20224 10H 24 H

EHu

EFHIZS (300630.52) 1EHF (4HFITR )

=] = IIE 75

SINOLINK SECURITIES
ERRR IR

RN 3] B3R

M ( ART ) 25.81 74

W % 4% (AR F)

B A (L) 4.37
&b iE AR(ICIK) 3.22
B WAL ) 112.78
F A IR B RAK(L) 54.70/23.19
PR 300 454¢ 3633
) AR F5 2337

AR(E) FRAS (T 7 7E)

900
800
48.75 200
600
42.36 800
400
35.97
300
29.58 200
| 100
23.19 - | ‘ o
Ire) 0 1 -
N Y 9 Ky
o - g N
— o S =
— I < IS
o~ ~ N N
WG —— WA —— Ji5300
RS

1. (@ 2iamin, BIRfd L —k
TOBE A - ) B2 P AR B R,

2. RS 2%k favdid i — B IR -E
R4 25 E4E), 2022.6.27

3. (ALAFEL F) i DMF S0k, #3575 &F
T —3k--EA)4) 2 E3F), 2022.6.21

4. (RRABERT LM P, BATACEY
F T H-LF) 4 2% B9, 2022.5.23
5. €#17) h itk g K, Q3L 58T R
#-E A B 21 FERA 210,

a2NDD A 2

F3E ¥ J5 SAC #b% % S1130520110002
(8621)60870953

wang_ban@gjzg.com.cn

=3

W FETH, HEKTRIHEK

2] RRIGR AR )

7R K 2020 2021 2022E 2023E 2024E
2N (B F L) 1,189 1,509 1,929 2,535 3,312
ELIB PSS 25.10% 26.94% 27.86% 31.40% 30.64%
Va4 FE (B 7 ) 407 417 635 827 1,119
DERESEE L NEE S 3 35.30% 2.25% 52.44% 30.26% 35.24%
P E OB (L) 0.932 0.953 1.453 1.893 2.560
B RGBT IA TSR 0.73 0.33 2.42 2.18 3.38
ROE()2 &8/ 3] ) (# %) 19.98% 16.39% 22.58% 25.00% 28.11%
P/E 4493 57.73 18.96 14.56 10.76
P/B 8.98 9.46 4.28 3.64 3.03
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 950 1,189 1,509 1,929 2,535 3,312 % T Re 199 357 442 1,101 1,019 967
WK% 25.1% 26.9% 27.9% 31.4%  30.6% JE M BIR 354 689 961 729 957 978
EX=RT 73 -175 -300 -429 -475 -633 -827 B 70 94 262 260 312 385
%44 £ KA 18.4%  25.2%  28.4%  24.6%  25.0%  25.0% RS R 55 93 359 137 159 186
EStd 775 889 1,080 1,454 1,902 2,484 RE R 678 1,233 2,025 2,227 2,448 2,517
%4 £ HA 81.6% 74.8% 71.6%  75.4% 75.0%  75.0% %.& 7~ 39.4%  40.3%  43.4%  40.2%  39.1%  37.7%
A Fa B n -8 -10 -18 -10 -13 -17 * HEF 24 26 24 124 224 324
%44 £ A 0.8% 0.8% 1.2% 0.5% 0.5% 0.5% B & % 897 1,559 2,202 2,991 3,365 3,601
ER e -200 177 233 -260 -342 -447 %.& # 52.2% 51.0%  47.2%  54.0%  53.8%  54.0%
% £ HA 21.0% 14.9% 155%  13.5% 13.5%  13.5% YR v 12 215 270 196 21 226
5 32 3 ) -56 59 -82 -106 -139 -182 FERHE 1,042 1,823 2,637 3,318 3,806 4,157
% £ HA 5.9% 5.0% 5.4% 5.5% 5.5% 5.5% %.& i/~ 60.6% 59.7%  56.6%  59.8%  60.9%  62.3%
B & 3% -184 -191 -229 -293 -388 -507 # &%t 1,720 3,056 4,662 5,545 6,255 6,674
%44 £ KA 19.4%  16.1% 15.2% 15.2% 15.3%  15.3% 42 442 254 174 350 667 702 226
8. AL ATAIE (EBIT) 328 451 518 784 1,019 1,332 JI AT 3R 93 359 493 365 486 634
%44 & KA 34.5%  38.0% 34.3%  40.7%  40.2%  40.2% b RS Rtk 87 142 197 15 150 201
5 5% -4 -13 -45 -79 -100 -89 A RAR 433 675 1,040 1,146 1,337 1,062
%44 & KA 0.4% 1.1% 3.0% 4.1% 4.0% 2.7% R 49 195 183 207 231 255
w7 BALIRE -16 -14 -15 0 0 0 b K AT 92 147 897 1,378 1,377 1,376
P RNE T I 0 1 0 0 0 0 Rk 574 1,017 2,120 2,732 2,945 2,693
EE e 2 0 -7 0 0 0 EEBEARS 1,146 2,039 2,542 2,813 3,309 3,981
YA 7 F)H n.a n.a n.a 0.0% 0.0% 0.0% A 275 437 437 437 437 437
5 W A 334 458 468 706 919 1,243 * 4 BeAiE 556 870 1,164 1,545 2,042 2,713
Bk A F 35.1%  38.5% 31.0% 36.6% 36.3%  37.5% bR R ARG 0 0 0 0 0 0
ERE NS 1 -4 -l 0 0 0 R A R AR 1,720 3,056 4,662 5,545 6,255 6,674
L AT A8 334 454 468 706 919 1,243
S 35.2%  38.2% 31.0% 36.6% 36.3%  37.5% bl 3
Pt 4% #L -33 -47 51 71 -92 -124 2019 2020 2021  2022E  2023E  2024E
A 9.9% 10.3% 10.9%  10.0%  10.0%  10.0% & A& #84%
4 A1) i 301 407 417 635 827 1,119 kA 1.096 0.932 0.953 1.453 1.893 2.560
D&t 0 0 0 0 0 0 B I 4.171 4.666 5.817 6.438 7.574 9.110
)3 B TBAN8) 84 F1E 301 407 417 635 827 1,119 B R B ENEAR 0.745 0.728 0.325 2.422 2.184 3.380
A F 31.7%  34.3% 27.6%  32.9%  32.6%  33.8% 4 & A 0.055 0.075 0.075 0.581 0.757 1.024
ERE
e AELA (ARTFEFL) R R AR 26.28% 19.98% 16.39% 22.58% 25.00% 28.11%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 17.51% 13.33%  8.94% 11.45% 13.23% 16.76%
4 ) i 301 407 417 635 827 1,119  H#HATAKEF 20.10% 16.49% 11.88% 13.95% 16.34% 20.54%
) HR R ARE 0 0 0 0 0 0 Hk%
B 38 56 76 15 151 170 T E RSP KE 52.28% 25.10% 26.94% 27.86% 31.40% 30.64%
By & 16 26 68 62 122 109 EBIT 3 k% 66.24% 37.63% 14.74% 51.48% 29.95%  30.65%
TR R L -150 -172 -418 246 -147 79 AR KE 65.99% 35.30%  2.25% 52.44% 30.26% 35.24%
2 EH LR 205 318 142 1,058 954 1,477 B RE 55.13% 77.64% 52.56% 18.93% 12.81%  6.70%
AT -402 -836 -803 -728 -540 -420 KEEERN
% 0 0 -170 -100 -100 -100 LB R AR 1A% RS 89.9 142.7 178.3 130.0 130.0 100.0
B 0 3 0 0 0 0 B B A RE 147.1 99.6 151.6 200.0 180.0 170.0
K E S AAER -402 -834 973 -828 -640 -520 FL AT WK RS R A 145.5 162.0 175.6 200.0 200.0 200.0
P& AR R 0 598 1 -109 0 0 SR R 144.8 164.8 174.1 191.0 153.1 110.1
AR TR 276 62 1,002 888 59 451 =R
EX) -43 0 -103 -350 -453 -557 # RARIR R ARG 9.09%  0.56% 30.03% 38.27% 36.76% 20.54%
% EHAASER 233 660 900 430 -394 -1,008 EBIT #) &4k 424K 775 35.3 1.6 9.9 10.2 15.0
e 3 35 144 68 660 -80 51 KRR 33.390% 33.27% 45.48% 49.27% 47.09%  40.35%
KB NE SR, BAEARAT
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5 B # B L B AR 300

1 2022-04-06 e 4469 4899 ~48.99 48.87 250

2 2022-04-26 e 24.04 N/A 4245 200

3 2022-05-23 W 27.30 N/A : 150

4 2022-06-21 ¥ 29.30 N/A 36.03 00

5  2022-06-27 Yo 33.25 N/A 29.61 %

6 2022-08-30 oy 27.56 N/A 7315 o
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AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K AT & A Bt
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E 2 A e b 530 1T A5 S B AU R BV R A6 FAe AR i BT 20 th 69 & LR B 3R AR

ARERAREZR, EARFTHRE IR EAEA FRIEEA . £k T LS HRELHHF. ARERANIE
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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 ERLRER LTS LFTRA, AR (A LZ) Hiamk 2T,
BEAY. BEFHRZERTEALAET LR RIER . FE. 2RISR LBEEZI, Btk RIS T8y
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 A AR AR E AL A B AHEA B P . RS TIRBAT T B ZHENE, RH AL AT 6
1 F ., HRIE GEAIRETHE LT EIE), KIREABEE S IEA DA T8 B P b SRS T C3 A& (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
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