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SINOLINK SECURITIES
ERRR IR

T ( ART ) 72287
W 3 K3 AR T)
B A (L) 0.86
&b iE AR(ICIK) 0.53
& W AE (L) 62.14
F A IR B RAK(L) 113.77/54.45
PR 300 454¢ 3657
LIRS 3000
ART(T) JRAZ 4 /7 7T)
500
10057 F--M-f---------fF---- 400
9143 M ---qpW--------F----
300
8129 [---------F--cr-f -
7115 A
61.01 100
50.87 o= : 0
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FRAS 4 BEBHT A 300
RS

1. (BAMEE EUER, RITRERKT
B -BA B M 2022 b EF Y,
2. ARFKEFRRBE, T AHTREKERZF
Mi-BE AT A A 54T, 2021.12.30

BEIR 5497 SAC BB E: S1130518070003
(8621)61038318

fanzhiyuan@gjzg.com.cn

27§ SAC $hakdk5: S1130520080003
dengxiaolu@gjzg.com.cn

xR 5%

x| 4 &

2 ¥ JF SAC $hak%F: S1130520090004
liuyanxue@ gjzq.com.cn

HAEIRTAT, BEHHERKTH

2\ 5] KRR (AR TF)

RE 2020 2021 2022E 2023E 2024E

AN (F 7 ) 404 625 645 903 1,174

Ak K F 28.20% 54.55% 3.25% 40.00% 30.00%

VaE 4 A8 (8 7% L) 111 173 173 236 321

JER=z R NS, 48.49% 55.85% 0.18% 36.43% 36.03%

#iﬁ%&ﬂy’t#x’:é(fu) 1.290 2.011 2.014 2.748 3.738

FIR 2 B I A B 1.04 1.78 2.70 244 3.72

ROE()2 &4 3] ) (##) 11.51% 15.81% 14.27% 16.90% 19.27%

P/E 36.30 55.14 35.88 26.30 19.34

P/B 4.18 8.72 5.12 4.44 3.73

Rk NG IR, B AEAFRPT

b 4 8 %

m 20224 10 A 26 B, NanEAR 2022 FRZEE 2 EIL 4.88 14, B
W 7.14%; sEIL)aEREA)E 1.31 12, B 1.81%; SEIFedE 2845 4)E
1.18 12T, FIH-0.95%. 22Q3 #IEWL 1.37 12T, FH-17.51%, Kib-
20.80%; SEIL)IHEAA)IE 0.39127T, FH-21.60%, 3R1b-21.19%; 4o
JE a8 4)E 0.31 1270, R H-33.04%, 3Rp6-31.25%.

BESM

B FERIEHEHETA, BAEBZARAE., N8 FFEFRARE, TR

FEAFRTHE, IATHREZZAAERAGRHUFBEEDZE T, E—5
BATAT i3 7B AR M A IR B 3447 K AT AL 69 35 470 LAL T 48 ZEPHE, RATIA
Ky A B SV B A R IR F B E R0, 22 M ALRELNE) B &
TR RE ) AR TR —, EAVRBET-Sia B ALEE TR, ~a 53
EABRTAT. RAAURAMNARIEG RAHFLT, o8 2203 &4 %
(39.99%, #Rib-0.36pct) Feid A% (28.46%, 3Arb-0.14pct) 17 AtRE4d
AL, BLEANE) MR IREME L S HE LT, REAFEFREAHRIEZ
FALEETICE N, RILEL A H BT RE0 B,

HRARA B FRKEE, REITHFF RKBER. RN EHAF K
i AAR@ARE, 2R KIALFAE) G Fsen Kt B A5 &% 7~ on
FZ2EFAEREHREL, ZEAFRTREELAE 58%, HEF: 1) ®kat
FZREFFHR EMC, BRTZTHMAKE A B LM, £ HNKKAL
P, NEATEERABA 2 FEN; 2) REBEZZRH THGERE FAK
#H, FHEREZ 80%~100%, LA FEHREZ 10pct, HAT LA IRA
EHRPHAPTHEVT R 245, 28 BAAKT EERRE] 2%, 2FAhi
MR FTL TR, N BMOEEBNI B P EAMSEE, FE
ARATHHEZIRR, BRMNEFAS) RRERRTEF PREFIRK.

IR

EFTHERTARERETAHFEATHTE NS, KA TFIANE
2022~2024 a4 AT A 1.73 (FiE 17%) \2.36 ( T4 26%) \3.21
(TR 29% ) 1L, st PE 4614 4 36X\26X\19X, & EPS #
2.0\2.7\3.7 7T, L% FFENIRA.,

FRARAI; RAAMMB LK, FRARECRH; RERBE.
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SINOLINK SECURITIES /A\ é] 4!5‘ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 315 404 625 645 903 1,174 i 448 144 125 176 293 502
ERE 28.2%  54.6% 3.2%  40.0%  30.0% JE M BIR 170 233 311 310 402 484
EX-R TN T -169 -231 -359 -383 -508 -643 5% 46 54 76 89 11 140
%44 £ KA 53.7%  57.2% 57.5%  59.4%  56.2%  54.8% Bk v 163 365 310 229 157 93
EStd 146 173 265 262 395 531 i/ 826 797 822 804 962 1,219
%4 £ M 46.3%  42.8%  42.5%  40.6% 43.8%  45.2% %.& 7~ 80.7%  73.0%  63.0%  56.0% 58.2%  61.9%
b Fa B n -3 -4 -6 -6 -9 -12 L RSy 0 0 0 0 0 0
%4 £ HA 1.0% 0.9% 0.9% 1.0% 1.0% 1.0% B & % 185 229 398 538 590 636
44 & A -22 ST -8 -10 -14 -18 %.& 77 18.1%  20.9%  30.5% 37.5% 35.7%  32.3%
%44 £ A 7.0% 1.8% 1.4% 1.5% 1.5% 1.5% K= 10 10 53 60 69 80
5 32 3 ) -25 -30 -38 -40 -54 -70 FERHE 197 296 483 631 691 749
% £ HA 7.9% 7.4% 6.2% 6.2% 6.0% 6.0% %.& 3~ 19.3%  27.0%  37.0%  44.0%  41.8%  38.1%
Ci¥ &3 -13 -20 -35 -38 -54 -70 # & &t 1,024 1,093 1,305 1,434 1,653 1,968
Yo £ £ A 4.1% 4.9% 5.6% 5.9% 6.0% 6.0% 42 215 16 0 0 1 1 1
6. AL ATA108 (EBIT) 83 13 177 168 264 361 JLAF BR 64 71 102 105 134 170
Yo#4 £ KA 26.3%  27.9% 28.4%  26.0% 29.3%  30.7% e R itk 13 19 28 28 34 43
4 5% A 0 0 4l 12 -4 -4 R itk 92 90 131 134 169 214
%4 £ M 01%  -0.1% 01%  -1.9% 0.4% 0.3% * #5 9 0 0 0 0 0
F 7 BALRE -1 -7 0 0 0 0 K0 AR 26 38 80 86 86 86
N AANE TSI 0 0 1 1 0 0 Atk 128 129 211 221 255 300
EE & 1 15 12 5 5 5 3E B AR 896 964 1,094 1,214 1,398 1,668
YA A F)H 0.9%  11.6% 6.0% 2.5% 1.8% 1.4% o A 86 86 86 86 86 86
5 W A 85 124 197 196 270 368 * 4 BeAiE 167 224 346 465 650 920
Bk A F 27.0% 30.7% 31.6%  30.4% 30.0%  31.4% bR R ARG 0 0 0 0 0 0
ERE NS 2 4 0 3 1 1 R AR B ARSS T 1,024 1,093 1,305 1,434 1,653 1,968
L AT A8 87 128 197 199 272 369
LEES 27.5% 31.8% 31.6% 30.9% 30.1%  31.5% b & 5
PIr 4% #L -12 -17 -25 -26 -35 -48 2019 2020 2021  2022E  2023E  2024E
VR~ 14.0%  13.6% 12.4%  13.0% 13.0%  13.0% E &L
4 A1) i 75 1 173 173 236 321 kA 0.869 1.290 2.011 2.014 2.748 3.738
D HOR R AR 0 0 0 0 0 0 B IR 10.424  11.212 12.721 14.116 16.264  19.402
)3 B TBAN8) 64 A1iE 75 111 173 173 236 321 HFRZERLAR 0.937 1.043 1.785 2.697 2.442 3.724
A E 23.7% 27.4% 27.7%  26.9% 26.2%  27.4% 4 FEAEA 0.000 0.000 0.000 0.620 0.600  0.600
=R E
e RELA (ARTEFL) A el &S 8.34% 11.51% 15.81% 14.27% 16.90% 19.27%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 7.30% 10.15% 13.25% 12.07% 14.29% 16.33%
4 ) i 75 m 173 173 236 321 BN T AN B E 7.73%  9.98% 14.01% 11.84% 16.23% 18.59%
V3R R ARE 0 0 0 0 0 0 HkE
EI A A 13 23 23 44 52 57 T E RSP KE 13.37% 28.20% 54.55%  3.25% 40.00%  30.00%
EEPZ X2t &1 1 5 9 -5 -6 -6 EBIT 3 k% 22.66% 35.84% 57.42%  -5.46% 57.66% 36.35%
ERl e ] -8 -40 -33 20 72 -52 AR KE 27.98% 48.49% 55.85%  0.18% 36.43% 36.03%
2 EH LR 81 90 153 232 210 320 B RE 147.44%  6.72% 19.43%  9.92% 15.27% 19.04%
AT Z -60 -124 -208 -188 -m -114 K EEERH
E& -160 -202 67 52 65 49 JI M TR AR JEYEE R S 95.7 97.7 85.9 95.0 93.0 92.0
A fe 1 13 15 5 5 5 AR AR 112.8 79.0 66.3 85.0 80.0 80.0
% K ESHALAR -220 -313 -126 -131 -41 -60 JI A TR JEYAE R S 75.4 74.0 63.8 60.0 60.0 60.0
AR R 532 0 0 0 0 0 SR SRR AL 157.7 184.5 208.5 235.5 168.9 129.0
AR TR -3 -25 0 4 0 0 =% &%)
Eai) -38 -43 -43 53 -52 52 # R AR R ARG -47.17% -16.22% -32.03% -28.79% -28.73% -33.65%
K& SRR 491 -68 -43 50 52 52 EBIT A &R 424k 488.1  -302.6 262.1 -13.4 72.0 89.2
e 3 352 -291 -16 51 117 209 ®F RARE 12.46% 11.77% 16.18% 15.39% 15.42% 15.24%
KR NE R BAEAAR
-2
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SINOLINK SECURITIES /L‘\é] 4‘:5"i$
B A Y e Gt LEZAE RS T R e R
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EN O 0 6 12 19 HWHET IR 29, h PR F 34, h RHTF 4
w0 0 0 0 0 oo ZR MR RARS, AT HFHRTR
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 000 100 100 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) N i b 5 A A B
A% ¥ #4 TH A 10463 =
1 2021-04-21 ESN 55.87 N/A ' o
2 2021-08-17 EA 70.22 N/A 2Ll 0
3 2021-10-26 EPN 65.30 N/A 78.63
4 2021-12-30 FEAN 105.60 N/A 65.63 20
5  2022-08-15 ESN 96.07 N/A 5 63 o
39.63 0

kR BAEFFRIT

F R LG HLA:

FHAK 6 - 12 NA A L3R EAL 15%A L
FH AR 6 - 12 N A A _ERMa A 5% - 15%;
Fdpkk 6 - 12 NANESHREEL 5% - 5%
FEAA R 6 - 12 AN A A TR E A %A L,

FEN:
W
bk
BAF:

201027

210127

210427

210727

211027

220127

220427

220727
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4 %) = 9.
BAEARRA TR E) 2 F BHiE A BB E AR A, CEEIEAZTEE LT

B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
BAZ B Sy M e B RAREATIRIE., RIRE R ARAR G RERA . JLREB ST 7 %, BORRE T EA
LT R B AR IR S SR T 9 Z IR E LR —E, B SR RAME A AR BT LAt AH 7 A 0T B4
AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K AT & A Bt
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
E 24 b 53007 A5 S B AU A BV KA G E A AT A BT BT 20 th 69 & LR B B AR .

KBERABZFEZR, EATHR G REEAA FEEETIE,A, kL L2 HRELiSF, KARERRNIE
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.
ERFRARE R T IR G B &+ L ho i 0 8 T E LR 69 Ak = 3, 1E 0 B M2+ W AL #4708, B4R
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEAY. BEFHRZERTEALAET LR RIER . FE. 2RISR LBEEZI, Btk RIS T8y
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.

ABEHEERLE. RALELWEERBETAN T RAFGOLELE. A ZARBEGAN . BEIEAHF
FRE M ANMKE) ABE RAL Y B AEAYE S . KRS TREAT S B G ENE, RS AT 1S
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
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
A9k S HI BT, AR B 2RSSR RE BT, BEMRL, BEiEATREA K EETIE.

% Bl A E A VAN Y EATHM A ALK E AR, W 1 iZ M KA A BB AT A ARIBAFFTAE, RIS MR
B £ E A 18) K i AR S M KA A A AR T EN, BAiEAT A R I T/,

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
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 -

Hok ARG — AR 7 9
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