20224 07 B 28 A El =35
SINOLINK SECURITIES
IE AR T AR
EHERAFLF O
=3 KL =] £ ~p
=iEEW (300298.57) EAN ( 4EHFTR ) 3] B R
T ( ARF): 30357 e A b Ik s o3 k2 =
" EHFLHHBRLENAGLEN T HTE, AF
T3 H 4B AR ) b 4532 K T A
B A (L) 5.65
& iR ARRMLIR) 4.56
B¢ ) 17141 2 KRG (KR TF)
A RN R & RAK(L) 31.57/13.71 R H 2020 2021 2022E 2023E 2024E
P IE 300 254 4226  ELEAN(F F ) 2,015 2,361 2,773 3,235 3,722
4 Ak AR 45 2706 B KE 13.33% 17.17% 17.43% 16.66% 15.05%
Va4 A (F 7 L) 187 108 335 395 462
AR (7 FAE i Ji7E) DERESEFINCE S -25.45%  -42.44%  211.04% 18.16%  16.77%
- a0y AR () 0.331 0.190 0.592 0.700 0.817
27.04 3 350 AR THILERAR 0.89 0.85 0.82 0.90 1.08
N g% ROE()2 &8 8) ) (#74) 6.84% 3.86% 11.31% 12.37%  13.30%
2273 200 PIE 108.29 157.04 25.17 21.30 18.24
150 P/B 7.40 6.06 2.85 2.64 243
18.22 g-r=r A1 | 00 R AAFR. BEERFAA
13.71 : : : o & EIE
m 7 F 28 B, N EEFERHEEMNAL (CGM, 3. 13, H3.
h3 A 584 ) TiL BB B R 2% W EE BEA T LM E T BHMEM T F
RS 4 =i P1A300 G &L RCECEDY
B E S
m NI RAFZAKIFEAK, CCGM ERMAHBF. KBFLFH HELEN T HEF
ARXBE ARAER W, B TR AR A6 T B AL KIS T HNR. N8 KIS

1. fnABaem) sk Ak, 7 &-du KLk A3
KT 8- =34 MR EREY, 2022.5.21

R4

(8621)60230221
yuan_wei@ gjzg.com.cn

2 HIF SAC #ksk5: S113051808000:

HABEBN AL RANRAS ZRABE L FHBHRK LA IREIL. MRIEA
A FHM Y. BAFRE R MAEFE SR S MEL U E R e) Rt
ABAEBA . AR A Eafit v s egAL R, FUtARE = BRe T XA 2
bk, B3R BAEARTTHEESL AT, FEAHEUNAL
T G HIARA B4k G ARt

B RIEBRARESELGHE BN TRl PR E. MEEREFIEHRE
REARIT, BN T GIALR D8y 4. ~a 32 FRME REEE,
FAER S oMt Ae = s R E ki E BN T, AkA. FRAMEEFSH
Kty LB TH b EA 36%. Kk CGM L BH 24580 RA gL 3
B RERRRRKE, CGMS it sh,aa) kit ANFT—4 FkE K.,
S, B A B AR ISR R, Bt—F TR S E RN,

B ) T B ALK

NG AR AR, AT SERGH—FRG, NEemE TR
B RE. Wit 2022-2024 5 WA 5 4 27.7. 32.4 F= 37.2 L7,
ik A A 17%. 17%. 15%; it 2022-2024 4 )344%4)5E 55 4 3.4.
4.0 2 4.6 1070, 3R A 211%. 18%F= 17%, 44 “FEN” 4K,

3R

m  CGM W R#ERAFHNE . iPOCT K& RAFALNGE . BFA G, /7L
F 4B R, HIbF o8] 28 RS RA TN L, BA I RAL
R,

ok S MR e — AR # 9



] & JiE 75

SINOLINK SECURITIES /A\ é] 4!5‘ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 1,778 2,015 2,361 2,773 3,235 3,722 i 566 1,140 902 576 535 463
WK% 13.3% 17.2%  17.4% 16.7%  15.1% JE M BIR 369 285 249 304 378 453
EX=RZ 73 -620 -700 945 1,104  -1,297  -1,507 &5 250 313 331 350 4an 478
Yo £ £ N 34.9%  34.7%  40.0%  39.8%  40.1%  40.5% Bk v 102 44 75 71 80 85
ER) 1,158 1,315 1,416 1,669 1,938 2,215 A KE 1,287 1,782 1,557 1,302 1,404 1,479
%4 £ M 65.1%  65.3% 60.0% 60.2% 59.9%  59.5% %.& 7~ 39.2%  45.7%  37.5%  29.2%  27.9%  27.5%
b Fa B n -20 24 -25 31 -36 -41 * B F 479 405 598 598 598 598
Yo £ £ AN 1.1% 1.2% 1.1% 1.1% 1.1% 1.1% B & % 776 870 1,063 1,535 1,920 2,132
44 & A -489 -584 -725 -776 -906  -1,042 %.& 7/ 23.6%  22.3% 25.6% 34.4% 38.2%  39.6%
% £ HA 27.5%  29.0% 30.7%  28.0% 28.0%  28.0% K= 601 588 668 756 837 911
5 22 3% A -139 -151 -178 -194 -210 -223 EARBHHF 1,995 2,114 2,597 3,156 3,622 3,906
% £ HA 7.8% 7.5% 7.6% 7.0% 6.5% 6.0% %.& 3~ 60.8% 54.3%  62.5%  70.8%  72.1%  72.5%
Ci¥ &3 -161 -182 -182 -194 -243 -298 # & &t 3,282 3,896 4,154 4,458 5,026 5,385
Y% £ M 9.1% 9.1% 7.7% 7.0% 7.5% 8.0% 42 4 2 15 64 146 216 466 441
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