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SINOLINK SECURITIES
IEA B AR

N3] 2R

> N M) - S -— >
W mAE ( AR T ) 107.50 T ﬁ-?}ﬁ;\k?}%/@]%}f%, }ﬁﬁ‘é‘.& GaN F%§%§5K
WG (AR T)
BB (LK) 4.00 NG RKIBFX AR TF)
&L TiRiE AR(ILK) Ol i H 2020 2021  2022E  2023E  2024E
SR 43001y g A (7 7 1) 2,212 2,509 3,584 4,812 6,371
A BN R H RAK(L) 121.60/95.30 g A sk % -0.59%  13.40%  42.86% = 34.26%  32.39%
P IE 300 455 4076 ya#4A)IE(F % L) 308 368 532 733 981
e 3227  JaE4ANEg KA -16.01%  19.46%  44.52%  37.84%  33.71%
P R (L) 0.856 1.023 1.330 1.834 2.452
ARi(7E) BACER(EAT) BREERIE LR -1.16 3.17 0.60 2.05 2.01
2500 ROE(Ja BB 3] ) (#5%) 14.16%  14.43% 9.15% 11.34%  13.36%
116.87 f---=mmmmm-femee ooy o N 200C P/E N/A N/A 80.82 58.63 43.85
109.93 [--mmmmm e A 150c P/B — N/A N/A 7.39 6.65 5.86
TR e FAR. EAEABR AT
o o s |
' B DEAA 22 £, 22H1 Bk 17.36 1470, FlH+53.31%, Y3E4F)0E
2 ° 2.62 147, FIH+36.09%; 22Q2 EiL 11.32 127U, FH+46.38%, ik
S +87.14%, V3E4%F)18 1.62107T, FH+21.88%, it+61.32%.
o L nENMF
PR T HRRE TS0 o e R EARSE, TR EAKAZREHK. 22HL TlAAEY ER L
t@3g K, HP Q2 TWAEIEAFEML N LI G, THEERERATAS L
18 £ A G ESH. AR AIAA T REEE T TIR 48444 F 4. A3k GaN

1. (IR h 2, AT AT
SRk MmFFHRAL, IT..),

ANNN O 1N

R

AATIF SAC $k %% S1130522060001
yangchen @gjzqg.com.cn

BB A TR ARHA, TIR AFF4 ALY 22H1 kN 15.37 12T (R
+60.27% ), HINEH BN 1.78 124 (FH+14.10% ), HAS H N 0.21
127 (B H+16.67%), &7 HMARESE KB 57 AL
REMENFHEANETR, RAEERERESARE)., N5 22H1L £
#) & 31.39%, F)-5.55pct, & & T Zm4 MR, 22HL #F) %
15.10%, FJrt-1.91pct. &) 22H1 H14 5% A % F) 1b-0.84pct, %3 F % A
12 BOBRARMUARGE )N, A R IER R,
AT Bl TS BEEZ, K. EARGREBEMIEFEK. A3
22H1 F IR A A03E K 33.79%, KA E) T RZAT T Ak, A& H
AR B B REE K, BHE T T RAREASEKTH.
EEAZAE IERHERTY, PRI ZAEHBETRRA. N8y FRE
ek, 22H1 FAM ZH 2.20 127U, fFSEEAN; ALK K
31.77%, 4904 R 03 7 bR B TAZuEE 3K 850%, 7 ABAEAKT 0.
GaN &R BB R R, HEANEKB HRERK. 38 KEH “@E 56
KR 8 GaN & i BARR AR BT WALIR B 7 A LIIK, A4 49 GaN &
R er zmAF TIR M, @@ 4G/5G sk i ¢ GaN H ALk & &b & = 48
HEA BRI, R ARIEE Rk A N3] kIR BIKEE.
B HFER
B NS AHEAN TR AH-FE LK, Faitd e LEFiTEMH, PRY FA
B AL BN L3 K, Fitad) 2022 4-2024 F )24 418 % 5.32
10, 7.331¢. 9.814L7L, BRAVAKFAE)ZFKME, HF “FEN” PA.
A& T
B RBRA TIR A A RATR. FTHEEE KRR 5G AsEE X RATAY

VR AR e — R AE A B 9
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B R: ZHKREFARIGE
HREA (ARTFEFA) F= iR (ARPEFTAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E 2023E 2024E
EX- LT 21 9N 2,225 2,212 2,509 3,584 4,812 6,371 ® P R4 95 582 1,026 2,844 2,417 2,543
k& -0.6%  13.4%  42.9%  34.3%  32.4% JLIHR 2,119 1,649 1,814 2,093 2,561 3,272
EXRT 0¥ -1,498 -1,554 -1,639 -2,341 -3,111 -4,074 s 1,129 872 858 921 1,010 1,214
% #f £ A 67.3%  70.2%  65.3%  65.3%  64.7%  63.9% Nk i 21 38 39 37 40 44
£.5] 727 659 870 1,243 1,701 2,297 RAKE 3,362 3,142 3,737 5,896 6,029 7,073
Yo 4 £ KA 32.7%  29.8%  34.7%  34.7%  353%  36.1% %.& 7~ 87.8% 78.5% 74.0% 72.9% 65.7% 68.4%
ERIX 2y A 4l -4 -10 A2 17 -22 IR 0 0 0 0 0 0
Yoh B HA 0.1% 0.2% 0.4% 0.3% 0.4% 0.3% B % %~ 358 739 951 1,858 2,441 2,532
2l 3 ) -10 -8 -9 -13 -16 -19 %.& 74~ 9.4% 18.5% 18.8% 23.0% 26.6% 24.5%
Yo 4 £ A 0.5% 0.4% 0.4% 0.4% 0.3% 0.3% T H 55 49 47 144 531 562
% 59 4 ) -39 -54 S7i) -95 -127 -162 FEARH K~ 466 858 1,314 2,188 3,149 3,262
Yo 4 KA 1.8% 2.5% 2.8% 2.7% 2.6% 2.5% %.& 7/~ 12.2% 21.5% 26.0% 27.1% 34.3% 31.6%
[F& 5% A -163 -208 -244 -401 -609 -875 FE&EH 3,829 4,001 5,051 8,083 9,178 10,334
Yo 45 1 A 7.3% 9.4% 9.7%  112%  12.7%  13.7% FaBali:n 317 200 34 0 59 75
G ALETA)E (EBIT) 514 384 536 722 932 1,218 JEAF 3R 501 865 1,482 1,628 1,962 2,193
Yo #f £ A 231%  17.4%  21.4%  202%  19.4% = 19.1% H A AR 289 551 766 520 603 666
b 453 A -7 -9 -13 30 45 42 A Fi A 1,107 1,616 2,283 2,149 2,624 2,934
Yo £h 1 HA 0.3% 0.4% 0.5% -0.8% -0.9% -0.7% KA 0 0 0 0 0 0
F ALK 71 -70 -153 -202 -205 -213 kA 5 A 14 207 217 118 86 62
I AMNEE Bk & 0 0 0 0 0 0 A Bt 1,121 1,823 2,500 2,266 2,710 2,997
L 0 0 0 0 0 0 HRBRBARS 2,707 2,177 2,551 5,817 6,468 7,338
Y% 71 )4 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% A 141 360 360 400 400 400
EIE b 447 330 391 566 784 1,054 Ao AliE 771 187 519 991 1,642 2,512
EElb 7Y 71 F 20.1% 14.9% 15.6% 15.8% 16.3% 16.6% VHIRER A 0 0 0 0 0 0
ERZ & 1 0 0 0 0 0 AR B AR S AT 3,829 4,001 5,051 8,083 9,178 10,334
LAT A1 449 330 390 566 784 1,054
F 1 E 20.2% 14.9% 15.6% 15.8% 16.3% 16.6% EH
P 4542 -82 21 22 -34 -51 74 2019 2020 2021  2022E 2023E 2024E
PR F 18.2% 6.5% 5.7% 6.0% 6.5% 7.0% HFRAH
(44138 367 308 368 532 733 981 E=Y L & 2.604 0.856 1.023 1.330 1.834 2.452
PR 3 & X ¥ 0 0 0 0 0 0 HMAF 19.211 6.048 7.086 14542  16.169  18.344
)3 & T80 8) 6944138 367 308 368 532 733 981 IR ENE SR -2.604 -1.156 3.174 0.598 2.052 2.010
FF)E 16.5% 13.9% 14.7% 14.8% 15.2% 15.4% MR REAF 0.000 0.000 0.000 0.150 0.207 0.276
ERE
A ER (ARTFEIA) RS R 13.55%  14.16%  14.43% 9.15%  11.34%  13.36%
2019 2020 2021 2022E 2023E 2024E B AE 9.58% 7.70% 7.29% 6.58% 7.99% 9.49%
(44138 367 308 368 532 733 981 BN AM A F 13.90% 15.11% 19.54%  11.67% 13.35%  15.28%
PR & X 0 0 0 0 0 0 HkE
EI A 4k 128 155 259 292 427 650 EXRA PSP F1 29.05%  -0.59%  13.40% 42.86%  34.26%  32.39%
Sz B E 4 -7 -9 58 9 10 EBIT # k% 40.31% -25.24%  39.45%  34.79%  29.04%  30.73%
TiEf AL -865 -872 524 -643 -349 -836 SRR K E 45.61% -16.01%  19.46%  44.52% 37.84%  33.71%
B EEHRERR -367 -416 1,143 239 821 804 Bh ks 40.87% 4.49% 26.25%  60.05% 13.53% 12.61%
AT L -253 -384 -452 -1,012 -1,184 -550 KEEEEH
HE % 0 0 0 0 0 0 JL TR B 4 R 3K 172.7 214.5 180.9 165.0 150.0 145.0
3t 0 0 0 0 0 0 e YR F 239.6 235.1 192.8 165.0 150.0 145.0
HEFESHIEAR -253 -384 452 1,012 -1,184 -550 JLAF TR 3K B B RS 107.4 149.9 221.8 210.0 190.0 160.0
AR 35 0 1,200 0 2,794 0 0 B 5% 9 7= B 4 Rk 57.0 68.9 38.9 39.9 90.3 102.1
AR A 287 120 -200 -88 59 16 12tkee S
Eat) 320 -32 -48 -70 -92 -120 AR R A 8.22% -17.53% -38.87% -48.90% -36.45% -33.63%
R ESHIEAR 607 1,288 -248 2,636 -32 -104 EBIT 4] &R M43 4k 72.8 41.6 40.9 -23.8 -20.5 -29.2
PeFAE -13 487 443 1,863 -395 150 KRR 29.29%  45.58%  49.49%  28.04%  29.53%  29.00%
R 8RR, B ARSI AT
-2
BOF AR R —R4&FH 5 9
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T 45 FRIKIR TR BT

B —AR" —AA =—AA" =ZAA AR
FEN 0 2 4 4 4
B 0 1 3 3 0
Giglcd 0 0 0 0 0
B 0 0 0 0 0
L 0.00 1.33 1.43 1.43 1.00

FR: BRI

o & FE 5 H AR INAR )

il B % i wHh B A+

1 2022-08-19 FEN 120.20 505.00 ~ 600.00

R B EIERFRR BT

FRIRLG PR

FEN: BHAAR 6-12 /A A Likt@E A 15%A L;
W Mikk 6-12AMNA A LKA S% - 15%
Tt AR K 6-12ANA A EHEEL 5% - 5%
WA AR 6 - 12 ANA A TR EA Sk k.

T 3 AR K AR IR F AL
THPAAEREELTENA “FAN” F 1 45, A
T 4F 2 4, h PMT 4F 3 4, H BT 7 4
o, ZEPHITEARERL Ty, BATH TR TE
PR,
AT 5P B F DT
1.00 =% A; 1.01~2.0=8# : 2.01~3.0="% 1
3.01~4.0=84F

ANRM(E) P S S i ﬁiio
119.06
200
113.12
150
107.18 100
101.24 50
95.30 0
~N
o~
~
o
~
~
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455 5 90

E 4 E A A R3] 27 BiEA BB SR AR A, CREEEART LN LT,

RIS BAT “EAEAIRA FRE)” (AT AR “BEAiER) A, AEFLAPEER, ETIMFAAA
B TAFVMEAT 77 RATRIRE G IEAT IR IR X Bh) . 452K, 338 1A, 5. 4. FIL, Koz
JOR ) RARE) ey KAL) . 3 B3I A, FIL, FEAELA “BEiERARNA BnE)”, ERFA
IR HATAEATA W R Z M F15 2L

AR 69 7= A KT B AR AR RA D IAA T3 69T TAL R E A TAL, (2R EAR L RA R AFX
AT G0 A A T RARAEATARIE. AIRE R B A A 09 RRIEAR. IUREASAT 7 ik, #RIRE AT L
BT b5 H Al R ARSI E AT 3 R LR —3K, B AR RATAE ) RIS PT L A0 AT 7= A 69 44T L4
AR KRG B R ) AR R ARIAEAT 4., BARIRE P TH. F . TN R MR 40 K o TF & A Bt
BT, ETREELAELELT, THRAMMAL, 77T BER RMEEAFE. 28RN Lo Fikmb
B A EA L E L 53000, A0 KB AUA FE HIAE KAL) EAAT R I BT 253 69 IL R B S AR R

ARSI ABFEZR, EAATHRE Y REENA FERETIES. 2RI LYEHREHEIE. KABRERBMHIE
fTIEARERE T EYTERAH ERGNE, THRIDEEARRESFHERE. AREFFRAGIEARLRRTL
. MBI B THAZIL R Hrhmiksh. 4269 g F RapRE R R 0GR,

B PR S H R B A E AT R AR S B Al R, W R EALRIRE AV ok R R — R £
IEAFARE A TR G5B &L b sn i 93K Aot TR 09 £ b 5 b, AR BT E2 £ LA L3 AT, B4AHE
F VRIS AR B ARG AT E RRERR T HEE TR, AR (BH L) FMR LT .
FEREY . BEPFEERITEREETNETMRIZR . FE. DRSO RLBEEDN, BAIEATHIRE T
A AT B AR B AR AT AR, R ATATBHE 3 M s STAEAT ARG AR .

FFEALFAOELT, BEIEA KIRAM T A RE T 5 B8] T EATOEA T RATR S, FHTHeA
XN B AR AR IR AL S A AR 5.

ABREFEETHLE. AALLELHEERBEAN T RAFOLELE, AR IZHARBREGAR. BELIELAHF
B B A AR RIRE AL A B AHEAE R . AREST TIRIFEAR S BEEIE, RAFSLMHIREAT 6
128, I GEAREAHELHERAK), KRS E AIEA BN A A & P+ RS HFA ST (34K (4 C3
B) T HALA,;, KRS T A EBEDGTRE JEANRNE P 950K L. BARRE &, RS2 E
P X THEARER T EGENIAE., T ARETREGEMIEARER T L, RKREGRFATRET S S
89k 5 PN BT. 2R B AIEAS R ARESHATR, BAEMTME, BeiEA R Rint) X A TIE.

% B A EA VAN EATIM AL EARIRE, N B ZAM RS K EAT A REEEF L. AIRE TH K,
B £ A 6] K i AIRE M KA AGDA AT T D, B A IEA T A HARIAEAT 4L,

HAREALR TP EFE AN, BAIEARBATA, G —Fl.

Ltk El -3 T
W,4%: 021-60753903 W,1%: 010-66216979 w,1%: 0755-83831378
#A: 021-61038200 #A: 010-66216793 # A: 0755-83830558
BR 44 researchsh@gjzg.com.cn BR A4 researchbj@gjzg.com.cn HR44: researchsz@gjzg.com.cn
Wih: 201204 #i4%: 100053 Wl 4%: 518000
oik: B AR 54 9% 1088 5 ik FEAFREREKEL 3T 4 5 Wik FERY|FAZE R S 1-1 5
EAERRE T4 =Bk ¥ T3-2402
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