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7 H 2020 2021 2022E 2023E 2024E
ES T INCE TS 14,400 16,216 16,730 18,460 20,985
b NG K 8.86%  12.62% 317%  10.34%  13.68%
Ja %4 (8 7 ) 2,761 2,876 2,974 3,561 4,112
JaBE 4 ARG K & 30.56% 4.15% 3.42%  19.74%  1547%
WA MK () 1.31 1.30 1.34 1.61 1.85
BB ERIA SR 1.39 1.65 1.31 1.66 1.87
ROE()2 &8/ 3) ) (#:7%) 4573%  26.69%  23.13%  23.75%  23.55%
P/E 23.89 20.84 1253 10.46 9.06
P/B 10.93 5.56 2.90 2.48 2.13

KB NG IR B AEAARR AT
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2022 % 10 A 10 B, =238 & A 2022 Far =F F k4%, w1 =FE %
IY2EEEA)1E 22-23 1250, FHEK 27.82%-33.63%; ¥ Q3 Fuit LI )3 £
A F)8 5-6 1274, BT % 30.83%-42.36%.

T

ZHTFHHE LR Y BAE S SBTARK, Q3 LA AR, A8 it Q3
Ja#E 4 ARl L T 30.83%-42.36%, TZREAET: 1) #FHHLKX ), e
TR, 2) BT A, sEAKILHAIR, vA 21 F L&) =8
A, P LA, 10S 36 (FF K s A» 1Q22/2Q22/3Q22 T
fEI N5 A A 1658.2/1047.1/683.2 7 £ T, (-F % Kik: KA HE)
1Q22/2Q22/3Q22 & A %4 182.3/136.5/87.3 7 £L, K RMERAKR
1£) 1Q22/2Q22/3Q22 FfE i A %4 142.0/65.7/46.9 77 £, ¥F 3Q22
ENRKMWEENTIF.

FantgET, FiE CNBEY S keI S, 2022 £ 9 A
BEY BA LK, ELE33E, LT T i0S BinkmsiE 10 L 124,
Q4 ARk Lksk., BAIANGMET (FL) F 30 AHBR, £+ (FL)
(B2 Z2E: B CLHAFRY FHEXOLEINNRS, B8R 2EE LA,
B S, S, ALK, BN S E LR R LXK, BT
YA (Puzzles & Survival). (= EmZ Y. (P ERKEIEY AREGLEKRLIT
HRIBPITRF R, RERAEF AN RET FE LA R L .
KATOY 2 W, H| T 8] 4 I i 7= sn b8 54,

T

B 3 AVARERRERBRIHELEATREFNL, KA1FT 2022-24 )28 4 #)

# 29.74 (T 10%). 35.61 (T 7%). 41.12 (Ff 6%) 12T, EPS
4 1.34/1.61/1.85 7L, *f 5 PE % 12.53/10.46/9.06X, #4F“F N 1R,

BRI
H R
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B R: ZHKIREFH HHE
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 13,227 14,400 16,216 16,730 18,460 20,985 % T Re 2,153 1,777 4,619 5,847 7,716 10,190
ERE 8.9%  12.6% 3.2% 10.3%  13.7% JL K ER 1,373 1,250 1,354 1,484 1,614 1,760
EX=RT 73 -1,776  -1,758  -2,466  -2,596 -2,829  -3,141 B 0 0 0 0 0 0
Y% h & KA 13.4%  12.2%  152%  15.5% 15.3%  15.0% BNk v 2,830 2,774 3,214 3,912 3,791 3,955
ER) 1,451 12,642 13,750 14,134 15,631 17,844 Uik R 6,355 5,800 9,187 11,243 13,121 15,905
%4 £ HA 86.6% 87.8% 84.8% 84.5% 84.7%  85.0% %.& 7~ 62.6% 54.9%  63.6%  66.9%  70.0%  73.6%
A Fa B n -46 -42 -38 -42 -46 52 * 3K 978 1,028 1,397 1,683 1,685 1,687
% £ HA 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% B & % 844 927 970 1,013 1,059 1,113
ER e 7,737  -8,213  -9,125  -9,369 -10,227 -11,563 %.& 7% 8.3% 8.8% 6.7% 6.0% 5.6% 5.1%
% £ HA 58.5% 57.0% 56.3% 56.0% 55.4%  55.1% YR v 1,671 2,769 2,776 2,804 2,838 2,862
% 12 % ) 222 -366 -463 -477 517 -588 R 3,790 4,764 5,250 5,557 5,636 5,714
Y # £ KA 1.7% 2.5% 2.9% 2.9% 2.8% 2.8% %.& 7~ 37.4% 451%  36.4%  33.1%  30.0%  26.4%
B & 3% -820  -1,113 -1,250  -1,037 -1,145 -1,301 # &%t 10,145 10,564 14,437 16,800 18,757 21,620
Yo £ £ A 6.2% 7.7% 7.7% 6.2% 6.2% 6.2% 42 215 31 889 469 0 0 0
6. A4 5T 4198 (EBIT) 2,626 2,908 2,874 3,209 3,697 4,340 JIAF B R 1,860 2,789 1,972 2,735 2,846 3,051
Y% & KA 19.8%  20.2% 17.7%  19.2%  20.0%  20.7% b RS Rtk 709 820 958 780 845 965
4 5% A 15 23 55 78 125 181 R fik 2,600 4,498 3,399 3,515 3,691 4,016
% £ HA 0.1% -0.2% -0.3%  -05% -0.7%  -0.9% K5k 250 0 20 351 31 69
w7 BALIRE -58 -193 -36 -28 -26 24 b K AT 1 0 161 29 21 15
P RNE T I -148 196 78 -42 79 57 Rk 2,852 4,499 3,580 3,895 3,743 4,100
EE e 1 155 123 98 108 124 HE BB ARE 7,029 6,037 10,774 12,858 14,995 17,462
YA 7 F)H 4.1% 4.8% 3.8% 3.0% 2.7% 2.7% 3t A 2,112 2,112 2,218 2,218 2,218 2,218
5 W A 2,672 3,256 3,261 3,315 3,983 4,677 A 5 B A 4,711 3,960 5,895 7,679 9,816 12,283
Bk A F 20.2%  22.6% 20.1% 19.8% 21.6%  22.3% I IR FAG 264 28 84 47 20 58
ERE NS 24 -7 -12 -15 -12 -14 R A R AR 10,145 10,564 14,437 16,800 18,757 21,620
5L AT A8 2,696 3,249 3,248 3,300 3,971 4,663
LEES 20.4%  22.6% 20.0% 19.7% 21.5% = 22.2% b 5
Pt 4% #L 279 -213 -398 -363 -437 -513 2019 2020 2021  2022E  2023E  2024E
VR~ 10.4% 6.6%  12.3% 11.0%  11.0% 11.0% E 3 &k
4 A1) i 2,417 3,036 2,850 2,937 3,534 4,150 Y P& 1.001 1.307 1.297 1.341 1.606 1.854
D&t 302 275 -26 -37 -27 38 B I 3.328 2.858 4.858 5.798 6.761 7.873
)3 B TBAN8) 84 F1E 2,115 2,761 2,876 2,974 3,561 4,112 B R B ENEAR 1.542 1.386 1.650 1.312 1.658 1.871
# £ F 16.0%  19.2%  17.7% 17.8%  19.3%  19.6% B PR EA) 0.400 0.500 0.520 0.536 0.642 0.742
iR E
e AEA (ARTFEFL) R R AR 30.09% 45.73% 26.69% 23.13% 23.75% 23.55%
2019 2020 2021  2022E  2023E  2024E B R kA% 20.84% 26.13% 19.92% 17.70% 18.99% 19.02%
4 %) i 2,417 3,036 2,850 2,937 3,534 4,150 BN T AN HE 31.07% 39.06% 21.99% 21.55% 21.87% 21.96%
D & 302 275 -26 -37 27 38 HwEE
HE A Ak 185 305 239 147 162 172 TE RSP KE 73.30% 8.86% 12.62%  3.17% 10.34% 13.68%
B2yl &+ 61 -290 -56 114 -160 -162 EBIT 3 k% 58.43% 10.75% -1.16% 11.66% 15.21% 17.39%
TR R L 594 -123 626 -61 141 -10 AR KE 109.69% 30.56%  4.15%  3.42% 19.74% 15.47%
2 & EH AL R 3,258 2,928 3,659 2,909 3,677 4,150 BRI RE 20.84%  4.13% 36.66% 16.36% 11.65% 15.26%
F AT L -366  -1,071 -340 -172 -225 -238 K EEEREH
E& 560 -151 -396 -538 77 55 JE TR AR JEYAE R S 35.7 31.1 27.3 31.0 31.0 30.0
E:t) -1,238 612 -348 98 108 124 A5 5 R n.a n.a n.a n.a n.a n.a
% K E S AAER -1,043 -610  -1,083 -612 -40 -59 LA T 2K R4 R S 257.0 259.3 195.6 240.0 230.0 220.0
PR AR ST 0 0 2,983 300 0 0 SR R 1.3 23.4 20.1 19.1 17.5 15.5
AR S -399 608 -423 -138 -320 38 fzfkaes
i) -1,204  -3,236  -2,274  -1,219  -1,439  -1,650 # RARIR R ARG -53.67% -36.42% -57.36% -60.48% -66.56% -70.95%
% & AR -1,602  -2,628 287 -1,058 -1,759  -1,612 EBIT #) &tk 124k -176.2  -126.4 -52.1 -40.9 -29.5 -24.0
e 3 620 -361 2,844 1,239 1,877 2479 K iHE 28.11% 42.59% 24.80% 23.18% 19.95% 18.96%
KR NE R, B ATERARAT
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SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA ~AA
FEN 2 8 41 78 173
Yo 0 0 9 13 0
Gl 0 0 0 0 0
B 0 0 0 0 0

T 1.00 1.00 1.18 1.14 1.00
kR RIREIE

L7 X HEHF B AR AR F)
B3 K] A wH B AH
1 2020-10-19 A 35.58 N/A
2 2020-11-29  EA 24.98 35.14 ~40.00
3 2021-06-30  EA 24.28 N/A
4  2021-08-31  EA 16.24 N/A
5 2021-11-01  EA 23.80 N/A
6  2022-04-26 EA 19.70 N/A

kR BAEFFRIT

B R R RGN

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
B MIAR 6-12 /AR LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEL 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,

T 3 P AE K IRE IR b E SR
THFARERERRELA “EN” F 14, A
ERFT IF 25, A “PH” 1F 34, A “BIF R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALFH 5 - FHRFETR:
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

AR (L) i SeAAE S e JRAE B
2,000
EDZB |i==g) pelpeeossmessssssssessssonoas 1,500
25.71 - - - —e- - - - -1 1,000
~
20.63 & 500
15.55 0
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45 7| & WA

AR S PR3] 208 BE A MRS AR Rpf, SAEIESIRITE LS.

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.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E) AR AL A B AEAME P . ARET TIHAAR T B ENE, R FASLEIEAT i
128 . ARYE GEAIRRTZELSWEEIRY, RREEEIEABMNA LA Z P F R FAS T €3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAIMGAESTHAM A ALK EAIRE, N G iZ A KA A BE EAT ARSI TAE. AIRE R AR
B £ E A 6] K i AR M A A AR R E I, B AIEA T A AR IALAT A,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.

L& ELy: 3 Y
w,3%: 021-60753903 w,3%: 010-66216979 w,4%: 0755-83831378
4 A: 021-61038200 £ A: 010-66216793 #A: 0755-83830558
¥t 45: researchsh@gjzg.com.cn B[R 45: researchbj@gjzg.com.cn #r45: researchsz@gjzq.com.cn
¥R%: 201204 #R4%: 100053 BR%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 Hoit: FERYTHER T WS 1-1 F
HHEFRE T # ERELT ) T3-2402
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