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SINOLINK SECURITIES

TEAFRR AR
EHEEAITT S
a2 = 3 = .
< B i (603883.SH) 18F ( H1THR ) 48] B
THMH ( AKT): 33.20 T K L e )
~ 2022 AR (EE) £H,
. N . o o
FHEE R A 55 KA AR
B A (L) 5.82
&b AR A RR(TIE) 5.30
B¢ ) 193.34 G KRG (KR TF)
F 1 BAN R B RAK(T) 40.72/22.10 R H 2020 2021 2022E 2023E 2024E
PR 300 53¢ 4170  BLEA(F S 1) 13,967 15,696 18,765 23,220 27,820
BT 3253 Bl KE 19.75% 12.38% 19.56% 23.74% 19.81%
a4 (B 7 ) 621 669 790 999 1,232
AR (75) FAE G T 78) DER=REFIDEEE S 22.09% 7.75%  18.12% 26.42%  23.26%
BES [ reemooommee s e = 3% EL 3 £ DA ) 1520 1.638 1.357 1.716 2.115
2527 co0 HRBEBRIA RS 3.54 5.62 4.38 5.82 6.12
' 500 ROE(J2/E#AN3))(#HE) 14.48% 15.36% 11.71% 13.60%  15.23%
30.88 400 P/E 41.35 30.15 24.46 19.35 15.70
300 p/B 5.99 4.63 2.86 2.63 2.39
2649 20 R AR BEERALA
2oa L —1 : . 0 55'#-
: = g g m 7 A 318, NEEAH 2022 FIRAMEZEMITR (EE)), FRIZTR
s & & S FRTMAEA 16.78 IR, BT ZEALTAL 321 A, BEHA
FEE 4 40 ¢ H 300 EBRAN. FEEEARBRMESTT;
B KRR DA AT AR TG TR MR 2 & A 31054 AR, A E K
BT R E AL NG AL 0.533%, L+ FRET 26727 %
A X RE MR, #9 &3] R E 69 0.459%.
4B
1. (e H T, HASHETRTY- . . B . . -
HOTM, HELRTRTH- ZHEPESAHELOREEER 18.17% AJLGEHEATHES. KK

#F SRR EE), 2022.4.29

2. KB I= KA R, Ak s A5
-HH A EITFY), 2022.3.6

3. KRR B, Jo 2 HAIAMH B 5
N-% BRI LY, 2022.2.13

4. (HPEEFMEF TR, FREFERRE
RE-ZH 4 =FREF), 2021.11.1

5. K BA SLihEikmik, BT EELS
-2 F 4 2021H1 ok g L),

2021 Q17
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BRI X AR B A MATEA B EiE B AL AR, P E) E& vk 2021
F)aEA AR A A (BRI ZAT# 0 ), &K 2022-2024 5 )34
FEE K FE 5 A KT 15%. 40%A= 65%. fBiX G RIZFH A 2022 4 9
A1, 2022-2025 4 7]F #4555 A 688 L. 1699 % L. 794 7 A=
296 7 L. VA= AIFI o8] B @ S HE AL BRI E (BRI X
FATE R ), 2022 4 Q2-Q4. 2023 4. 2024 4F, /&) 4)aEE )N K
A1 A 19.50%. 21.74%F= 17.86%, =03 K%EH 18.17%. b/
3] 2019-2021 F =383 F)10 5 438K E 15.44%, HAVIAA, K F)
AARXE N ERK, BERRGER, N8 AREEATEIERE—FRS.
“‘OELE” +HFAMABRERY, FHIE)KRHALE. 25 BFLE. 2X
FM. B, BREW “WELE” FHREFAEX, RE 2022 F QL, 5
AIEE4 8612 K, L FmM 2370 R, HE 6242 K. dI), N3 L HiE
NEFALT AR, BRI B T A st — T AR L R % Hmh,

B A T BAL A

M & 8] FE4 SN EFH MY KT 38R, &RATTRHHAE) 2022-2024 45 )3 85 )
1 7.90. 9.99 A= 12.32 145U, X REIEE,F| A 18%. 26%A= 23%, 4
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 11,663 13,967 15,696 18,765 23,220 27,820 i 1,386 1,372 1,409 2,600 2,948 3,832
ERE 19.8%  12.4%  19.6% 23.7%  19.8% JE M BIR 1,145 1,249 1,785 1,805 2,099 2,439
EX-R TN T 7,746 -9,489 -10,653 -12,504 -15,552 -18,674 &5 1,988 2,387 2,730 2,887 3,591 4,312
Y% & KA 66.4%  67.9% 67.9%  66.6% 67.0%  67.1% b Nk i 556 627 305 508 600 693
ER) 3,918 4,478 5,043 6,261 7,668 9,146 A KE 5,076 5,635 6,228 7,801 9,238 11,276
%4 £ M 33.6% 32.1% 32.1%  33.4% 33.0%  32.9% %.& 7~ 51.1%  49.9%  36.7%  40.6%  43.4%  47.3%
5 Ak AL B A -48 -44 -44 -56 -70 -83 RSy 487 632 1,044 1,059 1,074 1,089
Yo £ £ AN 0.4% 0.3% 0.3% 0.3% 0.3% 0.3% B & % 993 1,081 1,176 1,194 1,238 1,276
44 & A -2,514  -2,837 -3,267 -3,866 -4,760  -5,661 %.& 7/ 10.0% 9.6% 6.9% 6.2% 5.8% 5.4%
% £ HA 21.6% 20.3% 20.8%  20.6% 20.5%  20.4% A o 3,298 3,849 4,845 4,984 5,111 5,227
& 22 % R -555 -658 723 -924  -1,080  -1,255 R 4,848 5649 10,730 11,393 12,062 12,554
Yo 4h # A 4.8% 4.7% 4.6% 4.9% 4.7% 4.5% %.& 3~ 48.9% 50.1%  63.3%  59.4%  56.6%  52.7%
B £ % R -1 0 0 -2 -1 -3 # & &t 9,924 11,284 16,958 19,193 21,300 23,830
% 4 £ N 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 42 4 2 1,200 1,187 2,525 1,523 800 800
6. A4 7T #)98 (EBIT) 799 939 1,009 1,414 1,757 2,144 JLAF BR 3,772 4,624 5,559 5,702 6,932 7,946
Y% & KA 6.9% 6.7% 6.4% 7.5% 7.6% 7.7% b RS Ak 376 481 529 580 725 878
4 5% A -67 -63 -185 -372 -494 -589 R fik 5,348 6,291 8,613 7,805 8,456 9,624
Y% & KA 0.6% 0.4% 1.2% 2.0% 2.1% 2.1% * Rk 380 18 875 968 968 968
F 7 BALRE -1 -26 -14 59 -14 -15 K0 AR 322 69 2,691 3,248 4,104 4,728
NP L & 0 0 10 0 0 0 Atk 6,050 6,479 12,179 12,021 13,528 15,320
EE e 5 8 23 5 0 0 3E B AR 3,487 4,290 4,358 6,750 7,350 8,089
YA 7 ) 0.6% 0.9% 2.4% 0.5% 0.0% 0.0% o A 287 409 409 582 582 582
2 Al 765 960 956 988 1,249 1,540 k4 Be A 1,682 2,143 2,535 3,009 3,609 4,348
2l Y FE 6.6% 6.9% 6.1% 5.3% 5.4% 5.5% bR R ARG 388 515 421 421 421 421
ERE NS 5 -3 6 0 0 0 R AR B ARSS T 9,924 11,284 16,958 19,193 21,300 23,830
52 AT A8 770 957 962 988 1,249 1,540
LEES 6.6% 6.9% 6.1% 5.3% 5.4% 5.5% b & 5
PIr 4% #L -155 -192 -175 -198 -250 -308 2019 2020 2021  2022E  2023E  2024E
VR~ 20.2%  20.1%  18.2%  20.0% 20.0%  20.0% E &L
4 A1) 78 615 764 787 790 999 1,232 kA 1.774 1.520 1.638 1.357 1.716 2.115
D2E- 9L ¥t 106 143 17 0 0 0 B IR 12.164 10.496 10.663  11.592 12.622  13.891
)3 B TBAN8) 64 A1iE 509 621 669 790 999 1,232 HFRZERLAR 3.602 3.541 5.624 4.384 5.817 6.118
4 F 4.4% 4.4% 4.3% 4.2% 4.3% 4.4% 5 FE MR 0.420 0.350 0.500 0.543 0.686 0.846
=R E
e RELA ARTEFL) A el &S 14.59% 14.48% 15.36% 11.71% 13.60% 15.23%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 5.13%  5.50%  3.95% 4.12%  4.69% 5.17%
4 ) i 615 764 787 790 999 1,232 BN T AN B E 11.08% 12.22% 10.03% 11.65% 14.66% 16.59%
VIR FRARE 106 143 17 0 0 0 HEE
3E 94 H ok 208 272 1,229 1,673 1,770 1,957 T E RS KE 23.15% 19.75% 12.38% 19.56% 23.74% 19.81%
ElZ gl & 59 34 153 338 348 375 EBIT 3 k% 20.84% 17.56%  7.39% 40.13% 24.29% 21.99%
T iE KT 150 378 130 -249 270 -1 %A KR 16.94% 22.09%  7.75% 18.12% 26.42% 23.26%
2 EH LR 1,033 1,447 2,298 2,553 3,388 3,563 B RE 17.36% 13.70% 50.28% 13.18% 10.98% 11.88%
AT E -425 -390 -459 -758 -410 -420 K EEERH
% -390 616  -1,061 0 0 0 JI M TR AR JEYEE R S 31.5 29.0 29.4 30.0 30.0 30.0
B -23 -4 -482 -10 -15 -15 B B A RE 87.2 84.1 87.7 86.0 86.0 86.0
K& S ALHR -838  -1,010 -2,002 -768 -425 -435 JI A TR JEYAE R S 56.1 54.2 56.6 55.0 55.0 55.0
AR R 63 21 16 1,919 0 0 SR SRR AL 28.2 26.1 24.3 20.3 16.6 13.8
AR TR 160 -263 1,219 -931 723 0 fEfkEeA
i -319 -253  -1,648 -659 -743 -863 A R ARIK R ARG 11.61% -1.94% 41.61% -1.56% -15.22% -24.28%
K& SRR -96 -495 -413 328  -1,466 -863 EBIT A &R 424k 12.0 15.0 5.4 3.8 3.6 3.6
R 99 58 -118 2,114 1,497 2,265 w7 R E 60.96% 57.41% 71.82% 62.63% 63.51% 64.29%
KR NE R BAEAAR
2D
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AN

T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
BH —HAA —ARA AN = ~AR TYPHAREZTENSD “EXNF Lo, #
EN O 4 10 37 HWHET IR 29, h PR F 34, h RHTF 4
¥ 0 1 2 0 5, ZEFHITEFEREG TS, BATHFHRTZE
W 0 0 0 0 W 5
WAF 0 0 0 0 RATE S 5 PR T AT R
#% 000 120 117 117 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
kB BMAAL 3.01~4.0=% %
J & .7 B AR AINAR ) AR(T) i s 5 A PR B
5 B # LR w4 B A4 6395 200
1 2020-10-30 4 73.87 N/A : 50
2 2020-12-20 ¥ 67.88 N/A 55.58
3 2021-04-28 W 62.49 N/A 47.21 100
4 2021-08-17 W 49.24 N/A 38.84
5  2021-11-01 4 4375 N/A 30.47 50
6 2022-02-13 = gEs 4421 N/A '
7 2022-03-06 g 41.84 N/A 210 T o 0
8 2022-04-29 i 29.31 N/A E 3 8 ¢ &8 8 2 g
R B AERFFR AT ] 8 8 & ®& & & W
BB HLA:
FEN: AR 6-12 A A EakbaE e 15%0A Lk,
W Mk k 6-12 ANA N LK@ EE 5% - 15%;
o FRBARK 6- 12 AMNA RN T H@ELE 5% - 5%;
W AR 6-12 ANA K FREWEEA S%L B,
-3-
Wik A ARG —R4EA 5 9
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45 7| & WA

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
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
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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