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B A-XiAEd 2021 FRE D,
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—FELGZEYR, THERLKREL

A SAC k% §: S113051808000:

2] RARIGH (KR TF)

3 B 2020 2021 2022E 2023E 2024E
EN N INCE D) 728 917 1,072 1,351 1,684
b NG K 2594%  25.90%  16.90%  26.03%  24.65%
)B4 A8 (T 7 L) 180 240 308 377 467
DEE=E R IPLEL S 33.11%  32.86%  28.64%  22.34% = 23.73%
AR (L) 0.813 1.081 0.774 0.947 1.172
BN T RIS T 0.95 0.70 0.56 0.78 1.01
ROE()2 &8 8) )(#:5%) 15.98%  17.56%  19.43%  20.45%  21.29%
P/E 96.25 69.88 38.67 31.61 25.54
P/B 15.38 12.27 7.51 6.46 5.44

ok el iR, B A EAATAT

FH

7 A 29 B, »NE KA 2022 FLEFFLGIRE, A& FIEN 3.93 12T,
Fl LT 1.62%; 244 4)iE 8929 7 7, r]tl:ﬂ%—s 20%; L+ 2022 £%
ZEE, N5 FIAN 1.86 12T, Rl TFHE 17%; Y3444 3567.29 %
T, BT 47%.

&R

BN TR LA RHER AR TREL, BMFERERK. 20X A, B
M EIVEN 3.35 12, BT HE 5%, ERAFSMTAIEE R, ERBKL
BNBERFEIAE, EmERBBERRIFRE, EAIMIE EE#®DT T
M, atonE] BN T g E R — R ¥on; BAREGER A, RS HTAE
M2 2SR E, BMMERZLZERFREWE. HINT HFEIVKN 5717 7, F
HIEK 27%, FOtARREFEIEMEE K.
$RMBALIBAE, oM FTAHNGDIBNE K, LFFAARN
PD-L1 4 FE#4 W = ik, RAZARE KE FIEH, A5 PCR-11 A H 7~
SN R RER, A2HHIZT LD REEERA. LFFNG L FAA
B BREA. FEEHF S TAHEHL LXROE, HHHEDL %
HIFEAE.

FREIBH R, B TIHARE K., N LI, 2022 F X A7
RBNTI8AH A, RIIEK 14%, &ELIAG) 20%; A3 FLAR &t
A2t 42%. RIB N8 #t—FFieigs T, BIESTHAR, TEEST
B REA R, 45EF MR K, A8 EFELS A BD B 50 &A, 100
AFEGZHREL 60 3 AR RFE, BIMEEFS HIFERHA.

ﬁﬂ’v)ﬁ% HEFER

%)’Q/A 3] F S s E AL, H A E] SDC2 = b B F o8] A SE At
G en, KAV AE 22-24 F)a#4%FlEA 3.08 1. 3.77 /2.
4.67 4@7@, Fl b3 K 29%. 22%. 24%;

22-24 #0335 EPS 4414 0.77. 0.95. 117 74, s & %8 PE 454
39. 32. 264F. k¥ WH” R4,
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 578 728 917 1,072 1,351 1,684 % T Re 498 362 403 611 735 901
WK% 25.9% 25.9%  16.9% 26.0%  24.6% JE M BIR 235 318 433 467 587 724
EX=RT 73 -56 95 -143 -176 -193 -236 B 17 21 32 60 62 75
% £ KA 9.6%  13.0% 15.6%  16.4%  14.3%  14.0% BNk v 47 307 328 325 326 328
EStd 523 633 774 896 1,158 1,448 bk N 797 1,009 1,196 1,462 1,710 2,028
%4 £ HA 90.4%  87.0% 84.4% 83.6% 85.7%  86.0% %.& 7~ 76.2%  78.0%  78.7%  81.6%  82.9%  83.0%
A Fa B n -4 -3 -4 -5 -6 -8 * 3K 76 71 68 64 63 62
% £ HA 0.6% 0.5% 0.5% 0.4% 0.5% 0.5% B & % 144 171 203 217 242 304
44 & A -220 -234 -303 -348 -432 -539 %.& 7%/ 13.7%  13.2%  13.4% 12.1% 1.7%  12.5%
Yo 4h # A 38.1% 32.1% 33.0% 32.5% 32.0%  32.0% A o 17 18 20 43 43 44
& 28 3% ) -70 -96 -65 -86 -95 -8 R 249 284 324 329 353 415
Yo 4h # A 12.2%  13.2% 7.1% 8.0% 7.0% 7.0% %.& 3~ 23.8% 22.0% 21.3%  18.4% 17.1%  17.0%
B & 3% -94 -115 -156 -204 -223 -278 # =& 1,047 1,293 1,520 1,791 2,063 2,443
Yo £ £ A 16.2%  15.8%  17.0%  19.0% 16.5%  16.5% 42 215 5 0 3 0 0 0
6. A4 77 #)98 (EBIT) 134 185 245 253 402 506 JLAF BR 92 92 63 57 65 80
% £ HA 23.3% 25.4% 26.7% 23.6% 29.7%  30.1% bR Atk 44 57 69 80 87 104
4 5% A 15 -8 -7 10 13 18 iy 141 150 135 138 152 184
% £ HA -2.6% 1.1% 0.8% -1.0% -0.9% -1.1% K5 0 0 0 60 60 60
w7 BALIRE 0 0 0 -6 -8 -12 3 K AT 4 15 15 2 2 1
P RNE T I 0 0 6 0 0 0 Rk 145 164 150 200 213 245
Eag -6 1 2 9 10 10 3E B AR 902 1,128 1,365 1,586 1,844 2,191
Y% #E 7 ) n.a 0.4% 1.0% 2.5% 2.2% 1.8% e A 147 222 222 398 398 398
5 W A 162 202 253 364 446 552 * 4 BeAiE 347 475 637 826 1,084 1,431
2l Y FE 28.1%  27.8% 27.6%  34.0% 33.0%  32.8% bR R ARG 0 0 5 6 7 8
BT NIEd Al -1 -l -1 -2 -2 R A R AR 1,047 1,293 1,520 1,791 2,063 2,443
B AT A8 161 201 252 363 445 550
LS 27.9%  27.6% 27.5% 33.9% 32.9%  32.7% bl 3 A
Pt 4% #L -26 -20 -13 54 -67 -83 2019 2020 2021  2022E  2023E  2024E
FFFRAEF 16.0%  10.2% 51% 15.0% 15.0%  15.0% E 3 &k
4 A1) 78 135 180 239 309 378 468 kA 0.920 0.813 1.081 0.774 0.947 1.172
VB IRFARE 0 0 -1 1 1 1 B WA 6.128 5.088 6.154 3.984 4.630 5.502
)3 B TBAN8) 84 F1E 135 180 240 308 377 467 B R B ENEAR 1.005 0.953 0.699 0.560 0.783 1.014
A E 23.4% 24.8% 26.1% 28.7% 27.9%  27.7% 5 PR MR 0.180 0.250 0.250 0.300 0.300 0.300
iR E
e AELA (ARTFEFL) R R AR 15.02% 15.98% 17.56% 19.43% 20.45% 21.29%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 12.94% 13.95% 15.76% 17.20% 18.27% 19.09%
4 ) i 135 180 239 309 378 468 TN FANE F 12.45% 14.73% 16.94% 13.04% 17.88% 19.05%
D & 0 0 -1 1 1 1 HwEE
ALk 25 28 37 44 55 71 T E RSP KE 31.73% 25.94% 25.90% 16.90% 26.03% 24.65%
EE-gl &1 -2 10 3 71 -4 -4 EBIT 3 k% 11.18% 37.64% 32.50%  3.34% 58.55% 25.95%
TR R L -1 -7 -124 -59 117 -131 AR KE 6.89% 33.11% 32.86% 28.64% 22.34% 23.73%
2 EH LR 148 211 155 223 312 404 B RE 27.85% 23.51% 17.56% 17.87% 15.18% 18.42%
AT -23 -58 -71 16 -74 -125 kEEERSH
% 130 -275 -178 4 1 1 JE TR AR JEYAE R S 133.2 137.7 148.3 160.0 161.0 161.0
B 1 6 6 9 10 10 B B A RE 102.3 74.2 68.4 125.0 120.0 120.0
K& SRR 108 -326 -243 29 -63 -114 LA T 2K R4 R S 96.6 58.6 48.5 60.0 60.0 60.0
RSy 72 28 6 33 0 0 T VAR S 90.8 85.6 80.8 73.8 65.4 66.0
A % -7 5 0 46 0 0 kA
B -25 -55 -62 -122 -124 -124 & R ARIK R ARG -58.03% -59.05% -52.25% -54.44% -53.56% -52.64%
& & AR 41 -32 -56 -43 -124 -124 EBIT #) &tk 124k -9.0 22.1 34.3 -24.8 -31.8 -28.6
e 3 297 -146 -144 209 125 166 %77 fifkg 13.82% 12.72%  9.89%  11.15% 10.33%  10.04%
KB NE SR, BAEARAT
2D
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»a] Eaf

T 45 P AR IR PR b E DA
B —AA —AR AR =ZAA SAA
BN 0 2 4 6 22
e gt 0 2 4 6 0
oo 0 0 0 0 0
B 0 0 0 0 0
L 0.00 1.50 1.50 1.50 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
Vo3 B # AR Lk B A=
1 2021-02-19 frg=" 83.02 N/A
2 2021-04-13 I 70.19 N/A
3 2021-04-21 B 85.61 N/A
4 2021-07-26 s 87.00 N/A
5  2021-10-26 e 80.99 N/A
6 2022-03-01 rpEs 56.79 N/A
7 2022-04-11 e 46.67 N/A
8 2022-06-06 e 29.69 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

5, ZEFHITEFEREG TS, BATHFHRTZE
RELE X
T AIT 5 IR R TR
1.00 =% A; 1.01~2.0=3¢# ; 2.01~3.0=¥ &
3.01~4.0=8 ¥
ART(E) P s e S A A
57.64 100
50.67 80
43.70 60
36.73 40
29.76 20
22.79 0

200731
201031
210131
210430
210731
211031
220131
220430

FF AN

=4

-3-
e —RAF A 5 O



] & JiE 75

NS P
SINOLINK SECURITIES NED] ‘!5‘1{.

4 %) = 9.

E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

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
MTIEA RSB T LY TEHRAE T RKONE, THRARGEZURRELSFAERLE., AMREFRAIEARL BT 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
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT 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
12 . AR3E GEAIRELHELWEENRY, KBRS EESIELAENA A Z P PR FAS T C3 4 (4 C3
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 &
893k S PV, AR B A EAA RIS AT, B AETHRE, BEEAH R X E AL,

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
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
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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