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SINOLINK SECURITIES
ERRR IR

SEE7 (600196.SH) EN ( 48FFHR ) P

T B0 ; T A 54 S g > A
SR (AR G SMAZAY, HABFHET R HLRER
T 7 HKE AR T)
B A (TIR) 2563 2N BRI AR F)
B E W RE AR (TLIR) 20.11 A A 2020 2021 2022E 2023E 2024E
RAB B IR (1K) 552  ZufA(BF ) 30,307 39,005 44,856 51,674 59,683
& A (o) 125428 ELPAEKE 6.02%  28.70%  15.00%  15.20%  15.50%
1 BAN R B RAK(L) 86.26/37.95 JAEAAE(E 7 ) 3,663 4,735 5,568 6,601 7,857
PR 300 483k 4213  VAEEAENE K E 10.27% 29.28% 17.58% 18.56% 19.02%
FiEdeH 3250 PEEEBOLE () 1.429 1.848 2173 2576 3.065
RGBT WL RAER 0.99 152 1.48 2.05 2.05
AR Wocami(Ee  ROE(EBEANE))(H1E) 9.90%  12.08%  1272%  1338%  13.99%
85.3 P ——m——mmmmmmemmommie s 10000 P/E 37.78 26.49 22.53 19.00 15.96
so00 P/B 3.74 3.20 2.87 2.54 2.23
583 FoR: AR A, BAERATAT
66.36 6000
56.89 4000
47.42 b HH IR ™ - R - 2000 3545}’— . . . . .
. | | , W 2022% 7 A 258, A&, SRAFEHET (RSN, b
8 8 8§ 8 SRR T ACFT 2 R F FH L RRE A,
-4 6 A AN R ; ; : 7
e R - Ejﬁ«f%fé‘} %’rﬁﬂﬂﬁl A %%?Zﬁ%ﬁik%#}ﬁ; f?frﬁﬁ#i‘%fr‘s"i (‘1i e
BREARLFEYN O AL AF AN TR, £—F % RNA J&EH
HIF), TAIPH AR E RNA /R#149 RNA &8; F 7 A 25 B%#F
ok NMPA M &cttabfe, A To7 48R ERFEL. wil, MEZXET
=3

1. (E 2 E 2 E3F-5I Azt 2 B8,

H A RSER R AR LY, 2022.6.30

2. (B2 E-5 2 E HFIREF-Q) 4
A R K, A MPP 5 ..,

2022.3.24

3. (AEEH 3 FREF-HEARER
4, RIFTHEAMEHAEZ), 2021.10.27

4. (B EE? 2021 F PR EIF-E B0
5 Gland R F3E, m&..), 2021.8.24

(8621)61038261
zhaohc@ gjzg.com.cn

2H JF SAC $ridk %5 S1130514100001

2021 F 7 ABAFH G TENE. (2) A dE g ldE RERD
T, MEZERERTREHEEFEHAEHRERIENNE, GRAEH 7T Rl
R EEITMIEIRILE LB A 40.43%, BER T REA 4 10.87%.
(3) N BAFAEFEEA (REHBREHR) AR (REHFEKT
. B2, eBHAEHENE KR ) BEH LR &R ELHD.
SR E ST BTG AIRIE S JE, &) A 5 ANTAFE A& AL LA A L 12
T RZGAIAE; B4 FEBEA . 23R 698 2 X464,
NEEEAEAMHR EAT 410, 324, PEEA (REABREHK)
A4 2, 4R 50%: 50%3K 55%: 45%HEATHE.

m AR LT SR A, BEBE AR, FMZATAAXKE ARG E
ARG, KA 75, BAMAR THELT AR ke dE
WIT KRS FEREINT AL, BAVAK, FPEAHECKRHFE I 0F. F
FoARE F o, ABTREGERST, AFEELEmIEA.

B F) UM BRI

B RNEFBA TN, T3 2022/23/24 %Ik 448.56/516.74/596.83 1¢
T, V3 BENE) % F)1E 55.68/66.01/78.57 1271, EPS 2.17/2.58/3.07 7.
28] B ATIRMRT L 22123124 4 23/19/16 XPE, 44F “FEAN” P,
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WAL B LTS RATY. ERFREY AT SR A,
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SINOLINK SECURITIES /A\ é] 4!5\ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 28,585 30,307 39,005 44,856 51,674 59,683 Rl v 9,533 9,962 10,308 12,455 14,204 16,184
ERE 14.7% 6.0% 28.7% 15.0% 15.2%  15.5% R & & 5,458 5,762 7,316 7,519 8,662 10,005
EX=RZ 73 411,543  -13,431 -20,228 -23,280 -26,819 -30,976 &5 3,941 5,163 5,472 6,120 7,050 8,143
% 4 £ N 40.4%  44.3% 51.9% 51.9% 51.9%  51.9% Bk v 1,472 4,199 7,328 7,352 8,134 8,467
ER) 17,042 16,876 18,777 21,576 24,855 28,708 B R 20,403 25,085 30,425 33,446 38,051 42,799
%4 £ M 59.6%  55.7%  48.1%  48.1%  48.1%  48.1% %.& 7~ 26.8%  30.0%  32.6%  31.7%  33.3%  34.6%
B A A4 A Aa -260 217 -234 -270 311 -359 L RSy 23,021 23,771 23,998 23,998 23,998 23,998
%44 £ A 0.9% 0.7% 0.6% 0.6% 0.6% 0.6% B & % 10,560 12,257 12,537 24,429 28,513 33,520
44 & %A 9,847  -8,464 -9,099 -10,464 -12,054 -13,923 %.& 77 13.9%  14.6%  13.4%  23.1%  25.0% 27.1%
%44 £ A 34.4%  27.9% 23.3% 23.3% 23.3%  23.3% K= 20,141 20,499 23,308 23,096 22,891 22,692
& 32 % ) 2,591 -2,962 -3,216 -3,588 -3,876  -4,058 R 55,716 58,601 62,869 72,218 76,048 80,810
% £ HA 9.1% 9.8% 8.2% 8.0% 7.5% 6.8% %.& i/~ 73.2%  70.0%  67.4%  68.3%  66.7%  65.4%
B & 3% -2,041  -2,795 -3,834  -4,216 -4,444  -4,596 # =&t 76,120 83,686 93,294 105,663 114,099 123,608
Y54 £ KA 7.1% 9.2% 9.8% 9.4% 8.6% 7.7% 42 4 2 8,921 14,912 14,548 21,804 15,505 16,201
6. AL ATA108 (EBIT) 2,303 2,437 2,393 3,037 4,171 5,772 JLAF BR 6,304 7,405 10,060 10,599 11,647 13,333
%4 £ A 8.1% 8.0% 6.1% 6.8% 8.1% 9.7% I A Ak 2,210 2,556 4,702 4,896 7,578 8,162
5 5% -865 -724 -464 -990 -844 -901 A Rtk 17,434 24,872 29,310 37,299 34,731 37,696
%4 £ M 3.0% 2.4% 1.2% 2.2% 1.6% 1.5% * #5 7,293 7,146 6,694 6,694 6,694 6,694
7 RAEARE 487 0 0 0 0 0 K0 AR 12,189 5,683 8,914 8,437 13,544 12,937
N AANE TSI -353 579 352 439 450 460 Atk 36,915 37,702 44,918 52,430 54,969 57,327
EE e 3,565 2,284 4,624 4,624 4,624 4,624  Li@EBEARE 31,888 36,996 39,192 43,760 49,336 56,142
YA A F)H 78.8%  48.8%  76.4%  65.0% 55.0%  46.4% £ mA 2,563 2,563 2,563 2,563 2,563 2,563
2k A5 4,494 4,721 6,314 7,110 8,401 9,955 A 4 B AiE 15,126 17,505 21,040 25,608 31,184 37,990
Bk A F 15.7%  15.6% 16.2% 15.9% 16.3%  16.7% bR R ARG 7,316 8,989 9,184 9,474 9,794 10,139
ERE NS 32 -43 -260 0 0 0 R AR B ARSS T 76,120 83,686 93,294 105,663 114,099 123,608
B AT A8 4,526 4,678 6,054 7,110 8,401 9,955
LEES 15.8%  15.4% 155% 15.9% 16.3% 16.7% b & 5
PIr 4% #L 782 738 -1,066 -1,253  -1,480 -1,754 2019 2020 2021  2022E  2023E  2024E
VR~ 17.3%  15.8% 17.6%  17.6% 17.6%  17.6% E &L
4 A1) i 3,744 3,940 4,987 5,858 6,921 8,202 kA 1.296 1.429 1.848 2.173 2.576 3.065
D HOR R AR 422 277 252 290 320 345 B IR 12.442 14.435 15.292 17.075 19.250 21.906
)3 B TBAN8) 64 A1iE 3,322 3,663 4,735 5,568 6,601 7,857 HFRZERLAR 1.215 0.985 1.516 1.480 2.054 2.048
A E 11.6%  12.1% 12.1%  12.4% 12.8%  13.2% 4R HEA) 0.390 0.430 0.390 0.390 0.400  0.410
=R E
e RELA ARTEFL) A el &S 10.42%  9.90% 12.08% 12.72% 13.38% 13.99%
2019 2020 2021  2022E  2023E  2024E Bk BE 4.36%  4.38% 5.08% 5.27% 579%  6.36%
4 ) i 3,744 3,940 4,987 5,858 6,921 8,202  HEATAMKEF 2.99% 2.84%  2.63%  2.87%  3.96%  5.02%
D HOR R AR 422 277 252 290 320 345 iR
3E 94 H ok 2,008 1,981 2,852 1,607 1,685 1,762 EELHFPAKE  14.72%  6.02% 28.70% 15.00% 15.20% 15.50%
B R & 2,153 2,112 -4,165 -3,536 -4,216  -4,217 EBIT 3 k% 10.16%  5.80% -1.78% 26.92% 37.32% 38.40%
T iE KT -485 1,285 210 -135 874 -498 %A KR 22.66% 10.27% 29.28% 17.58% 18.56% 19.02%
2 EH LR 3,113 2,525 3,884 3,794 5,264 5,249 B RE 7.89%  9.94% 11.48% 13.26%  7.98%  8.33%
AT Z -3,928  -4,428 -4,875 -11,033 -5513  -6,524 K EEERH
E& 3,011 254 463 189 450 460 LB R AR 14 RS 51.0 53.8 49.6 49.6 49.6 49.6
i) 745 -532 556 4,624 4,624 4,624 A58 Bl 4 Rk 114.3 123.7 96.0 96.0 96.0 96.0
% K ESHALAR -172  -4,706  -3,857  -6,220 439 -1,441 FLAT WK 1A% R 2K 68.6 69.2 67.3 67.3 67.3 67.3
BE A 3R 3,190 1,248 952 0 0 0 R SR 94.6 98.0 83.5 68.8 55.8 44.4
i AR R H -2,441 2,254 1,809 7,010 15,614 10,560 =% &%)
Eai) 2,691 -2,335 -3,728 2,261 -1,883  -1,918 # R AR R ARG 29.35% 24.91% 18.70% 26.59% 10.33%  7.28%
K& SRR -1,941 1,167 -966 4,749 13,731 8,642 EBIT #) &tk 124k 2.7 3.4 5.2 3.1 4.9 6.4
e siE 1,000 -1,015 -939 2,324 18,556 12,450 w7 R E 48.50% 45.05% 48.15% 49.62% 48.18% 46.38%
KR NE SR, BAEARAT
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SINOLINK SECURITIES

AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 0 5 12 22 43
P 0 1 2 5 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 0.00 1.17 1.14 1.19 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2021-04-27 EYN 49.48 N/A
2 2021-05-10 FEN 54.65 N/A
3 2021-06-23 FEN 67.23 N/A
4 2021-07-12 FEN 63.60 N/A
5 2021-08-24 EYN 68.44 N/A
6 2021-10-27 EYN 50.91 N/A
7 2022-03-24 EYN 50.54 N/A
8 2022-06-30 FEN 42.30 N/A

kR BAEFFRIT

A RH A

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T3 P A8 K IRE IR Bk E ST A
THEARERERRELA “EN” F 1o, B

CERFT IF 25, A “PH” 1F 34, A “BIFT R4

o, ZETFHIHAERERSL TS, AT FHRTE

WA A,

RALTF S5 TR T E R
1.00 =£ A ; 1.01~2.0=3¢# ;
3.01~4.0=8

2.01~3.0=" 1+

ARM(E)
84.30

Ik &jizeas)ivai

74.83
65.36
55.89
46.42

36.95

200727
201027
210127
210427
210727
211027
220127
220427
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SINOLINK SECURITIES

4 %) = 9.
AAEAIRNA P B 2 BiE AR EFERE R AE, CEESEATF9 L 554,

B TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
BAZ B Sy M e B RAREATIRIE., RIRE R ARAR G RERA . JLREB ST 7 %, BORRE T EA
LT R B AR IR S SR T 9 Z IR E LR —E, B SR RAME A AR BT LAt AH 7 A 0T B4
AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K AT & A Bt
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
E 2 A e b 530 1T A5 S B AU R BV R A6 FAe AR i BT 20 th 69 & LR B 3R AR

ARERAREZR, EARFTHRE IR EAEA FRIEEA . £k T LS HRELHHF. ARERANIE
MTIEARE BT LY THRAH T RKARNE, THRARGEEZURRESFAZLLE., KAREERAYIEAIE R T 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 ERLRER LTS LFTRA, AR (A LZ) Hiamk 2T,
BEAY. BEFHRZERTEALAET LR RIER . FE. 2RISR LBEEZI, Btk RIS T8y
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 AN E AR AL A B AEANE P . AIRET TRIEAR T B S ENE, RAFSLHGREAT
1 F ., HRIE GEAIRETHE LT EIE), KIREABEE S IEA DA T8 B P b SRS T C3 A& (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAN G EATHIM A ALK E AR, N 1 iZ M KA A BB EAT A ARIEBARFTAE, RIS R
B £ E A 6] K i AR M A A AR R E I, B AIEA T A AR IALAT A,

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
Hodk: EiHAATX 55 4) 3 1088 5 deib: FEILTERX KEE 354 5 Hoib: dEREYFAHER b oom@g 115
HHEFRE T # ER % T3-2402
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