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2] RRIGR AR )
3R H 2020 2021 2022E 2023E 2024E

%ﬂk#y’:)\(ﬁﬁft) 153,987 207,187 278,784 326,375 376,643

=R PN 37.25% 34.55% 34.56% 17.07% 15.40%

V3E 4 A (F 7 L) 7,326 4,269 7,116 9,580 12,123

V3B A) 838 K F 26.39% -41.73% 66.68% 34.63% 26.54%

ﬁﬁ;‘iﬁ%v&ﬂy’i#x’:é(f&) 1.608 0.870 1.454 1.957 2477

IR % B WA R B 2.44 3.07 417 6.09 555

ROE()2 &4 3] ) (#kF) 12.98% 5.15% 8.38% 10.57% 12.38%

P/IE 54.87 79.21 31.44 23.35 18.45

P/B 7.12 4.08 2.64 2.47 2.28

KR 3 AR, BAEAFR AT

A g

m 10 A 13 B, WFHERAA 2022 Far=FF k4. 2022Q3 /3] 24
B A 19.11270-20.6 1270, B H3E K 84%-99%; 2022Q3 Foik)aE44)4
16.5127L-18127L, FHIgK 104%-122%.
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m 78 AREHRREE, ENMRARARIFHEK. 2022HL ZAFHH, 4 AaaE) itk
#H A 5FF TR 10%. EHEHrARERE, Na kg h 5 ARk
A, 7A. 8 AN LETR ys3EK 8.9%. 9.2%, F T4714) 8.6%.
5.2%, )41 3] £ ZIN 0 F Bl Eb3g K 4.2%F 1.2%, Heid k5l F] kb
3K 13.5%. 10.5%.
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FIRSRe ), RIFFEEWN S REMEIRNIEK; (2) mAE, HALT RN
X5 RAE O REAE, FEEANEZ Na@fTEEZIMmi, TRESS
HE AR, L SETEFA, MAHBREFLLE; (3) § 202104
EEARAFEEZWRN LY, #F 2023 FIMAGEXRKE, FHE—FHh
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SINOLINK SECURITIES /A\ é] 4!5\ i%
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 112,193 153,987 207,187 278,784 326,375 376,643 % T Re 18,521 16,418 35,315 26,444 30,783 35,276
ERE 37.3% 34.5% 34.6% 17.1%  15.4% JL K ER 14,190 19,509 34,998 36,177 41,459 46,812
EX=RT 73 -92,650 -128,810 -181,549 -240,803 -280,866 -321,671 B 882 987 1,547 1,552 1,734 1,900
%4 £ M 82.6%  83.7% 87.6%  86.4%  86.1%  85.4% RS R 9,305 14,763 22,253 22,940 16,216 17,010
ER) 19,544 25,177 25,638 37,981 45,509 54,972 R K 42,897 51,677 94,112 87,113 90,192 100,998
%4 £ HA 17.4%  16.3% 12.4% 13.6% 13.9%  14.6% %.& 7~ 46.4%  46.5%  44.8%  41.5%  41.1%  42.6%
A Fa B n -280 -379 -479 -641 751 -866 * 3K 10,120 12,333 20,675 20,775 20,875 20,975
%44 £ A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% B & % 22,020 27,737 45,497 52,208 58,494 65,130
44 & A -1,997  -2,252 -2,838 -3,764 -4,341  -4,934 %.& 7 23.8%  25.0% 21.7%  24.9%  26.7%  27.5%
% £ HA 1.8% 1.5% 1.4% 1.4% 1.3% 1.3% YR v 15,869 16,412 28,950 28,632 28,472 28,451
5 32 3 ) 9,699 -11,600 -15,030 -20,156 -23,532 -27,081 FERHE 49,638 59,483 115,788 122,650 129,078 136,083
% #4 £ KA 8.6% 7.5% 7.3% 7.2% 7.2% 7.2% %.& 7~ 53.6% 53.5% 55.2%  58.5%  58.9%  57.4%
B & 3% -1,193  -1,742 -2,155 -2,871 -3,329  -3,804 # =& 92,535 111,160 209,900 209,763 219,270 237,081
%44 £ KA 1.1% 1.1% 1.0% 1.0% 1.0% 1.0% 42 442 8,145 10,942 26,733 22,490 20,182 23,451
6. A4 5T 4198 (EBIT) 6,375 9,204 5,137 10,549 13,557 18,287 JIAF B R 16,725 23,016 34,988 37,647 43,139 48,528
%4 £ M 5.7% 6.0% 2.5% 3.8% 4.2% 4.9% b RS Rtk 6,111 7,851 14,301 16,493 18,227 20,631
5 5% -683 853  -1,563 -2,139 -1,988  -1,925 A Rk 30,982 41,809 76,022 76,630 81,548 92,611
%4 £ M 0.6% 0.6% 0.8% 0.8% 0.6% 0.5% R 6,540 1,866 3,511 3,511 3,511 3,511
w7 BALIRE -417 -508 -639 32 -4 -3 b K AT 12,520 10,726 32,452 29,607 28,147 27,173
P RNE T I 350 134 99 0 0 0 Rk 50,042 54,400 111,985 109,748 113,207 123,294
e 1,076 851 2,407 1,000 1,050 1,103 i@ BEARE 42,420 56,443 82,943 84,893 90,641 97,915
YA 7 F)H 14.5% 8.5%  33.7% 8.9% 7.4% 6.1% Hd mA 4,415 4,556 4,906 4,895 4,895 4,895
2 b A 7,409 10,136 7,248 11,178 14,115 17,961 * 4 BeAiE 19,737 25,708 28,246 32,515 38,263 45,537
Bk A E 6.6% 6.6% 3.5% 4.0% 4.3% 4.8% b H R ARG 74 317 14,972 15,122 15,422 15,872
ERE NS 18 97 -15 0 0 0 R A R AR 92,535 111,160 209,900 209,763 219,270 237,081
L AT A8 7,426 10,039 7,134 11,178 14,115 17,961
LEES 6.6% 6.5% 3.4% 4.0% 4.3% 4.8% b 5
Pt 4% #L -1,802  -3,107 -3,214 -3,912 -4,234  -5388 2019 2020 2021  2022E  2023E  2024E
1R F 24.3%  30.9% 45.1% 35.0% 30.0% 30.0% & M&#iF
4 A1) i 5,625 6,932 3,919 7,266 9,880 12,573  HMElkE 1.313 1.608 0.870 1.454 1.957 2.477
D&t -172 -394 -350 150 300 450 B I 9.609 12.388 16.906  17.342  18.516  20.002
)3 B TBAN8) 84 F1E 5,797 7,326 4,269 7,116 9,580 12,123 B R B ENEAR 2.072 2.441 3.066 4.167 6.090 5.549
A E 5.2% 4.8% 2.1% 2.6% 2.9% 3.2% AR A 0.270 0.330 0.180 0.581 0.783  0.991
ERE
AL hELR (ARTFEAZL) R R AR 13.66% 12.98%  5.15%  8.38% 10.57% 12.38%
2019 2020 2021  2022E  2023E  2024E B Sk BE 6.26%  6.59%  2.03%  3.39%  4.37%  5.11%
4 #) 5,625 6,932 3,919 7,266 9,880 12,573  #EAKARKER 6.98% 7.98%  1.90%  4.68%  6.32%  7.94%
b R R ARE -172 -394 -350 150 300 450  HkH
EE R 4,920 5,800 13,211 8,625 10,126 11,898 T E RSP KE  23.37% 37.25% 34.55% 34.56% 17.07% 15.40%
B & 732 -33 -353 1,566 1,323 1,217 EBIT 3 k% 31.33% 44.39% -44.19% 105.35% 28.51% 34.90%
T iE e K -664  -1,579  -1,732 2,942 8,481 1,476 AR KE 27.23% 26.39% -41.73% 66.68% 34.63% 26.54%
2 & EH AL R 9,149 11,121 15,045 20,399 29,810 27,165 BRI RE 20.36% 20.13% 88.83% -0.07%  4.53%  8.12%
AT 6,372 -12,203 -19,048 -13,872 -15,350 -17,600 KEEERN
W% 5,854  -1,176  -6,123 -100 -100 -100 LB R AR 1A% RS 31.6 34.2 41.7 41.0 40.0 39.0
B -2,762  -2,304 8,040 1,000 1,050 1,103 A5 R4 RE 3.3 2.6 2.5 2.4 2.3 2.2
K E S AAER -14,988 -15,683 -17,131 -12,972 -14,400 -16,598 FL AT WK RS R A 23.6 38.9 39.2 38.0 37.0 36.0
1 AR S 204 687 23,795  -1,899 0 0 R SR 61.5 53.0 65.1 53.2 49.0 45.7
AR A 9,625 2,648 17,220 -5,295 -2,308 3,269  iufkEeh
i) 2,457  -2,003 -19,795 -5,975 -6,205  -7,169 # RARIR R ARG 9.06% -2.58%  0.20%  4.83% -1.71% -2.67%
% EHAASER 7,372 1,332 21,220 -13,169 -8,512  -3,900 EBIT #) &4k 424K 9.3 10.8 3.3 4.9 6.8 9.5
R 1,554  -3,300 19,034 -5,743 6,898 6,668 = R E 54.08% 48.94% 53.35% 52.32% 51.63% 52.01%
Kok NE AR, B ATEAFRPT
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T 25 F KRS PRI FE AT LEARCES S P U R LR
¥ —AA —AW —AA =ZAA AA THPAARRERTELA “ENF 1o, A

EA 0 6 32 54 108 “WEHRT T 25, A P F 30, A BRI F 4
B 1 5 14 23 1 o, ZERHITARERE TS, EATHFHERTE
o 0 0 0 0 1 WEy A H
s 0 0 0 0 0 RAITF S5 YR FENSTR:
A 200 145 130 130 103 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="
ES TR VT 3.01~4.0=i% ¥
VEL ¥ g%ﬁ/’t’ﬁt(/ﬁﬁ 7) ] i b i 5 Ay BB
-3 8 # AR LN B AR e 1,800
1 2022-03-30  EA 42.82 62.00 ~62.00 1,600
2 2022-03-31 A 44.37 62.00 HH 1,400
3 2022-04-29 EN 47.50 N/A £ 1,200
4  2022-07-15  EA 51.80 N/A 1,000
5 2022-08-31 £ 49.12 N/A H 800
33 600
i
# 3 £%3 200
Rk EAIEABI AT ' 0
o< N R I
S g & 5 8 8 3 5 8
S & & & ® ] {§ & §

FFIF RGP

FHAK 6 - 12 NA A L3R EAL 15%A L
AR 6 - 12 N A A _EsRM@ A 5% - 15%;
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E A E AR A B8] 27 BiEA R RS EE R A, TEEIEALT LN L 5T,

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.

AIRAE G 7 AR T B AR AR RA T IAA TS 69T FAr R KRB FFFAL, 12 2 E AR LA RA G AFE
B AT 0 A A T RAREATIRIE, AIRE R BR G FE AR 69 R R LR BT 7 ik, SORIRE T EA
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, EAFTHR 3G R EARAA FRAEATIEA, AT ENEAHRELEE, ARERBGIE
fTIEARER I ALY THRAT T RORE, THERHERUBRESHTARLE., AREFTRBGIESRLSHRTL
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

B G B EAE A AT R Y AR B AR, R ALRIRE b kR — B £,
IERFRARE R TIR G5B &+ L dn i 0 A R 69 5 b = 5, AR B SMEE LA T#ITHRE. BAE
FHEBORBIRE AR L H JEARE AT ERNRERNR T HAS LR, AR (BHLZ) ik 2L TR .
REREY . REFHEERITEALE LT MRILT . HE. S RPESGRELBELN, BLiEA R HikE T4
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

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 AME] KRS AL A B AEAE P . KREST TIRFATE B S ENE, RAFELHFEAT G
128 . AR GEAIRETZE WS EIRY, KREEESIEABMNA 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 VAIMGAEFTHAM A ALK E AL, N G IZAM RAA A JE EAT A ARIEAR L, AIRE TR
B £ E A 18) K i AR S M KA A A AR T EN, BAiEAT A R I T/,

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

L& Ly 3 Y
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
¥t 45: researchsh@gjzg.com.cn B[R 4. researchbj@gjzg.com.cn #r 45 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 oib: FERITHER T WK 1-1 F
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