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2N R RGN AR F)

3 B 2020 2021 2022E 2023E 2024E
R INCRED) 6,106 11,262 17,764 25211 33,479
RSN 4785%  84.45%  57.73%  41.93%  32.80%
Ja 4 FIE (T 7 ) 189 358 706 1,161 1,694
JaB A 3 K % 27.71%  89.43%  97.23%  64.40%  45.93%
BB (L) 1.766 2.463 3.737 6.144 8.965
FRZE W FAR -3.93 -3.39 1.60 2.30 462
ROE()2 &/ 3) ) (#55) 10.11% 11.16%  1871%  24.31%  26.98%
PIE 105.84 82.78 33.18 20.18 13.83
P/B 10.71 9.24 6.21 491 3.73
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66.89 1ZLA A, Flbigk 4y 55.00%, VaF44)E 2.74 1T, Fligk
105.14%, Fedf)a&% )8 A 257 124, Bl Kk 113.04%, L4

m BRI K, B4R BTA. RIEAE) LGTRE, it 22Q2 FIEIK
36.31 17T, FlH¥gK 45%, JaE44)0E 1.51270, Fkigk 106%, 22Q2
A A EILIZF 0.1PP, FlHLi2HA 1.1PP, A3 +AFE vk eg5% 5% 4
F NG 22HL B FE FmSAEM, 5G AR, FHLBARM. KR,

LTE A240. R&. ODM 534 I T Peakdg Kk, @i RWrIR A8 g%,

o8] BAVEE A1 3G5%, LSRR b2 B A E A AR TG K.,

BPRAERBMMEY &, ABEKERHFEEI. 5 A, 38 5G @344 53k 4%

iz Jetson AGX Orin -F & TRILIA, A EA A SMABA. LANDF

3. MKk A B BB AloT KUK %, 22HL £ B A . SHE AL AE

LA IIRER H o0, 8] 58 8155 A T 6 69 EMRA HEALLL P AT L Tid A7

Be JEARTRE . NG 21 4 ASP Flrbig K 19.54%, HATIAA NG B AAEA

F @i AloT 4240, F8BARM. KRB FARIR, AT 5G+AI 5 SEAE

75 bR RA, KT SR MRA ASP, A Bt —F3giRNa) A A5k

F. 22Q1 28 A FIRLIR I 2.44PP, BAVIAA A B A A3 5k 19) 4% fif

F s E) HNAEE S BRI, BREA R ERFE WA, L HTALER K

MAER L, 3] 22QL Z X A EF LT 1.54PP; =47 @, it 2022

FHIE B LR, BT ETA 9000 K14, MBS BRELY K.

m ARBERATERFERA, FEAABHEAI. BRI counterpoint &
FHAE, 22Q1 AIRHEZHIAM AL B ¥ FH K 35%, 8 B ER K
77%, THWH E 38%, T & FHFLRH;A, KAALFAE) FE6RREBLK
e, B 21HL EMCTRIG A 6437 71 E kol KU, ARG BT 7] £
Bay K, H2AHF2HELN.

B F)f B AR TN

B RANFH 22-24 F 385 F)08 55 A 7.06 120/11.61 120/16.94 1274, B 4%
TAA 4331070, $HFF “EN P,

e 38

m  S5GiEH RRAT; BT HIERRATY; £AETHANRE.

ok S MR E — AT R # 9



] & JiE 75

SINOLINK SECURITIES /A\ é] 4!5‘ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) %2 AR ARFPEFAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 4,130 6,106 11,262 17,764 25,211 33,479 i 601 611 1,133 1,700 1,679 1,904
ERE 47.8% 84.4% 57.7% 41.9%  32.8% JE M BIR 695 1,313 2,257 2,683 3,500 4,722
EX=RZ 73 3,256  -4,871 -9,284 -14,323 -20,133 -26,551 &5 724 1,438 2,699 3,335 4,578 5,819
%4 £ HN 78.8%  79.8%  82.4%  80.6%  79.9%  79.3% b AT 537 350 506 543 701 866
ER) 874 1,235 1,978 3,441 5,078 6,928 A KE 2,558 3,711 6,595 8,261 10,548 13,310
%4 £ M 21.2%  20.2% 17.6%  19.4%  20.1%  20.7% %.& 7~ 87.2% 80.7%  81.0%  79.6%  82.1%  84.3%
b Fa B n =7 -8 -13 21 -30 -40 * B F 60 100 74 74 74 74
%4 £ HA 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% B & % 181 595 1,167 1,672 1,777 1,882
(4 & 3% A -202 -198 -361 -622 -882  -1,172 %.& 7 /7 6.2%  12.9% 14.3% 16.1% 13.8% 11.9%
% £ HA 4.9% 3.2% 3.2% 3.5% 3.5% 3.5% K= 98 162 186 266 346 426
5 32 3 -128 -184 -266 -409 -580 -770 R 374 890 1,545 2,120 2,303 2,486
% £ HA 3.1% 3.0% 2.4% 2.3% 2.3% 2.3% %.& 3~ 12.8%  19.3%  19.0%  20.4%  17.9%  15.7%
Ci¥ &3 -362 707 -1,022  -1,616 -2,294  -3,047 # & &t 2,932 4,601 8,140 10,381 12,851 15,796
Y% £ M 8.8%  11.6% 9.1% 9.1% 9.1% 9.1% 42 4 2 237 873 1,698 2,822 2,848 2,707
6. A4 7T #)98 (EBIT) 175 139 316 773 1,291 1,899 JLAF BR 852 1,497 2,267 2,851 4,007 5,284
Y% & KA 4.2% 2.3% 2.8% 4.3% 5.1% 5.7% e R itk 129 273 671 678 971 1,279
4 5% A -27 41 12 -78 -96 -91 R fik 1,217 2,643 4,635 6,350 7,826 9,271
%4 £ M 0.7%  -0.7%  -0.1% 0.4% 0.4% 0.3% * #5 0 89 233 233 233 233
F 7 BALRE 0 0 0 31 -23 -17 K0 AR 0 0 63 23 17 12
N AANE TSI 0 -30 0 0 0 0 itk 1,217 2,733 4,931 6,606 8,075 9,515
EE & 2 -4 -1 0 0 0 3E B AR 1,715 1,869 3,208 3,775 4,775 6,281
YA A F)H 1.6% n.a n.a 0.0% 0.0% 0.0% o A 89 107 145 189 189 189
2 Al 145 173 360 713 1,222 1,842 k4 Be A 417 544 810 1,377 2,377 3,883
Bk A F 3.5% 2.8% 3.2% 4.0% 4.8% 5.5% bR R ARG 0 0 1 1 1 1
ERE NS 0 5 1 0 0 0 R AR B ARSS T 2,932 4,601 8,140 10,381 12,851 15,796
B AT A8 145 179 362 713 1,222 1,842
S 3.5% 2.9% 3.2% 4.0% 4.8% 5.5% bl 3 A
PIr 4% #L 3 10 -3 -7 -61 -147 2019 2020 2021  2022E  2023E  2024E
VR~ -1.8% -5.9% 0.9% 1.0% 5.0% 8.0% E &L
4 A1) i 148 189 358 706 1,161 1,694 kA 1.660 1.766 2.463 3.737 6.144 8.965
D HOR R AR 0 0 0 0 0 0 B IR 19.228 17.462 22.071 19.975 25.268  33.233
)3 B TBAN8) 64 A1iE 148 189 358 706 1,161 1,694 HFRZERLAR -1.813  -3.930  -3.392 1.605 2.305 4.616
A E 3.6% 3.1% 3.2% 4.0% 4.6% 5.1%  HF M ARA 0.000 0.500 0.510 0.740 0.850 1.000
=R E
e RELA ARTEFL) A el &S 8.63% 10.11% 11.16% 18.71% 24.31% 26.98%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 5.05%  4.11%  4.40% 6.80% 9.03% 10.73%
4 ) i 148 189 358 706 1,161 1,694 BN T AN B E 9.13% 5.19%  6.09% 11.20% 15.61% 18.95%
D& Xt 0 0 0 0 0 0 HkE
3E 94 H ok 47 99 206 33 25 19 T EWSHMNIEKE  52.87% 47.85% 84.45% 57.73% 41.93% 32.80%
EEPZ X2t &1 -3 5 1 106 131 128 EBIT 3 k% 7.75% -20.60% 127.26% 144.69% 67.15% 47.10%
T iE KT -353 -714  -1,059 -542 -882 -969 %A KR -18.00% 27.71% 89.43% 97.23% 64.40% 45.93%
2 EH LR -162 -421 -493 303 436 872 B RE 126.85% 56.93% 76.91% 27.53% 23.79% 22.92%
AT E -234 -551 -927 -575 -185 -185 K EEERH
E& -361 259 -17 3 0 0 JI M TR AR JEYEE R S 30.6 40.4 39.6 42.0 39.0 38.5
B 2 3 0 0 0 0  ARAERK 68.3 81.0 81.3 85.0 83.0 80.0
% K ESHALAR -592 -289 -945 572 -185 -185 JI A TR JEYAE R S 62.1 73.0 57.4 56.0 56.0 56.0
AR R 902 0 1,061 0 0 0 SR SRR AL 14.1 34.2 36.8 33.6 25.1 20.0
AR TR 173 754 1,004 1,092 26 -141 MRS
Eai) 0 53 -110 -248 -292 -317 # R AR R ARG -38.83% 18.83% 24.86% 35.87% 29.35% 16.49%
K& SRR 1,075 700 1,955 844 -266 -458 EBIT #) &tk 124k 6.4 -3.4 -25.3 9.8 13.5 20.8
ﬁﬁ%iﬁti 321 -9 518 575 -15 229 # = R E 41.52% 59.39% 60.57% 63.63% 62.83% 60.24%
KR 8 F. BAERAF AT
2.
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T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 2 14 27 63 104
P 0 3 4 15 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.18 1.13 1.19 1.00
SRR BIRAIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2020-10-09 EYN 198.72 330.00 ~ 330.00
2 2020-10-30 FEN 175.19 N/A
3 2021-01-31 FEN 213.65 N/A
4 2021-04-29 FEN 190.00 N/A
5 2021-08-24 EYN 165.00 N/A
6 2021-10-27 EYN 176.16 N/A
7 2022-04-16 EYN 145.05 N/A
8 2022-05-26 FEN 155.52 N/A
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AAEAIRNA P B 2 BiE AR EFERE R AE, CEESEATF9 L 554,

¥ 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.

AREFETALRE. AALELFERBEAN T RAFOLLE . EAZRARREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).

L& El 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
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