20224 10 H 10 H

Z T4

IREEFHR (000733.5Z) SEN (4EFTFLR)

=] = JIE 75

SINOLINK SECURITIES
IEA B AR

wHMHE ( ART ) 112.04 T
TR (AR T)
B BA(TRR) 5.18
e L AE A BR(ILHR) 5.18
B WAL(L) 580.52
F R AR RAK(T) 139.55/88.29
PR 300 F8 4 3721
FAERAE 10522
ABT(T) FAE S T 7T)
250C
130.23 |[-------mmmmmmmmmmmee oA g s
118.87 [-hafYh--i------ 1%L
150C
107.51
96.15 100C
84.79 .1 500
73.43 — 0
— — — —
— — — —
S =) 3 5
by & N N
RS TRAERHE —— U300
K IRE

1 (EAF LG E, &Rt Bfig
KPR B- (2022-08-...), 2022.8.26

2. (F A BBhp L G nik, Bk
KT 8- AR L ik LY,
3. (EME BT RkBFERKGEEE
#H-FMEF I L TFLARFLERK..D,

NN 2 1A

R

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

S p= Yy — N ~
SR AL, REEMRB N GR—RLER
ATE-S N, A - X))

5 2020 2021 2022E 2023E 2024E
AN (F 7 ) 3,950 5,656 7,249 9,172 11,444
Bl NI K F 7.67% 43.20% 28.17% 26.52% 24.77%
a# 4R (F 7 L) 606 1,491 2,420 3,172 4,149
DER=IZFIPEEE 103.48%  146.21% 62.32% 31.08% 30.80%
P E RO A (L) 1.176 2.878 4.671 6.123 8.008
BL 2T IR -0.13 2.58 2.96 2.82 4.78
ROE()2 &4 3] ) (#7%) 10.14% 20.04% 24.87% 24.85% 24.73%
P/E 50.03 43.19 23.99 18.30 13.99
P/B 5.07 8.65 5.97 4.55 3.46

e 35 3%

B NE KA 2022 SR E LG TE, =5 E T £ 8450 18.0 12
7-19.0 127U, FlHe3g K 88.34%-98.81%, Aodk4F)iE 17.5 1271-18.5 12
. B3 89.98%-100.84%. 22Q3 Fit LI )2 &4 )i 5.27 1C-
6.27 1270, FlHIgK 19.70%-42.41%, 4=9E%#4)i8 5.08 1271-6.08 12T
Fl 3% K 18.65%-42.01%. F&4k k45 R LA AT,

ZESH

B STEHALTFARMNTHTAKSE, NAEFELGHRESE. N ER
B SRAMESE, Q3 AE%EH 61ChA. 28 9 A tHEERFREZH
), 8 EIRETHATREML., L6FHE KA R A a4 5,
Q4 L5 Ay ik,

m RS BORARARMEMRE, REALTRBBRBLE. ~3E) 4 AWK A
25 e ¥gmE, BEMCKETREARGAHI AR, L+ FFhy o B4
Fod BAER R F XK F @, TIERE LAY T A TR, B
BRI FERIG AR, ERETELTFALEN SRR E. TERARLBES
FEER, BN ESESH. KIRA LI T = B I BAe s K42
YR, w3 BAGE AR Bt —F R

o KEEfE: ET#H—ARML. ELRTFRER AL, AN L FIRH L 54
A, Mg T L SIERATE, IALIRTR, £ T FFIRR B REEE L
FARE R RS AT 4. EIATE S LB = 4K, Bh /1 /3]
REABE—RIRRGEN G FE T 8T R ER LK, Hfathsk,

2B AT BAEAL

n FAARMHTH ST AL, NEVEATLELBRIER T ek AT 5
IR, AL W Rkt BAVEE ) E, Tt 2022-2024 4R )34 4 4)E
SR A 2420 1. 31.7212. 41.49 127, *FE PE A 24/18/14 1%, # jEo
AT G B Rkt Hse g n, KILFTMARE, %H “EN” RA.

A& T

n EAABHNAANE TS, S 0RE S ORATRA; i AR smaf
KA ERBIH.
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SINOLINK SECURITIES

PAERA

HR: ZKRETINHE
HREA (ARTFEFA) F= iR (ARPEFTAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E 2023E 2024E
EX- LT 21 9N 3,668 3,950 5,656 7,249 9,172 11,444 ® P R4 1,341 918 1,648 1,832 2,803 4,057
k& 77%  432%  282%  265% = 24.8% JLIHR 3,174 3,721 4,195 5,225 6,948 8,906
EXRT 0¥ -2,040  -1,834  -2,216 -2,692 -3,358  -4,130 s 949 1,097 1,846 2,081 2,646 3,234
% #f £ A 55.6%  46.4%  39.2%  37.1%  36.6%  36.1% Nk i 571 286 287 385 441 495
EX] 1,628 2,116 3,440 4,558 5,814 7,313 RAKE 6,034 6,022 7,976 9,523 12,837 16,691
Yo 4 £ KA 44.4%  536%  60.8%  62.9%  63.4%  63.9% %.& 7~ 68.8% 67.2% 71.7% 72.1% 75.8% 79.6%
ERIX 2y A -36 -40 51 -70 -88 -107 IR 842 1,088 1,091 1,091 1,091 1,091
Yoh B HA 1.0% 1.0% 0.9% 1.0% 1.0% 0.9% B % %~ 1,559 1,498 1,683 2,155 2,556 2,717
& 3% A -205 -241 -270 -314 -348 -390 %.& 74~ 17.8% 16.7% 15.1% 16.3% 15.1% 13.0%
Yo 4 £ A 5.6% 6.1% 4.8% 4.3% 3.8% 3.4% T H 265 264 268 338 354 367
% 59 4 ) -525 -562 -941 -827 923 -1,018 FEARH K~ 2,732 2,936 3,147 3,687 4,104 4,276
Yo 4 KA 14.3%  142%  16.6%  11.4%  10.1% 8.9% %.& 7/~ 31.2% 32.8% 28.3% 27.9% 24.2% 20.4%
[F& 5% A -232 -332 -370 471 -587 -721 FE&EH 8,767 8,958 11,123 13,209 16,941 20,967
Yo 45 1 A 6.3% 8.4% 6.5% 6.5% 6.4% 6.3% FaBali:n 651 975 898 662 1,041 520
G HLAT A (EBIT) 630 940 1,808 2,876 3,869 5,077 JEAF 3R 1,213 972 1,378 1,632 1,976 2,404
Yo #f £ A 17.2%  23.8%  32.0%  39.7%  422%  44.4% H A AR 17 154 417 357 319 405
b 453 A -63 -42 -44 -106 -241 -294 A Fi A 1,981 2,101 2,694 2,652 3,336 3,329
Yo #f B HA 1.7% 1.1% 0.8% 1.5% 2.6% 2.6% KI5 1,023 471 353 353 353 353
F ALK -202 -320 -119 -42 -12 -12 kA 5 A 381 414 638 465 463 463
I AMNEE Bk & 30 22 -21 0 0 0 Ak 3,384 2,986 3,686 3,470 4,152 4,145
L -112 23 26 25 25 25 HRBRBARS 5,378 5,971 7,441 9,732 12,766 16,780
Y% 71 )4 n.a 3.2% 1.5% 0.9% 0.7% 0.5% A BA 515 515 518 518 518 518
2 Ak A)E 397 729 1,757 2,859 3,748 4,903 Ao AliE 1,628 2,183 3,528 5,819 8,853 12,867
I ES 10.8% 18.5%  31.1%  39.4%  40.9%  42.8% VHIRER A 4 1 -4 8 23 42
ERZ & -1 0 2 1 2 2 AR B AR S AT 8,767 8,958 11,123 13,209 16,941 20,967
LAT A1 397 729 1,759 2,861 3,750 4,905
F 1 E 10.8% 18.5% 31.1% 39.5% 40.9% 42.9% EH
P 4542 -101 -127 -262 -429 -562 -736 2019 2020 2021  2022E 2023E 2024E
PR F 25.6% 17.4% 14.9% 15.0% 15.0% 15.0% HFRAH
(44138 295 602 1,497 2,432 3,187 4,169 E=Y L & 0.578 1.176 2.878 4.671 6.123 8.008
VIR F AR -2 -3 6 11 15 20 B AR 10.447 11.599 14.361 18.782 24.638 32.386
)3 & T80 8) 6944138 298 606 1,491 2,420 3,172 4,149 IR ENE SR 0.504 -0.134 2.577 2.964 2.822 4.775
FF)E 81%  153%  26.4%  334%  346%  36.3% MR REAF 0.050 0.150 0.300 0.250 0.267 0.261
ERE
A ER (ARTFEIA) RS R 5.53% 10.14% 20.04% 24.87% 24.85% 24.73%
2019 2020 2021 2022E 2023E 2024E B AE 3.39% 6.76%  13.40% 18.32%  18.73%  19.79%
(44138 295 602 1,497 2,432 3,187 4,169 BN AM A F 6.58% 10.35%  17.54% 22.55%  23.05%  24.27%
PR & X8 -2 -3 6 11 15 20 WkE
EI A 4k 414 539 379 265 273 354 EELFEAKE  -3127% 7.67% 43.20% 28.17% 26.52%  24.77%
Sz B E 162 13 41 49 52 49 EBIT k% 69.96%  49.29%  92.30% 59.05%  34.52% = 31.24%
TiEf AL 612 -1,223 581 -1,211 2,050  -2,098 SRR K E 14.93% 103.48% 146.21%  62.32%  31.08%  30.80%
B EEHRERR 260 -69 1,335 1,536 1,462 2,474 BH KR -13.52% 2.18% 24.17% 18.76%  28.25%  23.77%
AT L -329 -399 -473 -763 -676 -513 KEEEEH
W& 139 192 66 0 0 0 MR 3K B B RS 143.6 1235 90.1 96.0 102.1 98.7
3t -9 38 24 25 25 25 A5 B 4 R 2K 211.6 203.6 2423 287.9 293.5 291.6
HEFESHIEAR -198 -169 -382 -738 -650 -488 JLAT 3B 3 R AR 142.3 127.7 150.8 150.8 150.8 150.8
AR 35 112 0 39 0 0 0 B 5% 9 7= B 4 Rk 128.3 117.3 92.9 63.9 60.8 59.6
AR R H 69 -93 -144 -410 379 -521 12tkee S
Eat) -88 -81 -122 -201 -219 211 AR R A 6.17% 8.85%  -5.33% -8.39% -11.01% -18.92%
ELEHAEER 93 -175 -227 -612 160 -732 EBIT £ &R 4244 9.9 225 41.0 27.2 16.1 17.3
PeFAE 154 -413 726 186 972 1,255 KRR 38.60% 33.33% 33.14% 26.27% 24.51% 19.77%
R 8RR, B AEAAR
-2
BOF AR R —R4&FH 5 9
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SINOLINK SECURITIES

745 PAIHK IR PP R E AT 3 AR KRR AT LA
B # —An —AA =AA =ZAA AR T PAERBERTENAY “EAN” 5 1 4, #
ESN 0 3 23 26 81 “GERT 132 4, A “PH” IF 3 4, A BB # 4
B 0 0 6 7 0 o, ZETFHITEFERE TS, AT FHRTE
P 0 0 0 0 0 UL
A 0 0 0 0 0 RAIPH 5T YK BT R
A 000 100 121 121  1.00 1.00 =% A; 1.01~2.0=3¢#; 2.01~3.0=¥ 4

FR: BRI 3.01~4.0= %

45 X777 A AR INAR ) ART(E) S 5 M P

L #4 R A 350
1 2022-06-14  FA 124.00 160.00 ~ 163.50 125.01 { 300
2 2022-06-18 FON 133.59 N/A 107.93 250
3 2022-0826  EA 119.81 N/A 90.85 200

73.77 133
56.69 50
39.61 0

201012
210112
210412
210712
211012

R B EIERFRR BT

FRIRLG PR

EA: AR 6-12 A A L3RR EA 15%04 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.
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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, #ORIRE 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, A KB AU R HIAE KAL) AAT R I P 253 69 B IL R F) o AR L.

ARSI ABFEZR, EAATHRE Y REENA FERETIES. 2RI LYEHREHEIE. KABRERBMHIE
fTIEARE R T LY TSR ERXHGNE, THRDEEARRESFHELE. AREFIRAGIEARLRRTL
. 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 £
IEAFRARE B TR G5B &L Lo i 93K Ao TR 09 & b 5 b, AR BT E2 £ LA L3 AT E, B4AHE
F VRIS AR B ARG AT E RRERR T HEE TR, AR (BH L) FMR LT .
FEREY . BEPFEEERITERE T NETMRIZR . FE. DRSO RLBEEDN, BAIEATHIRE T4
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.

AREFEZTBELE. EHALELWEEI BTN T RAHFELLE. A ZARREGANL. BEIESIT
B B A AR RIRE AL A B AHEAE R . AREST TIRIFEAR S BEEIE, RAFSLMHIREAT 6
128, BRI GEAREAHELHEERAKY, KRS E AIEA BN A P & P+ NG 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 Wik FEAFREREKEL 3T 4 5 Wik FERY|FAZE R S 1-1 5
EAERRE T4 =Bk ¥ T3-2402
-4-
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