20224 06 H 17 H

ARG AFH TP S

IREEFHR (000733.5Z) SEN (4EFTFLR)

=] = JIE 75

SINOLINK SECURITIES
IERAR AR

THMHE (ART): 133.59 T
BiatAs ( ARP): 163.50 ©

IR (AR T)
BB A (TURR) 5.18
e L ikl A BR(ILR) 5.18
BT AR (ML) 692.17
F MR R & RAK(T) 133.59/54.12
PR 300 % 4309
TFAE AR 3 12331
AR (IT) Dk (AP
128.94 250C
11414 Fe-n--dp----- bWk - Ao -AY-] 200C
99.34 150¢
84.54
100C
69.74
54.94 500
40.14 ‘ 0
~ ~ ~ ~ ~
2 > S by o
g & & & 8
FRAE 4 PRIEFHYE —— %300
XML

1L (ENETETRIBERKGREE
B-ENFILCTARBTLERK.D,

ANNN L an

)3

24795 SAC $hk %% : S1130522060001
yangchen@gjzg.com.cn

et BB R LG hei®, BKIFLEEKTH

PALIE SN, A XV

5 B 2020 2021 2022E 2023E 2024E
2N (E F ) 3,950 5,656 7,249 9,172 11,444
ELRONEEE:S 7.67% 43.20% 28.17% 26.52% 24.77%
Va4 )08 (T 7 ) 606 1,491 2,420 3,172 4,149
Va4 A 3 K & 103.48%  146.21% 62.32% 31.08% 30.80%
el B RO S () 1.176 2.878 4.671 6.123 8.008
HERR 2 I AR B -0.13 2.58 2.96 2.82 4.78
ROE(Y2 /& #: > 3])(#7%) 10.14% 20.04% 24.87% 24.85% 24.73%
P/E 50.03 43.19 27.19 20.74 15.86
P/B 5.07 8.65 6.76 5.15 3.92
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MR: ZRBFE BT
HEE (ARFEHEF L) = ikk (ARPAEFA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-Z'T 3 ON 3,668 3,950 5,656 7,249 9,172 11,444 il 1,341 918 1,648 1,832 2,803 4,057
HkE 77%  432%  282% = 265% = 24.8% )Rl & & 3,174 3,721 4,195 5,225 6,948 8,906
EXAT S ¥ -2,040  -1,834 -2216  -2,692 -3,358  -4,130 I 949 1,097 1,846 2,081 2,646 3,234
% Hf E M 55.6%  46.4%  39.2%  37.1%  36.6%  36.1% F A T~ 571 286 287 385 441 495
EX) 1,628 2,116 3,440 4,558 5,814 7,313 AT 6,034 6,022 7,976 9,523 12,837 16,691
% HE A 44.4%  53.6%  60.8%  62.9%  63.4%  63.9% %.& 74/~ 68.8% 67.2% 71.7% 72.1% 75.8% 79.6%
R T R A -36 -40 -51 -70 -88 -107 K 842 1,088 1,091 1,091 1,091 1,091
Y% # B M 1.0% 1.0% 0.9% 1.0% 1.0% 0.9% B % 3 1,559 1,498 1,683 2,155 2,556 2,717
A& R -205 -241 -270 -314 -348 -390 %.5 55~ 17.8% 16.7% 15.1% 16.3% 15.1% 13.0%
Y% # B M 5.6% 6.1% 4.8% 4.3% 3.8% 3.4% I~ 265 264 268 338 354 367
32 % A 525 -562 -941 -827 923 -1,018 ERAF & 2,732 2,936 3,147 3,687 4,104 4,276
% A E N 143%  142%  16.6% 11.4%  10.1% 8.9% - e 31.2% 32.8% 28.3% 27.9% 24.2% 20.4%
5t K 3 -232 -332 -370 -471 -587 -721 b at-i1 8,767 8,958 11,123 13,209 16,941 20,967
% # BN 6.3% 8.4% 6.5% 6.5% 6.4% 6.3% FR R 651 975 898 662 1,041 520
& ALAT A (EBIT) 630 940 1,808 2,876 3,869 5,077 AR 1,213 972 1,378 1,632 1,976 2,404
% Hf LA 17.2% 23.8% 32.0% 39.7% 42.2% 44.4% H AR R 17 154 417 357 319 405
%% R -63 -42 -44 -106 -241 -294 A R 1,981 2,101 2,694 2,652 3,336 3,329
% B A 1.7% 1.1% 0.8% 1.5% 2.6% 2.6% KI5 1,023 471 353 353 353 353
o BALAR K -202 -320 -119 -42 -12 -12 H ALK A AE 381 414 638 465 463 463
N ANARL T Bk 30 22 -21 0 0 0 54 3,384 2,986 3,686 3,470 4,152 4,145
S E-S -112 23 26 25 25 25 EERRARS 5,378 5,971 7,441 9,732 12,766 16,780
Y #7115 n.a 3.2% 1.5% 0.9% 0.7% 0.5% e A 515 515 518 518 518 518
ERIRbE! 397 729 1,757 2,859 3,748 4,903 Ko BLA) i 1,628 2,183 3,528 5,819 8,853 12,867
Bl A F 10.8%  185%  31.1%  39.4%  40.9% = 42.8% DR 3 &84 4 1 -4 8 23 42
ERZ e -1 0 2 1 2 2 R AR E A 8,767 8,958 11,123 13,209 16,941 20,967
GATERE] 397 729 1,759 2,861 3,750 4,905
FI I E 10.8% 18.5% 31.1% 39.5% 40.9% 42.9% RS
IREEA -101 -127 -262 -429 -562 -736 2019 2020 2021 2022E 2023E 2024E
T 1EREF 25.6% 17.4% 14.9% 15.0% 15.0% 15.0% YRR
24 F1i9 295 602 1,497 2,432 3,187 4,169 HRI S 0.578 1.176 2.878 4.671 6.123 8.008
DE 303X 8- -2 -3 6 11 15 20 FRF T~ 10.447 11.599  14.361  18.782  24.638  32.386
V2 5 F B 8 64 A1 i 298 606 1,491 2,420 3,172 4,149 FRZENEER 0.504 -0.134 2.577 2.964 2.822 4.775
FAFE 81%  153%  264%  334%  346%  36.3% LR R A) 0.050 0.150 0.300 0.250 0.267 0.261
ISEES
AR ER (ARFEF ) S E 5.53% 10.14% 20.04% 24.87% 24.85% 24.73%
2019 2020 2021  2022E  2023E  2024E BRAAEFE 3.39% 6.76%  13.40%  18.32%  18.73%  19.79%
24 F1i14 295 602 1,497 2,432 3,187 4,169 BT A EE 6.58%  10.35% 17.54%  22.55%  23.05% 24.27%
PR3 & ¥ T 22 -3 6 1 15 20 P
e 4 F 414 539 379 265 273 354 EELFMNERE 31.2T% 7.67%  43.20% 28.17%  26.52% 24.77%
ElFetgt &1 162 13 41 49 52 49 EBIT ¥k % 69.96%  49.29%  92.30% 59.05%  34.52%  31.24%
TEREEH 612  -1,223 581  -1,211  -2,050  -2,098 A K 14.93% 103.48% 146.21%  62.32%  31.08%  30.80%
2B EHAE R 260 -69 1,335 1,536 1,462 2,474 BREHERE -13.52% 2.18% 24.17% 18.76%  28.25%  23.77%
AT L -329 -399 -473 -763 -676 -513 FEwEkH
EEd 139 192 66 0 0 0 R 3K JB) 4 R 4 143.6 1235 90.1 96.0 102.1 98.7
E&) -9 38 24 25 25 25 BB R 211.6 203.6 242.3 287.9 293.5 291.6
BFE R R -198 -169 -382 -738 -650 -488 R AT K 3K JB) 4 R 4 142.3 127.7 150.8 150.8 150.8 150.8
B E Sy 112 0 39 0 0 0 B % Bl R 128.3 117.3 92.9 63.9 60.8 59.6
€SN 69 -93 -144 -410 379 -521 ZHRH
E&) -88 -81 -122 -201 -219 -211 A R AR 6.17% 8.85%  -5.33%  -8.39% -11.01% -18.92%
% K AR 93 -175 -227 -612 160 -732 EBIT #) &k e 4% 3 9.9 225 41.0 27.2 16.1 17.3
e RE 154 -413 726 186 972 1,255 el k= 38.60% 33.33% 33.14% 26.27% 2451% 19.77%
KB B BEIERFT AT
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