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A - BAAR AL 4 B AEY, 2022.3.29
3. (R AKRILL T, B A KREBRK
o 8- B AT AR AL 38 EIT), 2022.3.23
4, (A2 FHEMFI, KBS IF
SBATAZ A L 4k BT, 2022.1.25

5. QB+ 7 b i 38 K 4 — kA AR Ak B
B -BFALE NG R AN, 2021.11.17
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% R AR, WA A R

PALTE YN AR,

3 B 2020 2021 2022E 2023E 2024E
& LN (F 7 ) 1,791 2,934 14,950 15,300 17,325
RN INE -21.43%  63.88%  409.50% 2.34%  13.24%
Ja84A4)I8 (8 % L) 27 851 6,476 6,582 8,060
JaB A E 3 K F -145.87% 3030.29%  661.30% 1.64%  22.45%
P E OB (L) 0.036 0.983 7.484 7.607 9.314
FR B FAR -0.31 0.23 3.60 7.64 9.05
ROE()2 & &2 3) )(#54) 0.84%  16.69%  71.37%  50.54%  45.13%
PIE 674.26 58.95 6.21 6.11 4.99
P/B 5.69 9.84 4.43 3.09 2.25

ok el iR, B A EAATAT

H

8 7T R 26 BELE A 2022 ¥ F4Rk, 2022 EFFZIBI 51.33 12T,
B3k 325.76%; LI )AAAF)E 30.19 1250, FlHIEK 950.40%; 5
NA4=dE)ad 440 30.16 121, Flrbigk 1053.53%; I EPS 4 3.49
L, FlHIgK 797.44%,

&

Q2 42tk $ebisH] 15 HUvA L., Q2 N5 )ya#54)iH 19.49 /27T, gk
82%. »&) LFF42H FF 2.04 Frh. 452 1.85 Frh, it Q2 42445 %
1.2 Zed, IRELuEE3E, MHENE) Q2 42 #ebib ) 162 H L., Q2 4na) bk
538 % B FAL S M Eik+d W ERF: Q2 BRBR4ZHM 47.12 F alk, K
3K 12%; S BRAZIN 47.27 F I, eIk 25%; Q2 S AAu4E
ME X, FHEIRLRA.

TR % RERE, BLERBFERA. TRAE: L&A (HFK 75%) 22 F
7-8 Tk H % F, Ak ($E 25.29%) BT FEAFFILE (FK
51% ) KR H FhE 90 Heb/SE, Fr4RAEH 49 20 Fek, it 22 R ERIL
7= FTARZE SDLA #:# 2500 vt LCE/4-2 2 4; Arizaro i (#FE Fl42
I 19.86% ) #H3EF; Mt Cattlin 6 Z#&/%. Manono 12 % w/4. Kenticha
6 T okl4F. SCI S0%HA LA S, TRit 25 FaLFA 2 T0%vA L.
MR AmIR B . N3] BRI ARBR4E T AL 25 Bkl RAMLAE T EE 45
b, HT A 3 Hrh A AR B el iR A, FitRE Q3 R
LIRIT R . EPRALK] 5 ekl A EAAE R 1 eb /AR BRAZ T Y, TUit 23
FTFRER T FRIT 22-23 FNE 42 A BIR] F A A 6.34 TeblHE,
10.24 Trebl, 4238 454 H 6 ek, 8.5 Fvk,

FI R &IZF N

it ond] 22-24 F)a8 A5 R A 64.76 14T, 65.82 1254, 80.60 12
7L, At EPS 454 7.48 /4. 7.61 7. 9.31 74; & PE 454 642, 6
1&. 542, %H “EN” RA,
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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
Yo £ £ AN 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%
Yo £ £ AN 4.1% 2.3% 0.4% 0.4% 0.4% 0.4% A o 463 421 455 510 558 600
& 22 3% ) -123 -124 -158 -806 -824 -934 EARBHHF 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 £ £ A 0.9% 1.7% 0.3% 0.3% 0.3% 0.3% 42 B 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
Y% & 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
NP L & 0 0 0 0 0 0 itk 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
2 Al -65 25 1,107 7,619 7,744 9,483 k4 Be A 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 B ARSS T 4,883 4,809 7,287 14,219 17,571 22,526
52 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
VR~ na -39.4% 17.4% 15.0% 15.0%  15.0% E &L
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) 64 A1iE -59 27 851 6,476 6,582 8,060 HFRZERLAR 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 RELA ARTEFL) A el &S 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%
VIR FRARE -3 -4 17 0 0 0 HEE
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%
T iE KT -267 -284 879  -3,590 -239 -515 %A KR -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 JI M TR AR JEYEE 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
AR R 0 700 979 92 0 0 SR SRR AL 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%
K& SRR 287 74 866  -1,905 -3,570  -3,392 EBIT A &R 424k 1.0 -2.0 31.3 61.0 61.8 70.5
R -100 -68 751 174 2,060 3,552 w7 R E 45.81% 30.91% 29.83% 36.08% 25.79% 20.65%
KR NE SR, BAEARAT
2D
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»a] Eaf

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 0 2 9 18 50
e gt 0 1 1 1 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 0.00 1.33 1.10 1.05 1.00

SRR BIRHIE

L & H FFe B AR NAR F)

A5 CE R wH B
1 2021-11-17 EYN 51.03 68.00 ~68.00
2 2022-01-25 FEN 47.77 N/A
3 2022-03-23 EN 5459 N/A
4 2022-03-29 EN 53.88 N/A
5 2022-06-08 EYN 55.67 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.

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RSN T IR R AT
1.00 =% A; 1.01~2.0=¥# ; 2.01~3.0=F M4
3.01~4.0=R ¥
AT i s 5 AR AT
1,400
65.97 1,200
55.00 51360(?0
44.03 600
33.06 400
22.09 200
11.12 0
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BAEARRA TR E) 2 F BHiE A BB E AR A, CEEIEAZTEE LT

B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
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 24 b 53007 A5 S B AU A BV KA G E A AT A BT BT 20 th 69 & LR B B AR .

KBERABZFEZR, EATHR G REEAA FEEETIE,A, kL L2 HRELiSF, KARERRNIE
fTIEARER I ALY THRAT T RORE, THERHERUBRESHTARLE., AREFTRBGIESRLSHRTL
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.
ERFRARE R T IR G B &+ L ho i 0 8 T E LR 69 Ak = 3, 1E 0 B M2+ W AL #4708, B4R
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEAY. BEFHRZERTEALAET LR RIER . FE. 2RISR LBEEZI, Btk RIS T8y
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

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.

ABEHEERLE. AALELWEERBETAN T RAFGOLELE. A ZARBEGAR . BEIEAHF
FRE M ANMKE) ABE RAL Y B AEAYE S . KRS TREAT S B G ENE, RS AT 1S
128, BRI GEABRELZESHEEIEY), ARSI ESIELARMNA RN E P T RIEFAS T (3K (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
A9k S HI BT, AR B 2RSSR RE BT, BEMRL, BEiEATREA K EETIE.

% Bl A E A VAN Y EATHM A ALK E AR, W 1 iZ M KA A BB AT A ARIBAFFTAE, RIS MR
B £ E A 18) K i AR S M KA A A AR T EN, BAiEAT A R I T/,

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
Hi4g: researchsh@gjzg.com.cn H4§: researchbj@gjzg.com.cn HAg: researchsz@gjzg.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 # 2T ¥ T3-2402
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Hok ARG — AR 7 9



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

