 E%FE S A A
64.76 127L. 65.82127L. 80.601¢7; *F EPS 444 7.48 L. 7.61 L.
9.317T; ) PE&4AlA 612, 642, 54&, 4HF “EAN” A,

e 3R

m ELENKEARRHE MK, 25T R RATHE.
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 2,279 1,791 2,934 14,950 15,300 17,325 i 400 379 1,153 1,315 3,367 6,912
ERE 21.4%  63.9% 409.5% 2.3%  13.2% JE M BIR 393 782 1,248 5,173 5,294 5,995
EX-R TN T -1,949  -1,716 -1,572 -6,175 -6,375  -6,510 5% 1,050 555 653 2,372 2,707 2,765
%4 £ HN 85.5%  95.8% 53.6%  41.3% 41.7%  37.6% Bk v 130 12 159 396 451 458
ER) 330 74 1,362 8,775 8,925 10,815 A KE 1,973 1,828 3,214 9,256 11,818 16,130
%4 £ M 14.5% 4.2%  46.4%  58.7% 58.3%  62.4% %.& 7~ 40.4%  38.0%  44.1%  65.1% 67.3%  71.6%
5 Ak AL B A -21 -15 -28 -143 -146 -165 RSy 106 933 812 765 765 765
% £ HA 0.9% 0.9% 1.0% 1.0% 1.0% 1.0% B &~ 2,279 1,533 2,228 3,112 3,856 4,459
44 & A -94 -42 -11 -58 -59 -67 %.& 7/ 46.7%  31.9%  30.6% 21.9% 21.9%  19.8%
% £ HA 4.1% 2.3% 0.4% 0.4% 0.4% 0.4% A o 463 421 455 510 558 600
% 12 % ) -123 -124 -158 -806 -824 -934 E AR~ 2,910 2,981 4,073 4,963 5,752 6,396
Yo 4h # A 5.4% 6.9% 5.4% 5.4% 5.4% 5.4% %.& 3~ 59.6% 62.0%  55.9%  34.9%  32.7%  28.4%
B & 3% -21 -30 9 -44 -45 -51 #E & 4,883 4,809 7,287 14,219 17,571 22,526
Yo £ £ KA 0.9% 1.7% 0.3% 0.3% 0.3% 0.3% 42 215 1,105 665 416 1,094 233 107
6. A4 7T #)98 (EBIT) 70 -136 1,156 7,726 7,851 9,599 JL AT 3R 681 526 475 1,982 2,230 2,285
% £ KA 3.1% na 39.4% 51.7% 51.3%  55.4% b RS Ak 200 130 480 1,083 1,102 1,263
4 5% A -73 -68 -37 -127 -127 -136 R fik 1,987 1,321 1,371 4,159 3,565 3,655
Y% & KA 3.2% 3.8% 1.3% 0.8% 0.8% 0.8% * Rk 190 48 536 536 536 536
F 7 BALRE 0 0 0 0 0 0 K0 AR 60 17 266 434 431 460
P RNE T I 0 0 0 0 0 0 Rk 2,237 1,487 2,174 5,129 4,532 4,651
EE e -8 257 1 0 0 0 HE R ARE 2,538 3,218 5,098 9,074 13,023 17,859
YA 7 ) n.a 1554.6% 0.1% 0.0% 0.0% 0.0% o A 657 750 865 865 865 865
5 W A -65 25 1,107 7,619 7,744 9,483 * 4 BeAiE 91 -63 746 4,631 8,581 13,417
2l Y FE n.a 1.4% 37.7% 51.0% 50.6% 54.7% b MR ARG 109 105 15 15 15 15
ERE NS -2 -9 57 0 0 0 R AR ARSI 4,883 4,809 7,287 14,219 17,571 22,526
B AT A8 -67 17 1,050 7,619 7,744 9,483
LEES n.a 0.9% 358% 51.0% 50.6% 54.7% b & 5
PIr 4% #L 4 7 -183  -1,143  -1,162  -1,422 2019 2020 2021  2022E  2023E  2024E
FFFRAEF na -39.4% 17.4% 15.0% 15.0%  15.0% E 3 &k
4 A1) 78 -62 23 868 6,476 6,582 8,060 E YR &1 -0.090 0.036 0.983 7.484 7.607 9.314
VB FRARE -3 -4 17 0 0 0 B IR 3.862 4.292 5.891 10.486 15.050 20.638
)3 B TBAN8) 84 F1E -59 27 851 6,476 6,582 8,060 B R B ENEAR 0.016  -0.308 0.231 3.603 7.644 9.048
4 F n.a 1.5% 29.0%  43.3%  43.0%  46.5% A PR RRA 0.000 0.000 0.100 2.993 3.043 3.726
=R E
e AELA (ARTFEFL) R R AR -2.33%  0.84% 16.69% 71.37% 50.54% 45.13%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ -1.21%  0.57% 11.67% 45.55% 37.46% 35.78%
4 ) i -62 23 868 6,476 6,582 8,060 BN T AN B E 1.66% -4.71% 15.69% 61.14% 48.26% 44.01%
D & -3 -4 17 0 0 0 HwEE
3E 94 H ok 260 218 149 149 196 242 T E RSP KE -051% -21.43% 63.88% 409.50%  2.34% 13.24%
ElZ gl & 80 -188 62 82 76 43 EBIT 3§ k& -50.27% -294.49% -947.35% 568.15%  1.62% 22.26%
TR R L -267 -284 -879  -3,590 -239 -515 AR KE -150.84% -145.87% 3030.29% 661.30%  1.64% 22.45%
2 EH LR 10 -231 200 3,118 6,615 7,830 B RE 36.94% -1.52% 51.52% 95.13% 23.58% 28.20%
AT E -395 -330 -377  -1,086 -986 -886 K EEERH
% -3 566 174 47 0 0 JE TR AR JEYAE R S 28.6 36.4 24.8 24.8 24.8 24.8
B 0 1 -112 0 0 0 B B A RE 188.1 170.7 140.2 140.2 155.0 155.0
K& S ALHR -398 237 -315  -1,039 -986 -886 JI A TR JEYAE R S 54.8 90.1 76.6 76.6 85.0 85.0
PR AR ST 0 700 979 92 0 0 SR R 310.3 201.8 150.0 38.8 46.1 47.1
AR TR 384 -14 223 677 -861 -125 =% &%)
Eai) 97 -760 -336 -2,675 -2,708  -3,267 A R ARIK R ARG 33.84% 10.06% -3.91%  3.46% -19.92% -35.07%
& & AR 287 -74 866  -1,905 -3,570  -3,392 EBIT #) &tk 124k 1.0 -2.0 31.3 61.0 61.8 70.5
e 3 -100 -68 751 174 2,060 3,552  #F/* ik 45.81% 30.91% 29.83% 36.08% 25.79%  20.65%
KR NE SR, BAEARAT
2.
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AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
EA 3 7 17 &4 51
P 0 0 1 5 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.00 1.06 1.13 1.00

SRR BIRHIE

L & H FFe B AR NAR F)

A5 CE: A wH B AR
1 2021-11-17 FEON 51.03 68.00 ~68.00
2 2022-01-25 FEN 47.77 N/A
3 2022-03-23 FEN 5459 N/A
4 2022-03-29 FEN 53.88 N/A

kR BAEFFRIT

PRGN

FN: THIARK 6-12 A A A Likta B 15%0A 1
B MIAKR 6-12 /AR LR EAL 5% - 15%
Pk AR 6 - 12 AN A AR ShNEEAE 5% - S%;
WA BAR 6- 12 MA N FRIEEE Sk,

T 3 P AE K IRE IR b E SR
THEARERERRELA “EN” F 1o, B
R IF 25, A “PH” 1F 34, A “BIFT R 4
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

ARMEE) Ik &jizeas)ivai A
1,400
65.88 |-—-----==w--mmm o 1,200
BAGH |bomomooe—ptimce e e Yy - -] 1000
800
43.94 [------F4---r-F b --- =c
600
32,97 [t+----1M -0 A e kil i — |-~ - 400
22.00 Uil ) I [ I T =1 200
11.03 0
o o o o) o o o0 Q
o o o o o o o o
o] ~N o Yol N o
o o o — — - — (]
N N N [oV] o~ (o] N o~
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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 TG OMERT 77 KT RIS 0TI RIS Rag 4] 354, #8. 718, B8 4. FIL, ERMER
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 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,

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

B4 201204 Bi%: 100053 ¥R%: 518000

shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTERR KBS 354 E Bik: FPERIFRERFOEK 1-1 5
BHERKE 7 4 EE KT 3% T3-2402

_4-
R ARG —RAFA 7
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