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bk R, &L G5AER A

23] RRIER AR )

R H 2020 2021 2022E 2023E 2024E
%ﬂkdx’:)\(‘ﬁﬁfc) 5,281 8,996 17,235 25,520 34,555
R PN 10.05% 70.36% 91.59% 48.07% 35.40%
JEEse ] (/7 7U) 668 1,749 3,136 4,478 5,715
JER=E R N 2.54% 161.93% 79.35% 42.79% 27.61%
#i{i;‘ig;&ﬂy’tdx’:é(fo) 1.346 2.518 2.255 3.220 4,109
TR E I T 1.24 241 1.55 3.20 4.42
ROE()2 &4 3] ) (#kF) 7.49% 16.68% 25.27% 29.66% 30.84%
P/IE 83.50 63.77 35.53 24.88 19.50
P/B 6.25 10.63 8.98 7.38 6.01
KR NG RAR. B AR AT
b &% )+
m 202247 A 12 B, »Eag 2022H1 V2B &4)iE 13.7-142 120, FedE)z2

#4408 13.1-13.6 12T, vAPIEITE, 22Q2 Jkgh)aE4F)18 7.6 12T, R
Pb+19%, 4edf)afgA)iE 7.210, R+18%.

BENH

m MHRBHY, 5B EFL. RMNFAHAE 2202 fAMmd %4 2.95 %
b, IRZ+10%, ) B AL & kik 70%, Feb B A4 1.25 Tk,
ERHT 22Q2 N3 N FEE BB FLEKETIREMA R LKE S, &K
PR EE Y 9.5 10-F, £-FBAIFFIFF, £ 02 /. Fiit PVDF
929 1200 b, TTakAR 35 F)i8 29 0.7 12.

B AR —ARMEEREEAR, Q3 BEMLABERABER. N5 OAH B ENTR
6.5 7o, M5 Zek 22Q2 TR RIL, 22Q3 2L *, & EIABER
Rk Q2 A R4, KA 22 08 AR B EL 15 Feb, B E40
KR AR E 60%A £, 22 FRA 2AHT )| —RLAE , & FEH
R 26.5 Zeb RARAT AL 215 Zebm Bk, GAEFIA 80%, 24 FRA B AR
40 7 vk S AR = Rt

m Bk RABESREAFREN, KB 22 FFRKE. BE: NWNA 7~
% 4012 F 5B . 0.8 Hrbshk B 4R $h48 5 . 0.5 b PVDF, 22 %4 %
TASHEEF, Wit 22488 L% 4010F. AB: BATEA 110F 54,
4AL-F TR Z e LR RIR &L M, 22 FH LR 112F. 2| 24 FRA ZH
A 134T RKABE, 100 12-F K 69k & fafihn T4 /) & 2.5 7 v PVDF.

m KE: AFTRMH. N ARMAETFARAIGEREITE (SAXEE) 40
10, BMCEEH = RiTH 1110, A2 22-24 F7FHIN,

VRIEDILE 'S =278

m KAV 2022-2024 5 VAEAFIE SR A 314, 44.5. 57.1 1L (FTMA
30.3. 44.1. 58.51¢), EPS 4 2.26 . 3.22 . 4117, * 5 PE # 355 .
24.9. 19.54%, %H “EN” PA.

B THERABRYPRNE, TLFE %5 TR, A8 & R R AR
K, #FEFIERETBEFYRE, BAE R ERILLRATE.
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SINOLINK SECURITIES /A\ é] 4!5\ i%
B R: ZHKIREFH HHE
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 4,799 5281 8996 17,235 25520 34,555 % T Re 862 5,030 3,884 3,293 4,789 6,920
ERE 10.0%  70.4%  91.6%  48.1%  35.4% JE M BIR 1,272 1,732 2,020 2,952 4,803 5,918
ER-HIT ¥ -3,384 -3,613 -5,789 -11,290 -16,892 -23,426 B 2,265 2,237 4,964 6,186 9,256 12,836
% £ KA 70.5%  68.4% 64.3%  65.5%  66.2%  67.8% BNk v 570 1,375 2,629 2,728 2,964 3,580
ER) 1,415 1,668 3,207 5945 8,628 11,129 Uik R 4,970 10,373 13,497 15,158 21,811 29,255
%4 £ HA 20.5% 31.6% 35.7% 34.5% 33.8%  32.2% %.& 7~ 61.1% 71.6%  62.9%  66.6% 72.7%  77.1%
A Fa B n -22 -41 -63 -121 -179 -242 * HEF 244 247 377 377 377 377
% £ HA 0.5% 0.8% 0.7% 0.7% 0.7% 0.7% B & % 2,382 3,268 5,864 6,470 7,004 7,465
4 & 3% -178 -5 -152 -290 -510 -691 %.& 7/~ 29.3%  22.6%  27.3%  28.4%  23.3%  19.7%
% £ HA 3.7% 2.2% 1.7% 1.7% 2.0% 2.0% A o 322 329 634 731 769 798
& 32 % A -161 -212 -367 -689  -1,021  -1,382 EARDE 3,161 4,113 7,953 7,617 8,187 8,676
Y # £ KA 3.4% 4.0% 4.1% 4.0% 4.0% 4.0% %.& 7~ 38.9% 28.4%  37.1%  33.4%  27.3%  22.9%
B & 3% 212 -264 -543 -948  -1,404  -1,901 # =& 8,131 14,486 21,450 22,776 29,998 37,931
%4 £ M 4.4% 5.0% 6.0% 5.5% 5.5% 5.5% 42 442 1,548 1,361 1,304 847 1,102 793
& B4 ATF)E (BBIT) 842 1,036 2,083 3,807 5,514 6,913 JL AT 3R 1,760 2,836 5,759 5,025 7,524 10,423
% £ HA 17.5%  19.6%  23.2%  22.6% 21.6%  20.0% b RS Rtk 866 1,104 2,414 3,066 4,522 6,080
4 5% A -100 -162 5 -63 -50 -10 iy 4,175 5,302 9,477 8,938 13,148 17,296
% £ HA 2.1% 3.1%  -0.1% 0.4% 0.2% 0.0% K5k 149 0 987 987 987 987
w7 BALIRE 0 0 0 0 0 0 3 K AT 163 269 317 18 13 10
P RNE T I 0 0 5 0 0 0 Rk 4,486 5571 10,781 9,943 14,148 18,292
& 9 8 8 0 0 0 3E BE A RS 3,409 8,914 10,487 12,413 15,100 18,529
Y% #E 7 ) 1.1% 0.9% 0.4% 0.0% 0.0% 0.0% e A 435 496 694 1,391 1,391 1,391
5 W A 765 826 2,036 3,834 5,465 6,903 A 5 B A 1,830 2,265 3,754 5,636 8,323 11,752
2l Y E 15.9%  15.6% 22.6%  22.2% 21.4%  20.0% bR FRARGR 235 1 183 420 750 1,110
BT NIEd 4 -10 =7 0 0 0 R A R AR 8,131 14,486 21,450 22,776 29,998 37,931
5L AT A8 769 815 2,029 3,834 5,465 6,903
LEES 16.0%  15.4%  22.6%  22.2% 21.4%  20.0% b 5
Pt 4% #L -90 -89 -246 -460 -656 -828 2019 2020 2021  2022E  2023E  2024E
FFFRAEF 1.7%  10.9% 12.1%  12.0% 12.0%  12.0% #4845
4 A1) 78 679 727 1,783 3,374 4,809 6,075 Y P& 1.496 1.346 2.518 2.255 3.220 4.109
D HOR R AR 28 59 34 238 330 360 B RAF 7.834 17.971  15.102 8.924 10.856  13.321
)3 B TBAN8) 84 F1E 651 668 1,749 3,136 4,478 5,715 B R B ENEAR 1.127 1.237 2.410 1.554 3.201 4.415
F A E 13.6%  12.6%  19.4%  18.2%  17.5%  16.5% B PR EA) 0.000 0.000 0.000 0.902 1.288 1.643
ERE
e AEA (ARTFEFL) R R AR 19.10%  7.49% 16.68% 25.27% 29.66%  30.84%
2019 2020 2021  2022E  2023E  2024E B R kA% 8.01%  4.61%  8.15% 13.77% 14.93% 15.07%
4 %) i 679 727 1,783 3,374 4,809 6,075 BN T AN HE 13.70%  8.96% 14.08% 23.38% 27.05% 28.40%
D & 28 59 34 238 330 360 HwEE
EIL A & 159 247 487 629 71 790 T E RSP KE 44.93% 10.05% 70.36% 91.59% 48.07%  35.40%
EE-gl &1 98 97 66 293 133 131 EBIT 3 k% 27.22% 23.00% 101.10% 87.10% 41.51% 25.37%
TR R L -446 -457 662  -2,135  -1,201 -855 AR KE 9.56%  2.54% 161.93% 79.35% 42.79% 27.61%
2 & EH AL R 490 613 1,673 2,161 4,452 6,141 BRI RE 22.08% 78.16% 48.07%  6.18% 31.71% 26.45%
AT -1,049 750  -2,661 -484  -1,280  -1,280 KEEERN
% -507 136 -126 -200 0 0 JE TR AR JEYAE R S 85.1 102.3 73.6 60.0 60.0 60.0
E:aic) 9 6 -64 0 0 0 A5 R4 RE 225.0 227.4 227.0 200.0 200.0 200.0
K K& SRR -1,547 -608  -2,852 -684  -1,280  -1,280 LA T 2K R4 R S 104.3 134.9 137.6 110.0 110.0 110.0
R AR R 14 4,597 0 44 0 0 SR R 12.3 169.8 188.8 98.7 65.7 47.0
AR S 614 367 561 -715 254 -309 fEfkEeA
i) 291 -590 -849  -1,392 -1,925  -2,417 # RARIR R ARG 16.40% -52.06% -30.35% -24.18% -27.41% -34.55%
% & AR 337 4,374 -288  -2,062 -1,671 -2,726 EBIT #) &tk 124k 8.4 6.4  -379.7 62.2 110.6 677.0
e 3 719 4,380 -1,467 -584 1,501 2,135  F* fifpE 55.18% 38.46% 50.26% 43.66% 47.16% 48.22%
KR NE R, B ATERARAT
-2-
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SINOLINK SECURITIES /L‘\é] 4!5"i$
7 45 KX IRE PR IR T 3 ¥ A8 K AR B AT A
B —AA —AR AR =ZAA SAA TG PAAREELFTENY “EAN”F 145, A
EIN 3 19 30 54 108 “WRE R 20, A YW B34, h BB F 4
w1 5 o 20 o0 oo ZR MR RARY, AT HFHRFT R
o 0 0 0 0 0 B R
R 0 0 0 0 0 RALTF N5 PR KT
#4125 121 123 127 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR BRI 3.01~4.0= ¥
L7 % 14 F e B AR AR ) AR i S T 5 A A
A%  AM A& wH B AN S 300
1 2022-04-09 %A 143.60 195.00 ~ 195.00 250
2 20220412 EA 135.00 194.85 ~ 194.85 LN e 200
66.77 [-==========mmm o= e
54.33 |[-------p----- 100
41.89 [oizom- 50
29.45 0
TN T T R T T
5 § 8 8 5 g 3 &
R B AERFFR AT ! & &8 &8 8% 8 /R WA

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,
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SINOLINK SECURITIES

45 7| & WA

AR S PR3] 208 BE A MRS AR Rpf, SAEIESIRITE LS.

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ 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.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . ARYE GEAIRRTZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAIMGAEFTHAM A ALK EAIRE, N G IZAM RAA A B K EAT A AR FTAE, AIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IZAEAT T AE,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.

L& ELy: 3 Y
w,3%: 021-60753903 w,3%: 010-66216979 w,4%: 0755-83831378
4 A: 021-61038200 £ A: 010-66216793 #A: 0755-83830558
¥t 45: researchsh@gjzg.com.cn B[R 45: researchbj@gjzg.com.cn #r45: researchsz@gjzq.com.cn
¥R%: 201204 #R4%: 100053 BR%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 Hoit: FERYTHER T WS 1-1 F
HHEFRE T # ERELT ) T3-2402
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