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WS (688617.5H) 115 (4EISITR ) N BT

THMH ( AKT): 269.98 T
W 3% #% 3 AR F)
B A (L) 0.67
ek RaE APR(LRE) 0.44
ETA(ALT) 180.00
FABMERGRK(GT)  371.91/145.82
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1 e LGHSE SR, THAD KL
#EANER-ZBHREF 2022 F .0,
2. G TF o8] HEAR, Anike A 38
SRR - B A E T EMLIEY, 2022.6.15
3. (—FRBA BRI K, TARE 4
HANWR-BRERF 2022 — .. ),
2022 A 20

4. (B Hig Kk, BT RHELSN
SR AE ST AIREGEY, 2022.3.11

5. KBASHEF S K, BT g
T-B A E 7 LEHIR L), 2022.2.25

igﬁ- 27 J§ SAC $hik%F: S1130518080002
(8621)60230221
yuan_wei@ gjzg.com.cn

TN maa

heguanzhou@gjzg.com.cn

ZFR LG HREK, EFRRRERY R

2] RARIGH (KR TF)

R H 2020 2021 2022E 2023E 2024E
%ﬂkdx’:)\(ﬁﬁft) 479 829 1,204 1,630 2,226
=R PN 18.68% 72.85% 45.29% 35.39% 36.58%
V3E 4 A (F 7 L) 111 208 315 424 575
V3B A) 838 K F 34.15% 87.70% 51.61% 34.52% 35.48%
P E OB (L) 2.216 3.119 4.728 6.361 8.617
R T ILA T 2.96 2.72 3.31 547 7.95
ROE()2 &4 3] ) (#kF) 24.06% 11.69% 15.43% 17.66% 19.91%
P/IE N/A 89.78 57.10 42.44 31.33
P/B N/A 10.50 8.81 7.50 6.24
R NE AR B AR R AT
A g 4 i
m 20224 10 A 16 B, 2NE) KA 2022 FRT=EF b TL, 2022 £FT=F

JEFRE 8] Z I A A A 2.47~2.73 1270, F)H+52%~+68%; Tt I
k)34 4] 2.21~2.45 127, F) B+52%~+68%;

m FEkA, 2022 F Q3 &) it EI)aEAF)E 0.88~1.14 12T, Rk
+87%~+142% ; T it 5% W 4= 3F )2 F % A E 0.80~1.04 12, R
+79%~+132%.

RENH

m ERBERSERIHRA, LHERAJZHHK, V&) ZFEFLTFRIE
THEAED, RRBRERE ZZFSGEE, RHY Kt B A%)0
B, JEtEstoasE) W AR SR omik TRy, 2022 FATZFE WA
. BIRBINE L BRI LR A AR ALK,

B CSHRBEENBEANRRERSE, FEALARENK, LF5FNe] =t
EHEZITAIR 67 &, #F3GEN 152 REMR, RitAEAN 246 RER., Rk =
hEZ AL EE ) W ERTE L. SN LRBALX § L. 0l
RRL BT B @ AR, H—FRZJNE) TN, ARG NG
X B h A S E AR A KA.

m BINARK R, FTFHFRPTHEE ., N5 BFETHHEEL K. FEERK
FHEW R R, B, AL TAHNK. BATeA®=41&4 T CE
EMOE, AkH BHNBKMF T . Conqueror PTCA HE F% .
Conqueror NC E&# 7k PTCAIRE-$% . Elong 5% A 23k FDAAIE.
AR 8 BN E AR By A E ik, BIRT G¥ A a5 LRG| E.

2 AR FEX

B W TF=ZFENGRFGLERKEIN, BN LANE 2022 4 bl
9%, TRitud) 2022-2024 4 )a#:4% 438 3.15. 4.24. 5.75 127, Fkigk
52%. 35%. 35%, EPS %%|% 473. 6.36. 862 T, WMt PE %
57. 42, 314%, ¥ “HWHE” PR,

B EREREFRAE, AR B EERATRY RS, 3758 R4 3 Rk

FHRE, A& R ra A,
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 404 479 829 1,204 1,630 2,226 i 74 120 310 381 600 955
WK% 18.7%  72.8%  45.3% 35.4%  36.6% JE M BIR 51 47 43 15 155 212
EX-R TN T -118 -142 -253 -361 -479 -648 &5 143 145 263 297 381 497
Yo £ £ N 29.2%  29.6%  30.5%  30.0%  29.4%  29.1% Bk v 7 37 937 857 782 708
EStd 286 337 576 843 1,151 1,578 i/ 274 350 1,553 1,650 1,918 2,372
%4 £ M 70.8%  70.4%  69.5%  70.0% 70.6%  70.9% %.& 7~ 48.9%  59.5%  77.2%  72.7%  71.2%  72.5%
b Fa B n -4 S7 -8 -12 -16 22 * B F 13 33 121 121 121 121
Yo £ £ AN 1.1% 1.4% 1.0% 1.0% 1.0% 1.0% B & % 133 155 245 405 546 655
44 & A -89 -14 -196 -265 -359 -490 %.& 7/ 23.8%  26.3%  12.2%  17.8%  20.3%  20.0%
% £ HA 22.0% 23.7% 23.7% 22.0% 22.0% = 22.0% A o 105 34 40 50 59 68
& 22 % R -33 -40 -55 -72 -90 -114 EARBHHF 287 238 460 621 777 902
Yo 4h # A 8.2% 8.3% 6.7% 6.0% 5.5% 5.1% %.& 3~ 51.1%  40.5%  22.8%  27.3%  28.8%  27.5%
B & 3% -70 72 -135 -205 -269 -356 #E & 561 589 2,013 2,271 2,695 3,274
Yo £ £ A 17.4%  15.0% 16.3%  17.0% 16.5%  16.0% 42 B 34 16 30 0 0 0
6. A4 7T #)98 (EBIT) 89 105 181 289 417 597 JLAF BR 27 26 42 48 64 86
%4 £ A 22.1%  22.0% 21.8% 24.0% 25.6%  26.8% b RS Ak 41 67 123 140 186 251
5 5% 0 0 4l 5 9 15 A itk 101 109 195 188 250 337
Y% & KA 0.0% 0.0% 0.1%  -0.4% -0.5%  -0.7% * Rk 104 24 10 10 10 10
F 7 BALRE -1 0 -10 0 0 0 K0 AR 10 6 17 19 20 23
NP L & 0 0 22 20 18 16 Atk 215 139 222 217 281 370
EE e -1 0 1 25 26 22 EEBRBEARS 350 460 1,778 2,043 2,401 2,885
YA 7 ) n.a n.a 5.0% 6.9% 5.2% 3.3% o A 50 50 67 67 67 67
2 Al 92 19 223 354 485 665 k4 Be A 140 239 405 671 1,028 1,512
Bk A F 22.8% 24.9% 26.8%  29.4% 29.8%  29.8% bR R ARG -4 -10 13 n 13 19
ERE NS -1 2 -l 10 10 10 R AR B ARSS T 561 589 2,013 2,271 2,695 3,274
AL AT A8 91 121 222 364 495 675
LS 22.6% 25.3% 26.7%  30.3% 30.4%  30.3% bl 3 A
PIr 4% #L -13 -17 27 51 -69 -94 2019 2020 2021  2022E  2023E  2024E
VR~ 14.5%  14.0% 12.1% 14.0% 14.0%  14.0% E &L
4 A1) 78 78 104 195 313 426 580 kA 1.651 2.216 3.119 4.728 6.361 8.617
D2E- 9L ¥t -4 -7 -13 -2 2 6 B IR 6.992 9.207 26.670 30.649  36.009 43.277
)3 B TBAN8) 64 A1iE 83 111 208 315 424 575 HFRZERLAR 1.098 2.965 2.721 3.314 5.475 7.949
F A E 20.4%  23.1% 25.1%  26.2%  26.0%  25.8% B PR REA) 0.100 0.000 0.000 0.750 1.000 1.350
=R E
e RELA ARTEFL) A el &S 23.62% 24.06% 11.69% 15.43% 17.66% 19.91%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 14.72% 18.82% 10.33% 13.88% 15.74% 17.55%
4 ) i 78 104 195 313 426 580 BN T AN B E 15.79% 18.51%  8.68% 12.02% 14.79% 17.59%
D2 9iiE it -4 -7 -13 -2 2 6 iR
3E 94 H ok 17 21 44 42 63 94 T E RSP KE 67.08% 18.68% 72.85% 45.29% 35.39%  36.58%
ElZ gl & 1 1 -38 52 -55 -49 EBIT 3 k% 425.37% 17.81% 71.91% 59.61% 44.41% 42.98%
T iE KT -41 22 -19 -83 -69 95 %A KR 283.85% 34.15% 87.70% 51.61% 34.52% 35.48%
2 EH LR 55 148 181 221 365 530 B RE 72.19%  4.93% 241.95% 12.82% 18.64% 21.50%
AT E -67 -44 -167 -194 -206 -207 K EEERH
% -2 -30 -948 100 100 100 JI M TR AR JEYEE R S 32.7 34.6 17.1 32.0 32.0 32.0
) 1 75 5 25 26 22 B B A RE 345.5 369.9 294.9 300.0 290.0 280.0
K& S ALHR -68 1 -1,110 -69 -80 -85 JI A TR JEYAE R S 27.6 25.0 21.3 21.3 21.3 21.3
AR R 0 0 1,199 0 0 0 SR SRR AL 100.8 104.7 91.5 81.2 80.2 84.9
e Sy 28 -99 -7 -28 2 2 e
Eai) -32 -3 73 52 -68 91 # R AR R ARG 18.60% -18.05% -66.08% -58.65% -55.58% -55.55%
K& SRR -3 2102 1,119 -80 -66 -89 EBIT A &R 424k 1,111.5 523.1 282.2 -54.1 -47.0 -40.3
R -17 47 189 72 218 356 K AME 38.35% 23.55% 11.03%  9.54% 10.42% 11.31%
KR NE SR, BAEARAT
2D
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SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA
B —AA —AR AR =ZAA SAA
BN 2 4 16 24 45
e gt 1 1 4 5 0
oo 0 0 0 0 0
B 0 0 0 0 0
L 1.33 1.20 1.20 1.17 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
Vo3 B # AR Lk B A=
1 2021-10-06 frg=" 404.00 404.00 ~ 477.96
2 2021-10-29 I 340.05 N/A
3 2022-01-28 B 208.98 N/A
4 2022-02-25 s 204.39 N/A
5  2022-03-11 e 207.07 N/A
6 2022-04-29 rpEs 162.88 N/A
7 2022-06-15 e 206.75 N/A
8 2022-08-30 ey 176.81 N/A

kR BAEFFRIT

A RH A

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

2, ZEFHTEFERE Ty, ATHFHRTE
DR
R&ITF 55 TR FHAD R
1.00 =% A; 1.01~2.0=3#; 2.01~3.0=¥F %
3.01~4.0=8
ART) 3 S 5 A R
433.04 100
385.00 80
336.96 60
288.92 20
240.88
192.84 20
144.80 0
5 5 B B B B B 5
o~ o~ o~ (aV] [aV] o~ o~ o~

FE A

=4

-3-
e —RAF A 5 O
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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
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