2022 £ 08 B 02 A El 5 I 55
SINOLINK SECURITIES
" o . ERTARA
HEARERRALES
=R E=3 FJL = A1 = p
=MFE (600519.5H) | ( 4HFTHR ) 8] B IR
M (A : 1879.98 7 Y > 2 2
i AR * W LrAEH AR, S FaR A AT A
W 3 K3 AR T)
,*é\ﬂu"\(faﬂi) 1256 g G R AKX AR F)
&L AT AR (L) 12.56 # A 2020 2021  2022E  2023E  2024E
&a(fe ) 23.616.27  “H A (F 7 A) 97,993 109,464 129210 150,072 172,947
P IR 2 R AR (L) 2170-66/1531-;1 RTINS 10.3% 11.7% 18.0% 16.1% 15.2%
. s Ja %A (F 7 ) 46,697 52,460 62,901 73,770 85,734
s 3;‘10 LEs 407 sk % 13.3% 12.3% 19.9% 17.3% 16.2%
SAELES 3186 e s mmacis () 37.2 418 50.1 58.7 68.2
o S BRZEWIARE R 41.1 51.0 50.8 55.8 64.6
JRPD RS ROE(R A8 289%  27.7%  28.1%  280%  27.7%
P/E 53.7 49.1 375 32.0 275
2025 F==1= Tt 20000  p/B 15.6 13.6 10.6 9.0 76
1886 15000 CRB: G FIR. B AEAAR AT
1748
1609 10000
1470 5000 FAF
182 - o m 8 A 28, AdKXA 22 FFMK, 22HL KILEKA 594.4 LT, Rl
= 9 5 B2 +17.2%; SFI)aE4F) 297.917, FH+20.8%.
o mEA
PRS2 S G URS00  m FERRE, $ Q2 FEIEHEIMN 211.1 145, FlH+15.0%; % Z)EFEIH
BN 417 1e7u, Fl+220%. %3)Bmig T4 F 6 1935 KEAAN A
BB ML, EFFF S 1935 R ERITA 1500 b, Juo, EFF
S - F G EAIE S F 425 ok, BAFRM 378 HrL iR, FUTRTAHF
I (E8 B2, [ el e biley B AYSRA AT F A K FRARAT, RFIBAE S F 170 Tk, $EFF
& RIZEIRY, 2022.6.26 B 1.25 7ok 75 9 B4R
—EE AT § % ik . _ .
_2;%(5.,‘1 ;ﬁf;}ﬁfﬁ iﬁ‘ﬁf PR w pREEAAE, # Q2 AMEEEILKA 1006 107, FIH+112.9%; A,
5 (i ;—;wﬂw‘im ;)ﬂ%;ﬂm R E FIKN 152.1 12T, FH-10.8%. HAREEHCES 3ANAFE G
. 7% R =) L o o = . o ® P P S Do o . v
£y, 2022.4.23 ¥, Hta B R RHA, MitAEFSTRREERNFIXNLEE (| FELEFF R
4. (B FAITEE, HOE LA R A MAFPBN 4421270 ), # Q2 AAHRE B & 1Lk 39.8%.
#-21 FAREFY, 2022.3.31 m ABARAE, £ Q2 2ESAEH 49.6%, FlH+0.5pct, EEmMA T HE
5. (—FE L4, FHKERE AW Ae & b+2.9pet. sbl, £ Q2 £A|F A 91.8%, F+0.8pct, £E A
oAb g B 3T), 2022.3.29 HAkAnik . A KACIRS); 4442 % F£+0.5pct, F I & H FE-1.9pct; £ Q2
FFE % A R o+248% (Q1 3§12 4 71.0%), FitA#r Sidi 4Tk, AEAN
A, BE Q2 K, NEARAEMES 96.7 12, Kk QL K+13.5 1¢;
¥ Q24KE LI 296.7 10, FEIH+6.1%, HIREL SR ETLE.
m F=RFE&EELECEM FAREH LR 1300 Rt £ EHFELEARIN “E£0t
K. 2AF”, REmAFLEERITE LR EM#E, ARBEL I FEHY
. WA A, FiEAF| 50 B0 Csnfl P ik 263 T A, | F GEH R E AR,
XK AF 2495 SAC Bk % L ‘ . X .
% Iiuchen?;?;:n@gjzq.com?clrfsoswllooo5 &4117}\7!733%1“'://}5] ‘/F%]' ﬁ%}”ﬂ%ﬂ'}i?\’i\ _ﬂ;i%4hfi$%bﬁg 7"'}50
i max e e
yetao @ gjzq.com.cn B BTG 22-24 ﬁﬂﬂﬂ/?ﬁ'li‘ﬂéziéy\ﬁ'lﬁ 19.9%/17.3%/16.2%, Xt )34k
# 4| 629/738/857 1z5T; EPS # 50.1/58.7/68.2 7T, % PE 4 %l 4
38/32/28X, #F “EN” TFK.
B ZAZFTARE, BRERARNE, REAKEREATN, RHislEA

ok S MR E — AT R # 9



] & JiE 75

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- 2T 3 IN 88,854 97,993 109,464 129,210 150,072 172,947 i 13,252 36,091 51,810 83,614 116,822 154,406
WK% 10.3% 11.7%  18.0%  16.1%  15.2% JE M BIR 1,540 1,567 33 36 42 48
EX-R TN T 7,576  -8,265 -9,157 -10,220 -11,771 -13,505 &5 25,285 28,869 33,394 35001 40,633 46,991
Yo £ £ N 8.5% 8.4% 8.4% 7.9% 7.8% 7.8% b Nk i 118,997 122,078 138,953 147,238 159,071 171,854
ER) 81,278 89,728 100,307 118,990 138,301 159,442 A KE 159,073 188,605 224,191 265,888 316,567 373,300
%4 £ M 91.5% 91.6% 91.6%  92.1%  92.2%  92.2% %.& 7~ 86.9% 88.4%  87.9%  89.2%  90.4%  91.5%
b Fa B n -12,733 -13,887 -15,304 -17,960 -20,785 -23,867 * B F 320 30 176 176 176 176
% £ HA 14.3%  14.2% 14.0% 13.9% 13.9%  13.8% B & % 17,663 18,673 19,794 20,528 21,210 22,112
44 & R -3,279  -2,548 -2,737  -3,191 -3,677 -4,185 %.& 7/ 9.6% 8.8% 7.8% 6.9% 6.1% 5.4%
% £ HA 3.7% 2.6% 2.5% 2.5% 2.5% 2.4% K= 4,886 4,965 6,348 6,524 6,700 6,874
5 32 3 6,168 -6,790 -8,450  -9,949 -11,511 -13,230 R 23,969 24,791 30,977 32,318 33,508 34,839
Yo 4h # A 6.9% 6.9% 7.7% 7.7% 7.7% 7.7% %.& 3~ 13.1%  11.6%  12.1%  10.8% 9.6% 8.5%
B & 3% -49 -50 -62 -78 -90 -104 # =&t 183,042 213,396 255,168 298,206 350,075 408,139
Yo £ £ A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 42 B 0 0 104 0 0 0
6. A4 7T #)98 (EBIT) 59,049 66,453 73,753 87,812 102,239 118,056 JLAF BR 5,103 4,600 6,134 6,067 6,991 8,012
% £ KA 66.5%  67.8% 67.4% 68.0% 68.1%  68.3% b RS Ak 35,990 41,074 51,676 57,340 64,489 71,780
4 5% A -7 235 935 1,313 1,852 2,506 R fik 41,093 45,674 57,914 63,407 71,480 79,792
Y% & KA 0.0% -02% -0.9% -1.0% -1.2% -1.4% * Rk 0 0 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 73 1 296 233 186 153
NP L & -14 5 2 0 0 0 Atk 41,166 45,675 58,211 63,640 71,666 79,945
EE e 0 0 58 1 1 1 HE R ARE 136,010 161,323 189,539 223,586 263,539 309,074
YA A F)H 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% o A 1,256 1,256 1,256 1,256 1,256 1,256
2 Al 59,041 66,635 74,751 89,146 104,113 120,586 k4 Be A 115,892 137,594 160,717 194,725 234,578 280,113
Bk A F 66.4%  68.0% 68.3%  69.0% 69.4%  69.7% bR R ARG 5,866 6,398 7,418 10,980 14,870 19,120
ERE NS -259 -438 -223 -250 -240 -230 R AR B ARSS T 183,042 213,396 255,168 298,206 350,075 408,139
B AT A8 58,783 66,197 74,528 88,896 103,873 120,356
S 66.2% 67.6% 68.1%  68.8% 69.2%  69.6% bl 3 A
PIr 4% #L -14,813 -16,674 -18,808 -22,433 -26,213 -30,372 2019 2020 2021  2022E  2023E  2024E
VR~ 25.2%  25.2%  25.2% 25.2% 25.2%  25.2% E &L
4 A1) i 43,970 49,523 55,721 66,463 77,660 89,983 kA 32.803 37.174 41.761 50.073 58.725 68.248
D HOR R AR 2,764 2,826 3,260 3,561 3,890 4,250 B IR 108.271 128.421 150.883 177.987 209.791 246.040
)2 B FRAE)MHFIE 41,206 46,697 52,460 62,901 73,770 85,734 HFRZERLAR 35.990 41.131 50.970 50.765 55.769  64.601
F A E 46.4%  47.7%  47.9%  48.7%  49.2%  49.6% B PR REA) 14.539 17.025 19.293 23.000 27.000  32.000
=R E
e RELA ARTEFL) A el &S 30.30% 28.95% 27.68% 28.13% 27.99% 27.74%
2019 2020 2021  2022E  2023E  2024E Bkl aE 22.51% 21.88% 20.56% 21.09% 21.07% 21.01%
4 ) i 43,970 49,523 55,721 66,463 77,660 89,983 BN FAHEF 31.12% 29.64% 27.98% 27.99% 27.46% 26.89%
VIR FRARE 2,764 2,826 3,260 3,561 3,890 4,250 HEE
3E 94 H ok 1,249 1,388 1,594 1,561 1,714 1,896 EELHPANKE 15.10% 10.29% 11.71% 18.04% 16.15% 15.24%
ElZ gl & -40 2100 -1,146 44 81 109 EBIT 3 k% 15.04% 12.54% 10.98% 19.06% 16.43% 15.47%
T iE KT 32 857 7,860 -4,296 -9,399 -10,836 %A KR 17.05% 13.33% 12.34% 19.90% 17.28% 16.22%
2 EH LR 45,211 51,669 64,029 63,771 70,057 81,152 B RE 14.51% 16.58% 19.58% 16.87% 17.39% 16.59%
AT E 3,149  -2,089 -3,406 -2,908 -2,952  -3,305 K EEERH
% 0 295  -2,144 0 0 0 JI M TR AR JEYEE R S 0.0 0.0 0.0 0.0 0.0 0.0
i) -17 -11 -12 1 1 1 A58 Bl 4 Rk 1,175.4 11,1957 1,240.9 1,250.0 1,260.0 1,270.0
% K ESHALAR -3,166  -1,805 -55562 -2,907 -2,950 -3,304 JI A TR JEYAE R S 64.8 63.1 66.8 66.0 65.8 65.6
PR AR S 833 0 0 0 0 0 SR SRR AL 62.2 60.4 58.3 50.3 44.2 39.7
AR TR 0 0 0 -104 0 0 =% &%)
Eat) -20,117 -24,128 -26,564 -28,872 -33,832 -40,210 # R AR R ARG 9.34% -21.52% -26.25% -35.65% -41.96% -47.05%
K& SRR 419,284 -24,128 -26,564 -28,977 -33,832 -40,210 EBIT A &R 424k 7,917.6  -283.2 -78.9 -66.9 -55.2 -47.1
R 22,761 25737 31,900 31,887 33,275 37,638  F /" fitiE 22.49% 21.40% 22.81% 21.34% 20.47% 19.59%
KR NE R, B AERAFRPT
2D

Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES 8] &R
T 25 P FGH IR PR b R HF T 3 F A K IRE R R AL
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
A 7 60 108 150 344 HHT AE 24, h R 133 4 A A 3 4
gt 0 1 4 0 o, ZETFHIHAERERSL TS, AT FHRTE
w0 0 0 0 TP
R 0 0 0 0 RALTF N5 PR KT
#4100 102 104 104 100 1.00 =% A 1.01~2.0=84% : 2.01~3.0="F %
RR: RIS 3.01~4.0=8 ¥
5 & B B R NAR B ART(GE) 3 2 S R A
Vo3 B # G Lk B A= 2516.49 140
1 2022-01-01 ESN 2050.00 N/A 235232 e
2 2022-02-28 £ 1799.06 2293.00 ~ — 100
3 2022-03-08 EA  1707.00 N/A 502398 50
4  2022-0329 A 1660.80 N/A 185081 ig
5 2022-03-31 £ 1730.10 N/A . .
6 2022-04-23 £~ 177300 2070.00 ~
7 2022:0426 %A 1708.00 N/A B4 T m @ = @ = 0
8 2022:06-26 £ 2009.01 N/A 2 9 8 8 8 o & =B
S & & & & & & §

kR B AERFFRPT

A RH A

FN: THAARKR 6-12 N 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.

Fk AR

=4

-3-
R —R455 F 9



[l £ JIE #5 N3] EF

SINOLINK SECURITIES

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
-4 -

Hok ARG — AR 7 9



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

