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HEAREREFRGS RIS
SRR (300577.5Z7) TN (TR ) NG B

THmAE ( AKRT ) 13.38 T

W % 4% (AR F)
B A (L) 2.40
&b iE AR(ICIK) 1.29
B WA (L) 32.08
F A IR B RAK(L) 24.03/13.14
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£ Ak AR 45 2640
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1. 2B #HEZE P KT, 2C FTHMit4%
WR-TE IR Ay 21 F3RE 22,0

B4R 5475 SAC BkHF: S1130521120003
xieliyuan@gjzqg.com.cn

Q2 ik T, Q3 EWE

PALTE YN AR,

3 B 2020 2021 2022E 2023E 2024E
& LN (F 7 ) 1,944 2,289 2,804 3,196 3,640
RN INE 27.87%  17.76%  22.49%  13.99%  13.88%
Ja84A4)I8 (8 % L) 78 180 166 208 264
JaB A E 3 K F -65.51%  131.03% -8.09%  2570%  26.89%
P E OB (L) 0.325 0.751 0.690 0.868 1.101
FR B FAR 0.56 0.20 0.84 1.31 1.28
ROE()2 & &2 3) )(#54) 493%  10.68% 9.16%  10.49%  11.92%
PIE 41.23 17.81 19.38 15.42 12.15
P/B 2.03 1.90 1.78 1.62 1.45

ok el iR, B A EAATAT

b 4 ) 77

N3] 8.28 KA 1H22 Ak, TINEBIL 13.191270 (+33.3%); I )aH4F)
0.5 127 (-48.8%); FHIadE4#) 0.19 12T (-77.8%). Q2 »3) LILE UL
7.07 12T (+31.3%); EI)2F44) 0.03 12T (-93.9% ), £ I&TFF.

2B #%: ITERERTF, EREREARLY, 1H22 2B k4523 EIK 10.71C
L (+66.8% ), &F 7 @5 VF &AL h 23kd. Jansport 5 auhk, iTHA
BRI K, 1 FIRAE S AME R ETRT S 30%0A L Fakig Kk, Fe
28] 2 Nike #ER4E P & bR A, FMOTEFLE R E. HHEI, 28 ik
FEDTRN . FPRAFPE L) IR, EFF TR 38.8%%F 1915 H#F, &
BeA R Z4RA £ 92% (+3.6pct). LiBER LG5 @, Q2 AH#HATFL)]
12IA 2 AAFHTH 1084 L. MEEKLY, it SR TFFHAAR
BE, KIBAIG A 21X %] 30%-50%.

2C 3%: FIAMRT, 2FWiHFHEA. LFF 2C L4 TIK 2.381C
7T (-28.2%), A PTIs £ F 08 BAAIE R, %R 90 o ouhftif stk 4. K
FlEs# kA, Q2 C shk F3Rbi] IR T, &ho KRR e 224

gt 5 A FE SKU, &FH 2 ELRNBA.

A E, FAEARE, TERLAFEKE. 1H22 238 K 2H) £ A
23.2%, R TFiE 5.25pct, HF 2B/2C 4 241 F 554 23.6% (-4.3pct)
122.32% (-6.4pct); 2B s EA| R Tk L2 247K, RAHHN# EASF, 2C
HEFNRTIE A0S MKAFEA N E. LH22 &) AAFH 3.77% (-
6.04pct), ¥ Q2 FA)FE A 0.45% (-9.17pct). TiEF &, HE 1H22 A
3] A5tk E| 726 74 (+20.3%), &5 B4 R4 108 K. Bl 8 X;

G HIAIRA-2793 T L, Flkighn 61.6%, KEWAR.

FAREN

o8] 2B SEIT A, 2CSHRBIBAE SR LT, £EIEN. MiAsrAL
BRE B E S RN E) FEARE, TRAMBTFUR, Tt 22-24 f)a544)08 A
1.66/2.08/2.64 127, 3t PE 4 19/15/M12 4%, 43 “FE A" 1F4K,

FEGF LT RIRE RATE, Suhfid e RATRE.
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SINOLINK SECURITIES /A\ é] 4!5‘ i%
B R: ZRREBH #HE
R 8 & (ARTEFAL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
ER-2'T ' IN 2,695 1,944 2,289 2,804 3,196 3,640 Ui 417 1,053 848 640 732 829
Bk E 27.9%  17.8%  22.5% 14.0%  13.9% JI M BR 433 409 501 545 622 708
ERERI TSP -1,946  -1,390 -1,681 -2,081 -2,312  -2,587 Fias 541 389 533 671 683 729
Y £ £ KA 72.2%  71.5%  73.4%  74.2% 72.4%  71.1% PNk v 90 150 171 105 123 138
E3E 748 554 608 722 884 1,053 K 1,481 2,002 2,053 1,961 2,160 2,404
Yo £ £ HA 27.8%  28.5%  26.6%  25.8% 27.6%  28.9% %.& 7~ 75.2%  66.0%  58.4% 56.9% 58.2%  59.9%
2 Ak AL B An -14 -9 -9 -10 -13 -15 RSy 61 502 792 792 792 792
Yo £ £ KA 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% TR 205 260 374 481 541 592
4 & 3F A -257 -216 -269 -224 -320 -382 %.& 3~ 10.4% 8.6%  10.6%  14.0%  14.6% 14.7%
Y% & KA 9.5%  11.1%  11.8% 8.0% 10.0%  10.5% PR 150 192 183 194 203 210
5 22 3% ) -126 -165 -170 -207 -237 -269 AR 488 1,031 1,460 1,486 1,554 1,611
Y% & KA 4.7% 8.5% 7.4% 7.4% 7.4% 7.4% %.& # 24.8%  34.0%  41.6%  43.1%  41.8%  40.1%
B £ % R -78 73 -63 56 74 91 7 &t 1,970 3,032 3,513 3,446 3,714 4,015
Yo#f £ A 2.9% 3.7% 2.8% 2.0% 2.3% 2.5% iz 5 108 498 575 411 413 385
8 ALATAIE (BBIT) 274 91 98 225 241 296 FL AT 3R 828 525 638 652 71 775
Yo £ £ KA 10.2% 4.7% 4.3% 8.0% 7.5% 8.1% H AR i 118 148 146 162 192 226
4 5% A -1 -25 -31 -31 -29 -26 i/ 1,054 1,170 1,359 1,224 1,316 1,386
Yo £ AN 0.0% 1.3% 1.4% 1.1% 0.9% 0.7% R 2 1 191 191 191 191
F P BABLRK -13 -19 -17 -14 0 -1 FA KA AR 14 225 231 180 178 180
2 B I 0 1 24 0 0 0 Utk 1,070 1,397 1,781 1,595 1,685 1,757
e & 4 15 34 5 20 25 38 B RS 834 1,581 1,687 1,807 1,984 2,214
Y%A 71 A 1.3%  18.5%  17.5% 2.7% 8.7% 8.5% Hd: B’A 217 240 240 240 240 240
2 b A E 282 85 195 185 232 294 A o BeAliE 498 552 707 844 1,021 1,251
Bk F 1 F 10.5% 4.4% 8.5% 6.6% 7.3% 8.1% b B FAGE 66 55 45 45 45 45
ERR N EE 1 2 0 -1 -1 -1 RAR B ARSI 1,970 3,032 3,513 3,446 3,714 4,015
BE AT A8 283 84 195 184 231 293
#) 1 10.5% 4.3% 8.5% 6.6% 7.2% 8.1% b AT
T 4% AL -46 17 -22 -18 -23 -29 2019 2020 2021  2022E  2023E  2024E
P 1R 16.2%  20.4%  11.3%  10.0% 10.0%  10.0% F B 484
4 ) i 237 66 173 166 208 264 Y P& 1.040 0.325 0.751 0.690 0.868 1.101
B 3 &¥it-1 n -1 -7 0 0 0 E Ny 3.836 6.582 7.035 7.535 8.273 9.234
2 B FE AN 3) 69 4 A1 226 78 180 166 208 264 B R ZENEAR 0.654 0.560 0.198 0.844 1.305 1.280
) F 8.4% 4.0% 7.9% 5.9% 6.5% 7.3% £ M R A 0.117 0.105 0.100 0.120 0.130 0.140
R E
ReRAEFR ARFEEL) FF Ik aEE 27.10%  4.93% 10.68%  9.16% 10.49% 11.92%
2019 2020 2021  2022E  2023E  2024E R R AR 11.47%  2.57%  5.13%  4.80% 5.60% 6.57%
(% ) i 237 66 173 166 208 264 BN FANHEF 22.60%  3.16%  3.24%  7.69%  7.74%  8.85%
R R AR n -1 -7 0 0 0 EE
Bl 31 58 77 54 50 60 ek HHgkE 31.58% -27.87% 17.76% 22.49% 13.99% 13.88%
4E 2 BE 3 -7 -43 78 27 21 EBIT 3 k% 39.07% -66.62%  7.04% 129.56%  7.43% 22.66%
TEF e L -129 18 -159 95 28 -39 A AR KE 30.09% -65.51% 131.03% -8.09% 25.70% 26.89%
% & EHALER 142 134 47 202 313 307 BHEHEE 39.71% 53.95% 15.84% -1.89%  7.76%  8.13%
AT -67 -158 -165 -108 -119 -118 *EEESESH
% 39 -441 -287 -5 -45 -12 LW KK JB) A R AL 44.5 74.2 68.6 67.0 67.0 67.0
B 2 -29 16 5 20 25 Vol E 3 89.5 122.2 100.1 120.0 110.0 105.0
& E AR -26 -628 -436 -108 -144 -105 LA TR 3K V4% R S 76.8 119.4 98.7 88.0 85.0 82.0
ME AR S 13 897 0 -17 0 0 B) & 7 Bl R4 25.8 41.9 35.4 32.5 30.7 28.1
AR 3R 49 387 252 -206 2 -26 B4R
3 1 -43 -104 -95 -78 -77 -79 BRI R ARG -36.36% -28.65%  3.00% 5.15% 0.27% -5.27%
L & SRR 19 1,180 157 -301 -75 -105 EBIT #) &tk 424 488.3 3.7 3.2 7.3 8.4 1.5
e HAE 135 681 -232 -207 94 97 * = & 54.30% 46.06% 50.71% 46.28% 45.38% 43.75%
KR 8 AR, BAEAFRPT
2.

Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES /A\a'] “5‘1{.
T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
ZIN 0 3 7 10 35 “WH 24, A W IF 34, A AHE” 74
W1 2 8 138 0 7 ZBR W AR ERATS, AT HFHRFRE
s 0 0 0 0 0 sy AF .
WAF 0 0 0 0 0 RATE S 5 PR T AT R
#4 200 140 153 157 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) N i b 5 A AT
5 B # AR Lk B A7 200
1 2021-04-06 EIN 25.06 32.67 ~32.67 el o
2 2021-04-30 EYN 23.02 28.00 ~28.00 29.67
3 2022-04-27 EN 14.70 N/A 100
24.16
18.65 50
13.14 0
¥ ¥ %38 2 ¥ 8 § =
¥ § 8 8 8 = o 48
kR B AEAFFR AT f R & & ®& ® & 1§
BB LA
FEA: FHKREK 6-12 NA A LR E A 15%A E;
W AR R 6-12 AN A M _EiKWEE A 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
B WA R 6-12 ANA W FTREMEELAL SU B,
-3-
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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 -
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