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%A 2020 2021 2022E 2023E 2024E
AN (B ) 5,111 4,712 4,845 6,255 7,981
A K F 46.61% -7.80% 2.82% 29.10% 27.60%
aEF4A)E(F % ) 979 667 308 844 1,167
DEEE L E MR A 94.11%  -31.86%  -53.86% 174.21%  38.28%
P E OB (L) 1.012 0.690 0.318 0.873 1.207
F R 22 LA RS AR 0.52 0.66 0.48 0.90 1.17
ROE()2 &3] ) (#kF) 11.80% 7.68% 3.47% 8.91% 11.35%
P/E 29.89 47.77 69.54 25.36 18.34
P/B 3.53 3.67 241 2.26 2.08
TR ANE AR, B A ER AT
A 45 6

m 2022 10 A 26 B, B ARWAA 2022 F=FFiRE. 2022 FAT=F
N8 FIE I 33.26 1270, Bl 4.61%; S£I)aH4A1E 1.70 12, BE
70.15%., ¥, 3Q22 &) LI B 12.86 12T, FHE 28.79%; LIL)aH
4#)8 0.68127T, 4 33.01%, IRIE 58%. ik AT,

s
Q3 HHIRLEA B BICIRIE K. N5 Q3 TIBIL 12.86 12T, ik
R 21.4%, BN E2ZHE T E RT3,

BAFRRTRA. XE5T 6 AKX ZALMBORETE, N FEL
FIRIRAEEIRF, 1022, 2Q22. 3Q22 £A4|F 454 8.73%. 10.16%.

11.87%.

B FARRAREREP. 2022 FAT=FENG) HRFREH 6.28%, &
X FRIHRA+1.35PCT, LF4EFAE, TEFTAE (SHLTR). o
S %A E 5 A A 0.77%I7.72%/-2.21% , 3% * F R &4 o 5 £ &
+0.14/1.04/+0.17PCT.

m Fitaa) k 4Q22 K EAFA. A 6 Ak, KRARMERETH, &
T T EARIE 2-3 408, T ARAE 4Q22 44t T4k K ke & i &
EmTFETHTAD,, BRERIRA, it £ 4Q22 Hi2&F) F
#.

R DR & -

m XEEFR, SR ARE EAMARKT A, RA1EENSE] 2022-2024
%A AN E 3.08 (-41%). 8.44 (-19%). 11.67 (-5%) 1et, LA
#Hat 5 PE %14 70, 25. 184%, #E#H“IiF P4,

l\\_‘y

R 32 7
B HEMAE. THEENE. RFREEILERHAE. KERA BB R
R, = BAZ ) IBAE RS,
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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 3,486 5111 4,712 4,845 6,255 7,981 % T Re 2,270 4,711 898 1,799 2,125 2,673
ERE 46.6% -7.8% 2.8% 29.1%  27.6% JL K ER 2,178 2,611 2,954 3,144 3,614 4,313
EX=RT 73 2,607 -3,657 -3,756  -4,238 -4,982  -6,210 B 482 525 699 685 805 1,004
Y% h & KA 74.8%  71.6%  79.7%  87.5% 79.7%  77.8% BNk v 8 447 2,632 2,526 2,545 2,607
EStd 879 1,454 956 607 1,273 1,772 RE R 4,938 8,294 7,183 8,154 9,090 10,597
%4 £ HA 25.2%  28.4% 20.3% 12.5% 20.3% = 22.2% %.& 7~ 75.0% 79.7%  63.3%  64.6%  64.9%  67.0%
Ak A B e -15 -27 -23 -20 -26 -34 kY 1 n 1 1 1 1
Yo £ £ AN 0.4% 0.5% 0.5% 0.4% 0.4% 0.4% B & % 1,306 1,796 2,018 2,498 2,937 3,238
4 & 3% -54 22 -32 -32 -41 52 %.& 7 19.8%  17.3%  17.8%  19.8%  21.0%  20.5%
% £ HA 1.5% 0.4% 0.7% 0.7% 0.7% 0.7% YR v 180 227 223 221 219 217
& 22 % ) -115 -119 -118 -142 -156 -200 E AR~ 1,650 2,113 4,162 4,472 4,909 5,208
% £ HA 3.3% 2.3% 2.5% 2.9% 2.5% 2.5% %.& 3~ 25.0% 20.3%  36.7%  35.4%  35.1%  33.0%
B & 3% -135 -200 -184 -242 241 -307 # &%t 6,588 10,407 11,345 12,626 13,998 15,805
Yo £ £ KA 3.9% 3.9% 3.9% 5.0% 3.9% 3.9% 42 215 0 0 391 1,065 1,415 1,730
& A4 7T A8 (EBIT) 559 1,086 599 170 808 1,179 JIAF B R 1,831 1,876 1,972 2,184 2,567 3,199
Y% & KA 16.0%  21.3% 12.7% 3.5% 12.9%  14.8% b RS Rtk 91 168 179 178 227 269
4 5% A n 28 71 28 12 15 iy 1,922 2,043 2,542 3,427 4,209 5,198
Y% & KA 0.3% -05% -1.5%  -0.6% -0.2%  -0.2% * Rk 0 0 0 200 200 200
w7 BALIRE -12 -6 -37 0 0 0 b K AT 1,123 64 13 13 13 13
P RNE T I 0 0 28 28 28 28 Rk 3,045 2,108 2,655 3,740 4,521 5,511
EE e 9 8 65 100 100 100 HE R ARE 3,542 8,298 8,687 8,882 9,473 10,291
YA 7 F)H 1.6% 0.7% 8.6%  28.0%  10.2% 7.4% e A 531 968 968 968 968 968
5 W A 579 1,140 772 371 993 1,367 * 4 BeAiE 1,940 2,726 3,061 3,257 3,848 4,665
Bk A F 16.6%  22.3%  16.4% 7.7% 15.9%  17.1% bR R ARG 1 1 4 4 4 4
ERE NS -4 -7 -14 -14 -14 -14 R A R AR 6,588 10,407 11,345 12,626 13,998 15,805
B AT A8 575 1,133 758 357 979 1,353
LEES 16.5%  22.2%  16.1% 7.4% 15.6%  17.0% o & A
Pt 4% #L -70 -153 92 -49 -134 -186 2019 2020 2021  2022E  2023E  2024E
1R F 12.2%  13.5% 12.2% 13.7% 13.7%  13.7% #4845
4 A1) i 505 979 666 308 844 1,167 kA 0.950 1.012 0.690 0.318 0.873 1.207
D&t 0 0 -1 0 0 0 B I 6.666 8.576 8.978 9.180 9.791  10.635
)3 B TBAN8) 84 F1E 505 979 667 308 844 1,167 B R B ENEAR 1.595 0.519 0.662 0.481 0.897 1.169
A E 14.5%  19.2%  14.2% 6.4% 13.5%  14.6% A PR RRA 0.300 0.320 0.250 0.116 0.262 0.362
iR E
e AELA (ARTFEFL) R R AR 14.24% 11.80%  7.68%  3.47%  8.91% 11.35%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 7.66%  9.41%  5.88% 2.44% 6.03%  7.39%
4 ) i 505 979 666 308 844 1,167 TN FANE F 10.66% 11.31%  5.80%  1.44%  6.28%  8.32%
D & 0 0 -1 0 0 0 HwEE
4E 94 2k 121 163 237 226 268 305 T E RSP KE  48.30% 46.61% -7.80%  2.82% 29.10% 27.60%
B2yl &+ -6 4 -80 -100 -67 57 EBIT 3 k% 93.84% 94.18% -44.81% -71.68% 375.94% 45.97%
TR R L 228 -644 -183 32 -178 -285 AR KE 79.84% 94.11% -31.86% -53.86% 174.21% 38.28%
2 EH LR 847 502 640 466 868 1,131 B RE 62.85% 57.98%  9.02% 11.29% 10.87% 12.91%
F AT L -495 -455 274 -441 719 -619 K EEEREH
% 0 280  -3,941 28 28 28 JE TR AR JEYAE R S 104.1 80.1 91.4 115.0 100.0 90.0
) 9 8 52 100 100 100 B AR R 4 RE 61.4 50.3 59.5 59.0 59.0 59.0
K E S AAER -486 727 -4,163 -313 -591 -491 LA T 2K R4 R S 86.5 84.5 85.9 86.0 86.0 86.0
R AR R 1,215 2,794 4 0 0 0 SR R 17.2 119.1 146.5 156.0 128.9 101.1
AR TR 0 0 0 874 350 315 =% &%)
i) -127 -164 312 -125 -301 -407 # RARIR R ARG -34.72% -59.78% -32.27% -31.87% -29.63% -29.54%
& & AR 1,088 2,631 -308 750 49 -92 EBIT #) &tk 124k -51.7 -38.8 -8.4 -6.0 -69.5 -79.8
e 3 1,449 2,407  -3,831 902 326 548  #7F fifkE 46.22% 20.26%  23.40%  29.62% 32.30% 34.87%
Kok NE R BAERAFRTAT
2D
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SINOLINK SECURITIES

AN

T 25 I K IRE TP R Ho B9
B —AA —AR ZAA =ZAW AR
FEN 0 2 11 16 42
ey 1 3 1 15 0
g 0 0 0 0 0
BAF 0 0 0 0 0
P4 2.00 1.60 1.50 1.48 1.00
KB RIRIIE
fg & 8 7552 B AR ANA R )
5 B G Loy B A=
1 2022-06-22 g 26.45 33.18~33.18
2 2022-08-24 ¥ 3 26.66 N/A

kB BAEFFR T

R B

EN: AR 6-12 AR Bkt E A 15% 04 1
W MRk 6-12 MA A LEKRWEELE 5% - 15%);
Pk FHAK 6 -12 ANA A K38 E A -5% - 5%;
WA AR 6- 12 ANA A FRAMEEE 5% E.

T 3 P A8 K ARG L E AT BLAA

T AR IR SRR A FENF

55, AW 34, AURIF
[N P
R AT 5 B R BT R

nre

G

14, A
a2t

AT BT LF .
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B &E SR A (RN a) 29 BHEAREEE AR S, LEESIERT S LS.

AR AR B AR A BT A [ 3]” (VAT BAREEIER") TR, AREFRFDRA, EMHIMFNIA TR
VBT 77 Ko ARG AT IR SRR ReG B4 424 #3. 31 A, B 4. FIL, SoEMRIek
o8 AR FAl 7y KA . 2 H @A F R FIL, FEPBA A BEIELSRMA RAE)", BRF RRE
ATIEAT A R & 6 M FefS i,

AIRAE 69 7 AT B RS BIARTA T AA T2 8T FAR I AH A, (2B SHER B LA TA R AL
AT 8 04 A M A T TRARAEATIRIE, AIRE BB A RAR )RR LB 7 ik, HAIRE FTEMN
AT R 55 Al K AR TR 9 ILE AT 3 S LR —5, B AR A R R AR AT 49 bk = A4 491247 AL 4%
SR K 5 A K 9 AR R AT RAE, AR P 600 L. T34 BB AR AP & A o
W, EXREELELOHEILT, THRAOMKALE, FTRMEARRBRE AL KA REANEAIV T iE0S
B AEA L E L 53011, s KB AU R R AL e b AT AT BT AT 25t 69 & LR ) SR AR

AREAH B EZR, EALTHR YRS F RAEFTIES, 2T LN EAHREHET. KRERBNIE
ITIEA R R T A THRAH ERGAE, TR EEZURRELSHARLE. KREFTRAGIELAILRT L
WM. IMERIK A TR A S ICE Rk sh, i E6) 4 RAER AR R RN,

BP RS H R EAIEAAET R AR EEINAG AR TR, T AL AARE SRR T AR GE—RE.
EHFRRARE R FIRS B & W doif 09T A AR ) 69 & Ak = 5, AR B LR 2 & L AT ATME L, B4
FIEVIRBAREAR B BARAE AT EINRE R GRS LRI, AR (FA L&) FRMR LR TR,
MEARY . WETORERNEATNELTMRZR . BE. RIS ORLBEEN, BEELATHIRE T
A BT R AR B DU AT AR, AT BHE 34 M) RATAEAT A AN AR 7.

B RRSFE LT, BETER M REAM T B2 HA RS T 3 RGN 8) B RATIE R FT AT R 5, 7T hie>
N B) E fERAR R EIARAL S AP AR IR G

ABEHFEBALE . AASELSREERBLEAN T RAKGLLE . AAEATREGAR. BEIEAHF
T E A AN B AIRE AL A B A HE AN E P . KRS TIRMAAT S B S ENE, AR FEEMH AL fE
1. AR GEABIRHA AL E S MEE AR, AR IUEE A IEAMNA A E P F REIFAET C3 4(%
C3 ) WK MLA; AREFT LI EAEBIAE BAHE P 9HHRL. BAFERE R, RERAHHEZ
BP R THLIEAREERTEGZNRE%, A TARE FREGETIEARES T L, KRS QARG
g ak s FI0r. AR B A TEAATRIRE HATIRT, EEMHRA, BAIERRRIeA X HE T,

% B AR AV AEFTHAM IAALEARIRE, W G IZAMRAAS L EAT A AR TTIE, RIRE MR
B £k A 5] KA AIRAE MY A AR AR T EIN, BEIEAT A bR I EfT i1,

HAREA R T P B AEA . BAIERABRAFTA , RE—IAA].

L& EL: 3 £
w,7%: 021-60753903 #,7%5: 010-66216979 #,7%4: 0755-83831378
t A 021-61038200 t A 010-66216793 #A: 0755-83830558
W4 : researchsh@gjzg.com.cn ui4: researchbj@gjzg.com.cn Wi Ah: researchsz@gjzg.com.cn
Hi: 201204 Wl %: 100053 wi%: 518000
yk: LB RATR 5 4% 1088 5 Wik PEILTERE K5 35 4 2 ik FERERY| TR W4 1-1 5
FAERXE 7 # E2#KT % T3-2402
-4 -
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