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1. (BB BHEIARE, HFRAKTH

Ab-FAR 25 22H1 4t E4EY, 2022.8.26

2. KB EHEREZE LI, TREKE

TH-F AR R 21 S R&2..),
2022.4.20

IR E, BKRHHALE

23] KRR (AR TF)

IR H 2020 2021 2022E 2023E 2024E
%ﬂkdx’:)\(ﬁﬁfc) 8,129 10,148 10,715 12,364 14,382
R PNl S 4.74% 24.84% 5.59% 15.39% 16.32%
JER=9z il (/7 L) 1,661 1,332 1,902 2,284 2,637
JER=E R NS, 4.46% -19.81% 42.82% 20.10% 15.43%
P E OB (L) 1.750 1.403 2.004 2.407 2.779
IR 2B WIS B 1.62 1.44 1.60 2.73 2.69
ROE()2 &4 3] ) (#kF) 20.63% 15.44% 18.55% 18.94% 18.54%
P/E 23.30 25.67 10.38 8.64 7.49
P/B 4.81 3.96 1.92 1.64 1.39
KR NG IR, B AEAARPT
b 4% 8 3%

m 10 A 24 8B, EREELA 22 F=FR, W=FEEINTIK 72.37 14T,
Bl pb+2.35%; Ja#44)iE 12.34 12T, F-8.11%, F=3F 11.32 1270, Rl
-12.28%. *t R 22Q3 FIEIK 27.93 12, R H+1.74%; I )3E4H)E
5.10 127, F-7.62%, 4=3F 4.97 12T, F)H-8.82%. IRHLA PTIKE.

u \\.‘y

3. CRACKKHAL, HmEBIA LS =

HRA-LHLEE LKL, 2022.4.6

|
3

%7 JF SAC $hk %5 S1130521120003
xieliyuan@gjzqg.com.cn

sk

A JF SAC k%5 S1130522010004
hehongping@gjzq.com.cn

dengying@gjzq.com.cn

s

WBNSEA, ZFEATLRE, FFERMF KL%, B afT k8K
B, RABRLEZW, Q3 &) AN L& T4 55 7 Bl k-7.4%. -19.1%,
TBAE L KR T 45T 5 5 F) b+36.3%. -22.9%. MW E kA, 7T =FE
AR BRAZDE, L FHBEN, RAEETAH AT & EF LR HA
1.3pct. 1.4pct £ 31.8%. 30.6%, MKEMAAE. #AKXLAHAL L4 T
EREILEFRA 1.8pct. 8.0pct £ 32.5%. 17.7%. Ri, =FE NG %
B Fsudh FIRTE RGBS BAAR, HZFEEREREHERAT & E X
45%, MAEXRTERERTEN, A LHLETHIA.

F)Es% A, 22Q3 FF)F 18.26%, [FI-1.85pct. 22Q3 £4|F 52.26%, [
t-3.42pct, 45E T AE 26.18%, FJb-1.91pct, HIFRAHT AN RFHEm,
Q3 244 £Fbb-1.5pct, ’RAEN T, BAIRAPTBRIL, BErEHIHEE. Q3
% 28 [ BF KW 4 3% B % ) Hb+0.6pct/+0.1pct/+0.2pct, A1) 3 A F A4 2

BEMRA: Q34E B ILE A 3211074, & FMAMAE, Q1-Q3 ik
SA A ZIEA 26.7 1270, HFRIKZHELEMR Y 40.47%, T2 Z KD
R B g TA2 W 50V PTE. KRB 4 R4h 65 R, B3R
WA, BIA 16.3100, HIAasTiEE.

2 A AR & TN

HAVFH 2022-2024 8] EW Ay F A 107.1. 123.6. 143.8 1270, Ry
A% K 5.6%. 15.4%. 16.3%, it 2022-2024 #F3) )a8:4F)1E 53] A
19.0. 22.8. 26.4 12T, B4R K 42.8%. 20.1%. 15.4%. EPS 43|
4 2.00. 2.41. 2.78 7T, HATMEM*T R 2022-2024 4 PE %34 10.4x.

8.6x. 7.5X, Y4 “¥IH” IR,

R 32 7

Ho 3G AR R RATAHAE LR 3o R4 R R AT
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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 7,761 8,129 10,148 10,715 12,364 14,382 % T Re 4,054 3,921 3,802 4,291 5,737 7,168
PR 4.7%  24.8% 5.6% 15.4%  16.3% JE M BIR 2,232 2,898 3,001 3,819 4,081 4,751
ER-HIT ¥ -3,549 -3,563 -4,835 -5272 -6,034  -6,961 B 1,339 1,386 1,772 2,166 2,480 2,861
Y% h & KA 45.7%  43.8%  47.6%  49.2%  48.8%  48.4% BNk v 1,426 2,423 3,008 3,476 3,993 4,509
ER) 4,212 4,565 5,313 5,443 6,330 7,421 Uik R 9,052 10,627 11,583 13,752 16,291 19,289
%4 £ HA 54.3%  56.2% 52.4%  50.8% 51.2%  51.6% %.& 7~ 85.0% 85.3%  83.3%  86.3% 87.7%  88.9%
Ak A B e -67 -62 -81 -86 -98 -114 kY 106 108 19 23 25 27
% £ HA 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% B & % 1,098 1,288 1,634 1,736 1,827 1,905
4 & 3% -1,928  -2,147 -2,454 2,764 -3,153  -3,739 %.& 7/ 10.3%  10.3%  11.7%  10.9% 9.8% 8.8%
% £ HA 24.8%  26.4% 242% 25.8% 255%  26.0% YR v 301 318 315 391 415 439
& 32 % A -284 -297 -364 -407 -433 -520 EARDE 1,600 1,830 2,323 2,179 2,294 2,396
% £ HA 3.7% 3.7% 3.6% 3.8% 3.5% 3.6% %.& 3~ 15.0% 14.7%  16.7%  13.7%  12.3%  11.1%
B & 3% -299 -303 -366 -372 -433 -504 # &%t 10,652 12,458 13,906 15,931 18,585 21,685
Yo £ £ KA 3.9% 3.7% 3.6% 3.5% 3.5% 3.5% 42 215 0 6 35 0 0 0
6. A4 5T 4198 (EBIT) 1,633 1,756 2,048 1,814 2,214 2,543 JIAF B R 2,240 2,718 3,412 3,740 4,367 5,009
Y% & KA 21.0% 21.6% 20.2% 16.9% 17.9%  17.7% b RS Rtk 1,317 1,384 1,528 1,628 1,850 2,151
4 5% A 83 150 140 155 175 208 iy 3,557 4,108 4,976 5,368 6,218 7,160
Y% & KA 1.1%  -1.8% -1.4%  -1.4%  -1.4%  -1.4% * Rk 0 0 0 0 0 0
w7 BALIRE -58 -86 -818 0 0 0 b K 5 121 155 164 169 164 160
P RNE T I 0 0 0 0 0 0 Rk 3,678 4,264 5,140 5,537 6,381 7,320
EE e 127 39 91 86 124 144 HE R ARE 6,864 8,051 8,627 10,255 12,064 14,227
YA 7 F)H 6.8% 2.0% 5.9% 3.9% 4.7% 4.7% e A 949 949 949 949 949 949
5 W A 1,872 1,951 1,535 2,216 2,660 3,070 * 4 BeAiE 5,054 6,240 7,099 8,526 10,336 12,499
Bk A F 24.1%  24.0% 15.1%  20.7% 21.5%  21.3% bR R ARG 110 143 139 139 139 139
ERE NS 0 -3 -2 -4 -3 -3 R A R AR 10,652 12,458 13,906 15931 18,585 21,685
B AT A8 1,872 1,949 1,533 2,212 2,656 3,066
LEES 24.1%  24.0% 15.1%  20.6% 21.5%  21.3% o & A
Pt 4% #L -257 -261 -184 -310 -372 -429 2019 2020 2021  2022E  2023E  2024E
1R F 13.7%  13.4% 12.0% 14.0% 14.0%  14.0% #4845
4 A1) i 1,614 1,687 1,349 1,902 2,284 2,637 kA 1.675 1.750 1.403 2.004 2.407 2.779
o IR R AR 24 27 17 0 0 0 B I 7.233 8.483 9.090 10.805 12.712  14.991
)3 B TBAN8) 84 F1E 1,590 1,661 1,332 1,902 2,284 2,637 B R B ENEAR 1.639 1.620 1.439 1.599 2.732 2.694
F A E 20.5%  20.4% 13.1% 17.8%  18.5%  18.3% B PR REA) 0.800 0.500 0.500 0.500 0.500 0.500
iR E
e AELA (ARTFEFL) R R AR 23.16% 20.63% 15.44% 18.55% 18.94% 18.54%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 14.93% 13.33%  9.58% 11.94% 12.29% 12.16%
4 ) i 1,614 1,687 1,349 1,902 2,284 2,637 TN FANE F 20.18% 18.53% 20.46% 15.01% 15.60% 15.22%
D & 24 27 17 0 0 0 HwEE
HEI A A 19 196 180 157 170 183 EX-RP SN 53 4.52%  4.74% 24.84%  5.59% 15.39% 16.32%
B2yl &+ -160 73 -236 201 -118 -139 EBIT 3 k% 14.37%  7.54% 16.61% -11.42% 22.06% 14.86%
TR R L -18 -272 72 -743 256 -125 AR KE 7.89%  4.46% -19.81% 42.82% 20.10% 15.43%
2 EH LR 1,555 1,537 1,365 1,518 2,593 2,557 B RE 12.65% 16.95% 11.63% 14.56% 16.66% 16.68%
K AT L -272 -282 -430 -300 -287 -288 FEEERD
W% 1,205 -992 -522 -514 -502 -502 JE TR AR JEYAE R S 27.6 38.9 46.9 50.0 48.0 48.0
B 122 56 92 86 124 144 B B A RE 138.1 139.6 119.2 150.0 150.0 150.0
K E S AAER 1,056  -1,218 -861 -728 -666 -646 LA T 2K R4 R S 133.2 159.7 147.4 165.5 169.2 168.0
R AR R 0 7 1 200 0 0 SR R 38.9 37.0 42.4 38.6 31.7 25.4
A % 0 0 0 -17 0 0 kA
i) 759 -468 671 -477 -476 -475 # RARIR R ARG -77.63% -76.48% -75.74% -73.73% -78.74% -80.33%
& & AR -759 -462 -670 -294 -476 -475 EBIT #) &tk 124k -19.6 -11.7 -14.7 -11.7 -12.6 -12.2
e 3 1,852 -143 -166 496 1,451 1,435 k" fifE 34.53% 34.23% 36.96% 34.76% 34.34% 33.75%
Kok NE R BAERAFRTAT
2D
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SINOLINK SECURITIES 8] &R
T 45 P FGHK IR FPLR L FE A LB AL ES C e GRS
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EN 0 12 44 50 103 YRR AF 2 4, h “PM” 1F 3 4, A B 1F 4
e 0 1 7 7 0 o, ZETFHIHAERERSL TS, AT FHRTE
bk 0 0 0 0 0 BUEG KR
R 0 0 0 0 0 RALTF N5 PR KT
v 009 40s e L4240 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=% i
FoR: BIRIAE 3.01~4.0=4
S5 R 5 IR AR ) AR GE) R S A WA
5 | 4 PR L B A4 500
1 2022-04-06 3o ¥ 30.50 32.00~38.00 4188 MR- ——--fY¥Y Mmoo 400
2 2022-04-20 M 30.43 N/A seer b VY 200
3 2022-08-26 e 25.63 N/A ’
3134 |i--7-mmmrrmm-m—- e P RPRg 1 SR 200
26.07 [t 7 b1z Ankat ikl e A - elun-{ 100
20.80 0
£ 8 § & 8 8 & §
g 8 &8 5 & 8 & B
KB BAEEFFR AT ! & & & ® & &/ W

A RH A

FN: THAARKR 6-12 N 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.
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4 %) = 9.

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.

ARG AT B AR S AL TA T RA TR 6T Gt R AT, (2B B S ALFFRA R 2L
BAZ B Sy M e B RAREATIRIE., RIRE R ARAR G RERA . JLREB ST 7 %, BORRE 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 .

KIRERAREZ, EALTH R 4 RS FRAATIEA, AT ENEAHRELEF, AREIRLBHIE
fTIEARER I ALY THRAT T RORE, THERHERUBRESHTARLE., AREFTRBGIESRLSHRTL
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 L H JEARARE AT ERRERNR T HAS LRI, AR (BH L) Bk 2L FRIE.
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 KA AMCE] RIS AL A B AEAE P . KREST FIRFAT S B S ENE, RAFELHFBAEAT 42
128, BRI GEABRELZESHEEIEY), ARSI ESIELARMNA RN E P T RIEFAS T (3K (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 IEA VAN R A AL EARIRE, 1 G IZHAM KA A SO Z EAT A ARIDAIFTTIE. RIRE MK,
B £ E A 18) K i AR S M KA A A AR T EN, BAiEAT A R I T/,

HAREALR T P ES AR . BAIEABRARITA, RE—R4.

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
Hi4g: researchsh@gjzg.com.cn H4§: researchbj@gjzg.com.cn HAg: researchsz@gjzg.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
HHEFRE T # 2T ¥ T3-2402
-4 -
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