2022 08 A 29 H

R 9 Lo S

LFHIZS (300630.57) 184% (4

El = 3iE F5
SINOLINK SECURITIES
EFF AR
SR ) N3 EF

THMH (AR T): 2756 T
W 3% #% 3 AR F)
B A (L) 4.37
ek RaE APR(LRE) 3.22
EHAE(L) 120.43
F R B R & RIK(T) 54.70/23.89
PR 300 F54% 4090
) AR 45 2631
ANERF(T) A4 (E Ji7T)
900
800
4945 F--F - L oo g m oo 700
600
43.06 500
36.67 400
300
30.28 200
100
23.89 o : - 0
= = 3 =
S 3§ &
IR L U124 300
A X RE
1. CEH A £ & davk 8 i3 — M P H--E
R4 25 E4E), 2022.6.27
2. (ALEFBR R e DMF S0k, %7 &

T —3R-EF) %) 24 E3F), 2022.6.21

3. (RREER LM LT, EATEY
%v]ﬁ?%-%ﬂ%J B B, 2022.5.23
4. CRIF] bRk, A)F L S5AL TR
ﬁ-%ﬂ%ﬂ% 21 £ H3/ A& 21..),
2022 N 2R

5. b A RGR A, ) A B R L
R LR B HIREIRLD, 2022.4.6

F3E ¥ J5 SAC #b% % S1130520110002
(8621)60870953

wang_ban@gjzg.com.cn

ZET/LFTH, Birtfed 5 —IRML R BTG
2] RRIGR AR )

7R K 2020 2021 2022E 2023E 2024E
LM (F 7 ) 1,189 1,509 2,014 2,683 3,547
ELIB PSS 25.10% 26.94% 33.48% 33.22% 32.21%
Va4 FE (B 7 ) 407 417 663 876 1,199
JER=I== R I PEE S S 35.30% 2.25% 59.15% 32.12% 36.87%
P A AR (L) 0.932 0.953 1.517 2.005 2.744
B RGBT IA TSR 0.73 0.33 2.43 2.27 3.56
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 950 1,189 1,509 2,014 2,683 3,547 % T Re 199 357 442 1,156 1,087 1,044
ERE 25.1% 26.9%  33.5% 33.2% 32.2% JE M BIR 354 689 961 761 1,013 1,048
EX=RT 73 -175 -300 -429 -498 -673 -890 B 70 94 262 273 332 415
%44 £ KA 18.4%  25.2%  28.4%  24.7%  25.1%  25.1% RS R 55 93 359 140 165 195
ER) 775 889 1,080 1,516 2,010 2,657 Uik R 678 1,233 2,025 2,330 2,597 2,702
%4 £ HA 81.6% 74.8% 71.6%  75.3% 74.9%  74.9% %.& 7~ 39.4%  40.3%  43.4%  41.3%  40.6%  39.4%
A Fa B n -8 -10 -18 -10 -13 -18 KA F 24 26 24 124 224 324
%44 £ A 0.8% 0.8% 1.2% 0.5% 0.5% 0.5% B & % 897 1,559 2,202 2,991 3,365 3,601
ERA g -200 -177 -233 -272 -362 -479 %.& 7/ 52.2%  51.0%  47.2%  53.0%  52.6%  52.5%
% £ HA 21.0% 14.9% 155%  13.5% 13.5%  13.5% YR v 12 215 270 196 21 226
5 32 3 ) -56 59 -82 11 -148 -195 FERHE 1,042 1,823 2,637 3,318 3,806 4,157
% £ HA 5.9% 5.0% 5.4% 5.5% 5.5% 5.5% %.& i/~ 60.6% 59.7%  56.6%  58.7%  59.4%  60.6%
B & 3% -184 -191 -229 -306 -411 -543 # &%t 1,720 3,056 4,662 5,648 6,403 6,858
%44 £ KA 19.4%  16.1% 15.2% 15.2% 15.3%  15.3% 42 442 254 174 350 730 765 254
6. AL ATA108 (EBIT) 328 451 518 817 1,077 1,423 JLAF BR 93 359 493 382 516 682
%44 & KA 34.5%  38.0% 34.3%  40.6%  40.1%  40.1% b RS Rtk 87 142 197 120 159 216
5 5% -4 -13 -45 -80 -103 -90 A RAR 433 675 1,040 1,232 1,439 1,152
%44 & KA 0.4% 1.1% 3.0% 4.0% 3.8% 2.5% R 49 195 183 207 231 255
w7 BALIRE -16 -14 -15 0 0 0 b K 5 92 147 897 1,378 1,377 1,376
P RNE T I 0 1 0 0 0 0 Rk 574 1,017 2,120 2,818 3,048 2,784
EE e 2 0 -7 0 0 0 EEBEARS 1,146 2,039 2,542 2,830 3,355 4,075
YA 7 F)H n.a n.a n.a 0.0% 0.0% 0.0% A 275 437 437 437 437 437
5 W A 334 458 468 737 973 1,332 * 4 BeAiE 556 870 1,164 1,562 2,088 2,807
Bk A F 35.1%  38.5% 31.0% 36.6% 36.3%  37.6% bR R ARG 0 0 0 0 0 0
ERE NS 1 -4 -l 0 0 0 R A R AR 1,720 3,056 4,662 5,648 6,403 6,858
L AT A8 334 454 468 737 973 1,332
S 35.2%  38.2% 31.0% 36.6% 36.3%  37.6% bl 3 A
Pt 4% #L -33 -47 51 74 -97 -133 2019 2020 2021  2022E  2023E  2024E
A 9.9% 10.3% 10.9%  10.0%  10.0%  10.0% & A& #84%
4 A1) i 301 407 417 663 876 1,199 kA 1.096 0.932 0.953 1.517 2.005 2.744
D&t 0 0 0 0 0 0 B I 4.171 4.666 5.817 6.476 7.679 9.326
)3 B TBAN8) 84 F1E 301 407 417 663 876 1,199 B R B ENEAR 0.745 0.728 0.325 2.433 2.267 3.562
A F 31.7%  34.3% 27.6%  32.9%  32.6%  33.8% 4 & A 0.055 0.075 0.075 0.607 0.802 1.098
iR E
e AELA (ARTFEFL) R R AR 26.28% 19.98% 16.39% 23.43% 26.11% 29.42%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 17.51% 13.33%  8.94% 11.74% 13.68% 17.48%
4 ) i 301 407 417 663 876 1,199  H#HEATAKEF 20.10% 16.49% 11.88% 14.30% 16.92% 21.49%
) HR R ARE 0 0 0 0 0 0 Hk%
B 38 56 76 15 151 170 T E RSP KE 52.28% 25.10% 26.94% 33.48% 33.22% 32.21%
By & 16 26 68 64 126 12 EBIT 3 k% 66.24% 37.63% 14.74% 57.78% 31.75% 32.14%
TR R L -150 -172 -418 221 -163 76 AR KE 65.99% 35.30%  2.25% 59.15% 32.12% 36.87%
2 EH LR 205 318 142 1,063 990 1,557 B RE 55.13% 77.64% 52.56% 21.14% 13.38%  7.11%
AT -402 -836 -803 -728 -540 -420 KEEERN
% 0 0 -170 -100 -100 -100 LB R AR 1A% RS 89.9 142.7 178.3 130.0 130.0 100.0
B 0 3 0 0 0 0 B B A RE 147.1 99.6 151.6 200.0 180.0 170.0
K E S AAER -402 -834 973 -828 -640 -520 FL AT WK RS R A 145.5 162.0 175.6 200.0 200.0 200.0
PR AR ST 0 598 1 -109 0 0 SR R 144.8 164.8 174.1 183.0 144.6 102.8
AR TR 276 62 1,002 952 59 -487 =M EEA
Eai) -43 0 -103 -363 -477 -592 # R AR R ARG 9.09%  0.56% 30.03% 38.34% 36.14% 18.86%
& & AR 233 660 900 480 -418  -1,079 EBIT #) &tk 124k 77.5 35.3 11.6 10.2 10.4 15.8
e 3 35 144 68 715 -68 42 KRR 33.39% 33.27% 45.48% 49.89% 47.60%  40.59%
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