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EHAE(L) 316.53
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LB RFETH, ARRKERGBAIRD

A SAC k% §: S113051808000:

NG KARIFR (KR TF)
3R H 2020 2021 2022E 2023E 2024E

%ﬂkdx’:)\(ﬁﬁfc) 14,583 16,759 20,239 25,069 31,700

ERITEONE:EES 30.89% 14.92% 20.76% 23.86% 26.45%

JEEEP= ] (/7 7U) 1,062 791 1,031 1,403 1,916

V3B A)E 38 K R 51.17% -25.51% 30.26% 36.13% 36.59%

ﬁﬁ;ﬁv&ﬂﬂy’:é(f&) 1.613 1.000 1.086 1.478 2.019

R LT ILA TSR 2.97 1.97 1.94 3.14 3.53

ROE(UB/%ﬁz\ﬂ)(J}XEE}) 19.73% 14.44% 17.51% 20.85% 24.32%

P/E 48.58 42.09 29.54 21.70 15.89

P/B 9.58 6.08 5.17 452 3.86

KR 3 AR, B A EA AT

b 45 )

m 10 A 16 B, A& 4&A& 2022 F=FF W 5kiRk, AT =FF N8 FH)TE4
F118 9.2-9.3 27T, FlHIEK 12.6%-13.7%; £ II=dE 344 A1 9.17-
9.25127L, F)igk 21%-22%.

m RE=FFRAE, N& FI)TEAF)E 2.1-2.2 1050, FIEKk 20%-25%;
FHPFadp)3E4 A 2.1-2.2 127, Fl3g Kk 25%-30%.

ZEHH

m & RGAGEH K, TRAEFHHERRA. AR RAEE A AARL
MR B R R T3, N BARAREFRI MR EHAR, ME

R, RBE . R TIRT EATRAFHEAK, BHRREATL
THIFGEY 5 ATREF EmikR G, KEMLFH—F RN, A5 kirh 2
it — 3Rt

m VERBRYREGRSE, WEREFTHBARARA. RFEFETTH. AF
I HRERENTI, N EFHEERRS METREBRR T, FE5HEE
BB, AWl iE X m B =MEX, BFHEHTERRY K, A3 EL
. ek, BPERBI]EHER KRG, LEHKEE, HIMERRKAE
¥, #E 2022H1, &) I11/E&t 8,896 K (&M jE 1,376 ). 12434
A #ARPANFE IR, AT EREIREE m, 8 FEARM KT, &
W A=A K. THEKXBZRTRA. AR —FRIL, N5 BAGESH
TR TR W7 5% AL,

B BREEHREFLEX, KELFLERE, N5 L 2@id “KAnf
B NARFREABAEN LR LS, IR S PTA K3 020 4= B2C F
&R H AL AR AT, BRE 2022H1, 35 020 £ %R 4 0E£4H 7,639
KI1E, E&FiX 85.17%, # K& k4% (020+B2C ) 4% £ B kg K
63.95%. tob, aEEdidE B HRETFH T, K LEFS, ZEFS
FEWRSE. KREL SRk R BAD AN FRIHLSEE, FEHRGA
P o, BRAL S MEA T

& ) T B3£I

m [AENEHL YR, TRt 22-24 F)af4 AR5 A 10.3 12, 140 12
F219.2 12, ¥Eik 47 H 30%. 36%. 37%, LEH “EN” iFA.

N 3R

IR T A R AT SR AT, BRI AR &
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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- 2T ' IN 11,141 14,583 16,759 20,239 25,069 31,700 % T Re 1,716 3,750 2,792 935 1,157 1,461
ERE 30.9% 14.9%  20.8% 23.9%  26.5% JE M BIR 558 659 1,052 1,453 1,587 1,991
EX=RT 73 6,743  -8,973 -10,366 -12,407 -15,342 -19,369 B 2,055 2,683 3,630 3,569 4,414 5,572
% £ KA 60.5%  61.5% 61.9% 61.3% 61.2%  61.1% BNk v 1,139 1,205 393 483 493 542
ER) 4,399 5,609 6,394 7,832 9,727 12,331 Uik R 5,468 8,297 7,868 6,440 7,651 9,565
%4 £ HA 39.5% 38.5% 38.1% 38.7% 38.8%  38.9% %.& 7~ 63.1% 67.3%  45.4%  36.6%  37.6%  40.3%
A Fa B n -61 -60 -68 -101 -125 -159 * 3K 17 150 150 150 150 150
% £ HA 0.5% 0.4% 0.4% 0.5% 0.5% 0.5% B & % 1,119 1,287 1,920 2,139 2,344 2,533
44 & A 2,899  -3,471 -4,266  -5,060 -6,217  -7,798 %.& 77 12.9%  10.4%  11.1%  12.1%  11.5% 10.7%
% £ HA 26.0% 23.8% 25.5% 25.0% 24.8%  24.6% A o 1,827 2,396 3,348 3,915 4,487 5,058
& 22 3% A -520 -702 921  -1,052 -1,253  -1,522 E AR~ 3,204 4,035 9,468 11,176 12,702 14,174
Yo 4h # A 4.7% 4.8% 5.5% 5.2% 5.0% 4.8% %.& 3~ 36.9% 32.7%  54.6%  63.4%  62.4%  59.7%
B & 3% 0 -5 -45 -40 -50 -63 # &%t 8,672 12,332 17,336 17,616 20,353 23,739
Yo £ £ KA 0.0% 0.0% 0.3% 0.2% 0.2% 0.2% 42 215 69 192 1,071 449 575 637
6. A4 77 #)98 (EBIT) 918 1,372 1,094 1,579 2,081 2,790 JLAF BR 3,496 4,656 5,374 5,883 7,482 9,441
% £ HA 8.2% 9.4% 6.5% 7.8% 8.3% 8.8% b RS Rtk 438 621 731 664 773 933
4 5% A -30 1 -170 -270 -304 -307 R fik 4,003 5,468 7,176 6,996 8,830 11,012
% £ HA 0.3%  -0.1% 1.0% 1.3% 1.2% 1.0% K5 16 0 0 0 0 0
w7 BALIRE -15 -33 -34 -44 17 -32 3 K AT 321 1,291 4,224 4,261 4,302 4,331
P RNE T I 0 8 35 20 20 20 Rk 4,340 6,759 11,400 11,257 13,131 15,343
EE e 16 18 9 -5 10 10 HE R ARE 4,240 5,385 5,479 5,887 6,729 7,879
Y% #E 7 ) 1.8% 1.3% 0.9% n.a 0.5% 0.4% e A 540 659 791 949 949 949
5 W A 918 1,448 1,041 1,384 1,894 2,586 * 4 BeAiE 1,968 2,627 2,601 3,219 4,061 5,211
Bk A F 8.2% 9.9% 6.2% 6.8% 7.6% 8.2% bR R ARG 92 188 457 472 492 517
ERE NS 1 2 3 10 3 3 R A R AR 8,672 12,332 17,336 17,616 20,353 23,739
B AT A8 919 1,446 1,044 1,394 1,897 2,589
S 8.3% 9.9% 6.2% 6.9% 7.6% 8.2% bl 3 A
Pt 4% #L -223 -363 -240 -349 -474 -647 2019 2020 2021  2022E  2023E  2024E
1R F 24.2%  25.1% 22.9% 25.0% 25.0%  25.0% #4845
4 A1) i 697 1,083 804 1,046 1,423 1,941 kA 1.302 1.613 1.000 1.086 1.478 2.019
D&t -6 21 13 15 20 25 B WA 7.858 8.176 6.927 6.203 7.090 8.301
)3 B TBAN8) 84 F1E 703 1,062 791 1,031 1,403 1,916 B R B ENEAR 3.165 2.967 1.966 1.937 3.139 3.529
F A E 6.3% 7.3% 4.7% 5.1% 5.6% 6.0% B PR REA) 0.600 0.800 0.500 0.434 0.591 0.808
iR E
e AELA (ARTFEFL) R R AR 16.57% 19.73% 14.44% 17.51% 20.85% 24.32%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 8.10%  8.61%  4.56% 5.85% 6.89%  8.07%
4 %) i 697 1,083 804 1,046 1,423 1,941 BN T AN HE 14.93% 14.74% 10.21% 14.69% 17.25% 20.34%
D & -6 21 13 15 20 25 HwEE
4E 94 2k 307 373 1,401 563 592 660 T E RSP KE  2576% 30.89% 14.92% 20.76% 23.86%  26.45%
EE-gl &1 3 -14 13 261 262 271 EBIT 3 k% 26.61% 49.40% -20.26% 44.28% 31.80% 34.07%
TR R L 701 512 -763 31 702 477 AR KE 32.17% 51.17% -25.51% 30.26% 36.13% 36.59%
2 EH LR 1,708 1,954 1,555 1,839 2,979 3,350 B RE 32.66% 42.21% 40.58%  1.62% 15.53% 16.64%
AT -494 -780  -1,273  -1,219  -1,092  -1,092 kEEERSH
% -1,180 -309 284 20 20 20 JE TR AR JEYAE R S 10.4 9.9 12.8 20.0 18.0 18.0
B 15 18 21 -5 10 10 B B A RE 106.7 96.4 m.1 105.0 105.0 105.0
K E S AAER -1,659  -1,071 968  -1,204 -1,062  -1,062 LA T 2K R4 R S 59.4 60.3 65.2 60.0 65.0 65.0
R AR R 18 16 152 -210 0 0 SR R 30.7 27.9 25.1 19.4 14.2 10.0
AR S 704 1,451 77 -642 126 62  {zfkaes
Eai) -301 -358  -1,686 -696 -862  -1,076 # R AR R ARG -32.02% -54.57% -9.75% 10.33%  7.76%  3.80%
& & AR 420 1,209 -1,612  -1,548 736 -1,014 EBIT #) &tk 124k 30.1  -124.1 6.4 5.8 6.8 9.1
e 3 469 2,092  -1,025 914 1,181 1274 K i4E 50.05% 54.81% 65.76% 63.90% 64.52% 64.63%
KR NE R BAERAAR
2D

Hok ARG — AR 7 9
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SINOLINK SECURITIES

AN

T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
B —AA —AR =ZAA =ZAW AR TG PAARREETES “EN”F 1o, A
EN 2 7 26 28 60 HWHET IR 29, h PR F 34, h RHTF 4
s 1 1 8 10 0 5, XEPFHITFRBERE TS, AT FHRTE
s 0 0 0 0 0 sy AF .
WAF 0 0 0 0 0 RATE S 5 PR T AT R
#4 133 113 124 126 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
Rk BRI 3.01~4.0=1& ¥
S £ #f 5F B AR AINAR ) AR () i SR S I B
P | #5 TR M B AF4r 70.22 200
1 2020-11-01  E A 94.50 N/A 60.07
: 150
2 2021-01-27  EA 102.20 N/A
3 20210420  EA 70.78 N/A 49.92 -
4 2021-04-29  FEA 76.67 N/A 39.77
5 2021-06-17 £ A 53.98 N/A o 50
6 2021-08-30  E A 44.60 N/A
7 2022-04-28  EA 23.98 N/A BAY T 6 e e e o o 0
8 2022-08-30  E A 32.08 N/A S ¥ ¥ BE & =2 ¥ B
KR B AEAFR AT f &8 ¥ ® & & & W
E KRB
FEN: AR 6-12 ANA W Like@E A 15%A L
Wi WA R 6- 12 ANA W _BEkMEEAE S% - 15%;
Pt FAIRR 6 -12 NA R RSHMEEE 5% - 5%;
WA FHAKR 6-12 A0 R TR EA S L,
-3-
For ARG —R4FA F 9
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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

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.

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& El 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
Hodk: EiHAATX 55 4) 3 1088 5 deib: FEILTERX KEE 354 5 Hoib: dEREYFAHER b oom@g 115
HHEFRE T # ER % T3-2402
-4 -

Hok ARG — AR 7 9
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