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AL LY, VALY XD
IR H 2020 2021 2022E 2023E 2024E

%ﬂkdx’:)\(ﬁ 77 7L) 4,283 7,982 15,598 24,722 33,489

=R PN 35.56% 86.37% 95.40% 58.50% 35.47%

ﬂﬂ‘&?«%‘ﬁ'lil‘ﬂ(ﬁﬁfu) 1,116 2,718 5,187 8,413 11,696

JER=E R NS, 31.27% 143.60% 90.87% 62.19% 39.03%

P B A MO (L) 1.26 3.05 5.81 8.67 12.06

FIR 2 B I A A B 1.19 1.59 5.88 7.34 1142

ROE()3 &3] )(#:%) 10.05% 19.65% 28.11% 21.78%  23.79%

P/E 112.67 82.23 33.34 22.34 16.07

P/B 11.32 16.16 9.37 487 3.82

KR NG IR, B AEAARPT

b 4% 8 3%

m 2022 4 8 A 31 BAIAEFFIR: 1H22, N £IE I 576 1L,
YoY+69.6%, EI)AE4F) 20.2125, YoY+92.3%, FEI4=dE4#) 19.41¢
T, YoOY+97.3%. % Q2, & I AEEF 11 12T, YoY+78.6%,
QoQ+20.5%, %M 4=3E4 4] 10.6 12T, YoY+83.6%, QoQ+21.1%.
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m 1H2282Q22 k4 N hHZHHEIZARBESREAH T4 1) B =F

FEB TR 11.5 12F, R+9.5% (4. 5 A KE P IiTEEFHHrh b5,
Q3 SR Z 4k ). 2) #): Job 0.25 0L AEH G E44], ey ik
BAB A, 1H22 @Rt -F% ATt £ 0.95-0.97 T/ E, FHFRE+H
a4, AR BARFE 1 T L,

FTHFHZ&G: BAiAEELAHTAE 42 1AL, 9 AMRMEZFITR
#EiE 510F, ZFEBRH LKL 13 10F, FRRIFRI; FTREBINE
FPIREA B (e THRE Q3 Bik), LEKREP FFETEN S 4 FFF
#H, 22 FAFENH 2L 501CF A k.,

HRE&E R N8 BATEKAE L1254, 22 FATRITEA 344 (B
REFRe—F L), RWAELAEA L, HINRE & 22 FRFTE
40% ( RE P ARBIGIRAE 25%-30%A L), 23/24 B ARk 50%/70%
VA k. sbol, &) BT vl E 20%-30%, 22 AT A 30%0A Lk,
2324 FE AR & 40%0A £, B v &IBE LHIR A AR E) £ P54, 23-
24 FFRIHRIFLE 1.1-1.2 TFvA L,

FAREN

WA F AT R A B LA, A8 IRk R AR R AR ABE P 45
RAT B 8y, LERATLFHRPFHILRS) . FEEAAREEAKE,
PR S fo AR A 423G 5% o 8] F7 T ndg K RIF 4RI, A B4s IR,
LA OEES, ARAHALRELSE, RK=ZE ) B, 22-23 F)a8:54)1
SR T 52, 8440, HhIF “FEN” PA,

R 4R =

FE B EAL T RRTIRY, ALK AR E S HBEE R TR, TS A
FEE, BE. SRETHEANBRBFEMD RIS, N8 Fay = RERR.
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SINOLINE SECURITIES /L‘\é] Ai't*
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 3,160 4,283 7,982 15,598 24,722 33,489 Ll 1,012 2,375 1,833 1,699 9,208 13,953
HrE 35.6% 86.4% 95.4% 58.5%  35.5% KA 2,624 3,118 5,309 7,747 12,052 16,024
EX=RT 73 -1,730  -2,457  -4,002 -7,410 -11,950 -15968 A% 759 1,157 1,681 2,575 4,070 5,330
%44 £ A 54.8% 57.4% 50.1%  47.5% 48.3%  47.7% RS R 628 2,058 639 2,854 3,093 3,310
ER) 1,429 1,826 3,980 8,188 12,772 17,521 bk N v 5,023 8,708 9,463 14,876 28,423 38,617
%4 £ A 452%  42.6% 49.9% 52.5% 51.7% 52.3% %.& # 41.2%  42.3%  36.2% 42.9% 55.3%  59.2%
2 A A4 A Aa -15 -32 37 73 -126 -188 SRSy 13 13 122 122 122 122
%45 £ A 0.5% 0.8% 0.5% 0.5% 0.5% 0.6% B & % 6,491 10,061 12,631 14,476 16,396 18,405
44 & A -67 -56 74 -130 -200 -263 %.& 7 53.2% 48.9%  48.4%  418%  31.9% 28.2%
% # B KA 2.1% 1.3% 0.9% 0.8% 0.8% 0.8% = 346 989 1,085 1,289 1,430 1,558
% 22 3% ) -123 -156 216 -380 -585 769 PR F 7,70 11,864 16,660 19,762 22,957 26,564
%4 B KA 3.9% 3.6% 2.7% 2.4% 2.4% 2.3% %.& # % 58.8% 57.7% 63.8% 57.1%  44.7%  40.8%
G -155 -178 -409 -552 -884  -1,547 =&+ 12,193 20,572 26,122 34,638 51,381 65,181
%8 BN 49%  42%  51%  3.5%  3.6%  4.6%  sE4 3,119 2322 4500 7,072 464 510
6. AL ATA108 (EBIT) 1,069 1,403 3,244 7,052 10,976 14,755  EATHIA 1,004 1,752 1,208 2,752 4,478 6,069
%44 1 HA 33.8% 32.8% 40.6% 452% 44.4%  44.1% b RS Rtk 107 216 1,226 1,357 2,193 3,031
5 5% -99 -189 -153 -600 -526 -262 R itk 4,229 4,290 6,934 11,181 7,136 9,610
%44 1 HA 3.1% 4.4% 1.9% 3.8% 2.1% 0.8% * #5 1,968 2,667 2,803 2,803 2,803 2,803
w7 BALIRE -32 -57 -36 -9 -9 -9 b K AT 1,115 2,020 1,848 1,203 1,341 1,517
N AANE TSI 0 1 0 0 0 0 i 7,312 8,976 11,585 15,187 11,280 13,931
% P 2 9 17 5 7 8 LEBEARG 4,551 11,103 13,832 18,450 38,631 49,157
%42 71 )5 0.2% 0.7% 0.5% 0.1% 0.1% 0.1%  H#F: BA 805 887 892 892 970 970
2 b A 1,063 1,317 3,217 6,448 10,448 14,492 A o BLA)E 1,745 2,747 5,288 9,957 17,528 28,055
Bk A1 F 33.6% 30.7% 40.3% 41.3% 42.3%  43.3% b B A AGE 330 493 705 1,001 1,470 2,093
ERE NS -1 -4 3 2 2 2 R A R AR 12,193 20,572 26,122 34,638 51,381 65,181
L AT A8 1,062 1,313 3,220 6,450 10,449 14,494
S 33.6% 30.7% 40.3% 41.4% 42.3%  43.3% bl 3 A
Pt 1% A -126 -138 -333 967  -1,567 -2,174 2019 2020 2021  2022E  2023E  2024E
1R F 1.9% 10.5% 10.3% 15.0% 15.0% 15.0% % Bk 384F
4 A1) i 936 1,176 2,887 5482 8,882 12,320  HMkHE 1.055 1.258 3.045 5.812 8.673  12.058
V3R R ARE 86 60 169 295 469 624 AT 5.651 12.523 15.500 20.674 39.825 50.677
)3 B TBAN8) 84 F1E 850 1,116 2,718 5187 8,413 11,696 B R B ENEAR 0.948 1.190 1.590 5.878 7.342  11.422
A E 26.9%  26.0%  34.0%  33.3% 34.0%  34.9%  AFREIEA 0.125  0.170 0.303 0.581 0.867 1.206
ERE
e RELA (ARTEAA) &S 18.67% 10.05% 19.65% 28.11% 21.78% 23.79%
2019 2020 2021  2022E  2023E  2024E Bk BE 6.97%  5.42% 10.40% 14.98% 16.37% 17.94%
4 #) 936 1,176 2,887 5482 8,882 12,320 HEAFAKEE 9.39%  7.20% 12.99% 20.02% 21.18% 22.65%
) HR R ARE 86 60 169 295 469 624  Hk#
B 336 619 837 1,025 1,269 1,534 T E RSP KE 28.57% 35.56% 86.37% 95.40% 58.50% 35.47%
B & 77 146 186 591 447 246 EBIT 3 k% 50.18% 31.22% 131.18% 117.40% 55.65% 34.42%
e v -585 -885  -2,491  -1,853  -3,476  -3,021 AR KE 63.92% 31.27% 143.60% 90.87% 62.19% 39.03%
% & EHRAEA R 763 1,055 1,419 5,246 7,122 11,079 B SRS 58.30% 68.72% 26.98% 32.60% 48.34% 26.86%
F AT L 2,118 -2,666 -3,991  -4,100 -4,407 -5,072 RETHEEH
W% 957  -2,099 711 -2,020 0 0 R REK AL RS 153.4 159.9 153.9 150.9 147.9 144.9
A fe 2 -511 -435 5 7 8 AW AHRK 129.9 142.3 129.4 126.9 124.3 121.8
K E S AAER 3,074 -5,276 -3,715 6,115 -4,401  -5,064 i 4+ KRR 5% 79.8 63.4 51.1 51.7 52.2 52.7
1 AR S 0 5,183 41 50 12,609 0 B 2 75 PliE R4 570.3  717.6 497.4 294.6 211.8 175.9
AR TR 3,213 1,211 2,315 1,871  -6,549 12 fEfkeeh
EX0) -432 -834 744 1,085 -1,273  -1,382 # R AR ARG 83.48% 17.50% 40.43% 44.13% -13.80% -19.96%
% EHAASER 2,781 5,560 1,613 736 4,788 1,271 EBIT #) &4k 42 4% 10.8 7.4 21.2 1.8 20.9 56.3
R 470 1,339 -686 134 7,509 4,745 w7 R E 50.97% 43.63% 44.35% 43.85% 21.95% 21.37%
Kok NE AR, B ATEAFRPT
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INEIRAE S

15 AR SRR FE AT
B —AW —AR Z—AA =ZAA XAA
RN 1 5 15 30 108
EE 0 3 9 17 0
L 0 0 0 0 0
RFF 0 0 0 0 0

P 1.00 1.38 1.38 1.36 1.00
kR RIREIE

BT RGBLA:

I THIAK 6 - 12 AN A A Likka B 15%A £
B MIAR 6-12 /AR LR EA 5% - 15%
Pk FHIARK 6-12AAARFREL 5% - 5%
WA BAR 6-12 MA K FRIEEAE S L,

T 3 P AR K IR IR AL E ST LA
THPHRBERFTERA “EN F 15, 0H
HH IR 20, A PR 30, A RH F4
o, XETFHHERERLTES, KATHEHRLE
PELE
RS 4 5 B F AT R
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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

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
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& Bl T
W% 021-60753903 w%: 010-66216979 w5 0755-83831378
£ H: 021-61038200 £H: 010-66216793 A 0755-83830558
Bl 45: researchsh@gjzq.com.cn B[R 45: researchbj@gjzq.com.cn #r45: researchsz@gjzq.com.cn
uim: 201204 wi%: 100053 w4 518000
Hodk: EiBE AR 5 4) 5% 1088 5 Hodb: ¥ BT EKRE KEL 3 T 4 & ik: FEEY| FAEE R F WA 11 5
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