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1. g3 kAT, MR NRGHE
FIEE A - KA EIRY , 2022.10.17

2. Qg3 KRGS, BN RRKE
- KA , 2022.8.30

3. (g4 BARE, TEY R T At
KA EIEY , 2022.4.28

i?& A SAC k% §: S113051808000:

(8621)60230221
yuan_wei@ gjzg.com.cn

Y RKASTH, 2BAHAHRMEES

NG KARIGR (AR TF)

R E 2020 2021 2022E 2023E 2024E
BN (B F L) 14,583 16,759 20,239 25,069 31,700
TAL PN K F 30.89% 14.92% 20.76% 23.86% 26.45%
Va4 FE (B 7 ) 1,062 791 1,031 1,403 1,916
JER=FZ I NEE B 51.17%  -25.51% 30.26% 36.13% 36.59%
P B AR MO () 1.613 1.000 1.086 1.478 2.019
H R Z T IA AT 2.97 1.97 1.94 3.14 3.53
ROE()2 &4/ 3] ) (# ) 19.73% 14.44% 17.51% 20.85% 24.32%
P/E 4858 42.09 2954 21.70 15.89
P/B 9.58 6.08 5.17 452 3.86
Rk e FAR. BAEAFRAT
b 55 & 3R
m 10 A 27 B, Na KA 2022 FZFERE, TZFEEIKAN 148.2 1L

L, BlH+20%; FLIFEAA)E 9.23 12U, FlH+13%; LII=dE)afs
A8 9.17 4270, R H+21%.

B AE=FFRE, NG LIV 50.97 12T, FlH+19%; 5= BL)3AEEA)E
2.091¢7L, FH+21%; A 4edp)aa440E 2.12 10T, R H+25%.

ZEHH

m LG RFASTE, fTLRANFEHERHER. MERFEHER A, WEHS

AEETRABIGG AR, N BAREAF ST, BAFLEMD KL, 2022 F
WMEZFE, NaHERAEAH 24% (-00lpct) , T E A EH 5%

(+0.09pct) , AFRFMEH 0.24% (+0.16pct) . ssf, % B FA T Ik
REATWAHFHE, N 47, DTP &Attig k2, 2022 7 =& Z N3
R R TSI B 105 1270 (+26%) , N B 73.1%, LRk
FREHRA 3.46pct. BAFAL, MARIHBREFTHIAEY K. TLE
BRI, RIEHR LR, N5 W P — SR,

B I ERRY RATHE, MBEREBRLBAGRS. N RMEEHHLE,
Wit g, M. AT A =MHFX, BIHEHRNTERRT K. B2
202249 A 30 B, N&)11E4H 9578 K, HEF B JE 1727 K. 2022 7]
ZEENG I HETE 425 K. WHJE 310 K. mBJE 792 £. 2022 % =
ZE, NEBERMARILT, Rk, L. BH. HBERTIE
¥ K 153%. b, &) Ae Bk SR kIR, SFHTEE 4 4 23 AT, Ao
B EHERF G K 85%, Am B AN L SR G K 55%. 28] 1B
R ARIBAR, FEINARF R GBI, w8 BAVGHH Pt —F mig,

B RELSFLRR%, FLETRLGFIHEE. 28 BRAEIHEE LS, K
AE. ABATER AL, Bid “KEMMEE” JEF. K34 B2C.
020 F 4 HREEMFHAARRLENMGER. B 020 #HRET
JEBEFEH 85%. &K LN SA B RA NG KREARE, B AHNE] F R
tlk 5388, TRILANE MEE .

B F) TR B F

m EENE I Y R, TR 22-24 F)aE4A 155 4 10.3 12, 14.0 12
F219.212, 355 A4 30%. 36%. 37%, HiF “EAN” FK.

e 3R

B PEREFB A M, R FINATEATL;, T T H RS, AKX &+
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 11,141 14,583 16,759 20,239 25,069 31,700 i 1,716 3,750 2,792 935 1,157 1,461
ERE 30.9% 14.9%  20.8% 23.9%  26.5% JE M BIR 558 659 1,052 1,453 1,587 1,991
EX=RZ 73 6,743  -8,973 -10,366 -12,407 -15,342 -19,369 &5 2,055 2,683 3,630 3,569 4,414 5,572
%4 £ HN 60.5%  61.5% 61.9%  61.3% 61.2%  61.1% Bk v 1,139 1,205 393 483 493 542
ER) 4,399 5,609 6,394 7,832 9,727 12,331 A KE 5,468 8,297 7,868 6,440 7,651 9,565
%4 £ M 39.5% 38.5% 38.1% 38.7% 38.8%  38.9% %.& 7~ 63.1% 67.3%  45.4%  36.6%  37.6%  40.3%
b Fa B n 61 -60 -68 -101 -125 -159 * B F 17 150 150 150 150 150
% £ HA 0.5% 0.4% 0.4% 0.5% 0.5% 0.5% B & % 1,119 1,287 1,920 2,139 2,344 2,533
44 & A 2,899  -3,471 -4,266  -5,060 -6,217  -7,798 %.& 77 12.9%  10.4%  11.1%  12.1%  11.5% 10.7%
% £ HA 26.0% 23.8% 25.5% 25.0% 24.8%  24.6% K= 1,827 2,396 3,348 3,915 4,487 5,058
& 22 3% A -520 -702 921  -1,052 -1,253  -1,522 E AR~ 3,204 4,035 9,468 11,176 12,702 14,174
% £ HA 4.7% 4.8% 5.5% 5.2% 5.0% 4.8% %.& 3~ 36.9% 32.7%  54.6%  63.4%  62.4%  59.7%
Ci¥ &3 0 5 -45 -40 -50 -63 # & &t 8,672 12,332 17,336 17,616 20,353 23,739
Yo £ £ KA 0.0% 0.0% 0.3% 0.2% 0.2% 0.2% 42 215 69 192 1,071 449 575 637
6. A4 7T #)98 (EBIT) 918 1,372 1,094 1,579 2,081 2,790 JLAF BR 3,496 4,656 5,374 5,883 7,482 9,441
% £ KA 8.2% 9.4% 6.5% 7.8% 8.3% 8.8% b RS Ak 438 621 731 664 773 933
4 5% A -30 1 -170 -270 -304 -307 R fik 4,003 5,468 7,176 6,996 8,830 11,012
% £ HA 0.3%  -0.1% 1.0% 1.3% 1.2% 1.0% K5 16 0 0 0 0 0
F 7 BALRE -15 -33 -34 -44 -17 -32 K0 AR 321 1,291 4,224 4,261 4,302 4,331
N AANE TSI 0 8 35 20 20 20 Atk 4,340 6,759 11,400 11,257 13,131 15,343
EE e 16 18 9 -5 10 10 HE R ARE 4,240 5,385 5,479 5,887 6,729 7,879
YA A F)H 1.8% 1.3% 0.9% n.a 0.5% 0.4% o A 540 659 791 949 949 949
5 W A 918 1,448 1,041 1,384 1,894 2,586 * 4 BeAiE 1,968 2,627 2,601 3,219 4,061 5,211
Bk A F 8.2% 9.9% 6.2% 6.8% 7.6% 8.2% bR R ARG 92 188 457 472 492 517
ERE NS 1 2 3 10 3 3 R AR ARSI 8,672 12,332 17,336 17,616 20,353 23,739
B AT A8 919 1,446 1,044 1,394 1,897 2,589
S 8.3% 9.9% 6.2% 6.9% 7.6% 8.2% bl 3 A
PIr 4% #L -223 -363 -240 -349 -474 -647 2019 2020 2021  2022E  2023E  2024E
VR~ 24.2%  25.1% 22.9% 25.0% 25.0%  25.0% E &L
4 A1) i 697 1,083 804 1,046 1,423 1,941 kA 1.302 1.613 1.000 1.086 1.478 2.019
VB FRARE -6 21 13 15 20 25 L3 &S 7.858 8.176 6.927 6.203 7.090 8.301
)3 B TBAN8) 64 A1iE 703 1,062 791 1,031 1,403 1,916 HFRZERLAR 3.165 2.967 1.966 1.937 3.139 3.529
F A E 6.3% 7.3% 4.7% 5.1% 5.6% 6.0% B PR REA) 0.600 0.800 0.500 0.434 0.591 0.808
=R E
e RELA (ARTEFL) A el &S 16.57% 19.73% 14.44% 17.51% 20.85% 24.32%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 8.10%  8.61%  4.56% 5.85% 6.89%  8.07%
4 ) i 697 1,083 804 1,046 1,423 1,941 BN T AN B E 14.93% 14.74% 10.21% 14.69% 17.25% 20.34%
D2 9iiE it -6 21 13 15 20 25 iR
3E 94 H ok 307 373 1,401 563 592 660 T E RSP KE 2576% 30.89% 14.92% 20.76% 23.86%  26.45%
ElZ gl & 3 -14 13 261 262 271 EBIT 3 k% 26.61% 49.40% -20.26% 44.28% 31.80% 34.07%
T iE KT 701 512 -763 31 702 477 %A KR 32.17% 51.17% -25.51% 30.26% 36.13% 36.59%
2 EH LR 1,708 1,954 1,555 1,839 2,979 3,350 B RE 32.66% 42.21% 40.58%  1.62% 15.53% 16.64%
AT E -494 -780  -1,273  -1,219  -1,092  -1,092 K EEERH
% -1,180 -309 284 20 20 20 JI M TR AR JEYEE R S 10.4 9.9 12.8 20.0 18.0 18.0
B 15 18 21 -5 10 10 B B A RE 106.7 96.4 m.1 105.0 105.0 105.0
% K ESHALAR -1,659  -1,071 968  -1,204 -1,062  -1,062 JI A TR JEYAE R S 59.4 60.3 65.2 60.0 65.0 65.0
AR FR 18 116 152 -210 0 0 SR SRR AL 30.7 27.9 25.1 19.4 14.2 10.0
AR S 704 1,451 77 -642 126 62  {zfkaes
Eai) -301 -358  -1,686 -696 -862  -1,076 # R AR R ARG -32.02% -54.57% -9.75% 10.33%  7.76%  3.80%
L F & RLER 420 1,209 -1,612  -1,548 736 -1,014 EBIT A &R 424k 301 -124.1 6.4 5.8 6.8 9.1
e 3 469 2,092  -1,025 914 1,181 1274 K f4E 50.05% 54.81% 65.76% 63.90% 64.52% 64.63%
KR NE R BAERAAR
2.

Hok ARG — AR 7 9
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SINOLINK SECURITIES

AN

T 15 P AIKIRE PR b AT LEZAE RS T R e R
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EIN 1 10 30 32 64 HH R 24, h PHT I 34, A RHT 1 4
w0 1 8 10 0 W BRI AR R RIS, AT IR RS
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 100 109 121 124 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) N i b 5 A A B
P | #5 TR M B AF4r 70.22 200
1 2021-01-27 ESN 102.20 N/A 60.07
. 150
2 2021-04-20 EPN 70.78 N/A
3 20210429  EA 76.67 N/A 49.92 -
4  2021-06-17 EPN 53.98 N/A 39.77
5 2021-08-30 %A 4460 N/A 29.62 0
6 2022-04-28 ESN 23.98 N/A
7 2022-08-30 £ 32.08 N/A ¥4 = < - - ~ = °
8 2022-10-17  FEA 33.35 N/A S 2 2 5 ¢ =2 8 B3 =8
S EAEAFRAT 2 5 & & & &8 &a 8§ #
BB LA
FEAN: FHKREK 6-12 NA A EKRMEE A 15%A E;
W AR R 6-12 AN A M _EiKWEE A 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
B WA R 6-12 ANA W FTREMEELAL SU B,
-3-
BWF AR KRG —R4ER 9
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4 %) = 9.
BAEARRA TR E) 2 F BHiE A BB E AR A, CEEIEAZTEE LT

A TAFAEAT 75 KT AR 41T HIVEATAT TS XA b, 468 #3. 51 A. 158 4. FlR, SOAER
AZACAR S E) R b7y RAE . 2L B @A A, FIL, FEABELAH “BEeiEARmARNE” , LRF
St AR HATAEATA 1R & 9B T Fafs 2.

AIRE G 7 A KT B AR A BB RA T IAA T3 6907 FoAE R K HOBA AL, (2B IEFA R LA RA R 31X
BAZ B Sy M e B RAREATIRIE., RIRE R ARAR G RERA . JLREB ST 7 %, BORRE T EA
LTS Al R R AR S AL E AT 3 E IR AR —5, B AIEARAMER AR T LA 044 5 A 94T H 42
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 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

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,

B L% R EAE AT R Yo ARSI AR AR, RIS AR R E— B £
EAFRARE R TR G E&E L s it 0 K E E KM 69+ b = 5, (EF LR 2 5 AT S TRIE, B4IE
FHEBORBIRE AR L H JEARARE AT ERRERNR T HAS LRI, AR (BH L) Bk 2L FRIE.
BERY. BEFHEERTRAALENALARMBRILL . FE. 2HIAMEHRLBMEZI, BELIEARKBRE T
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
RE MM ANMKE) ABE RAL A B AEAGE S . KRS TFHMAATES BEENE, RH G GIEAT
1R, BRI GEABRETAELHETIEIEY , KRESEE A IEA DA P8 B P P R4S T C3 & (4
C3 &) IR THALR; KIREFT UL EREBGTRFT RARNE P 694520 RK L. BARRE &, REABAA 242
BP R TFRHRLIEARE BRI EGEARES, 5T ARE FRAGETIEARERR T L, KRS B AARE A
G 69 dR Hr. AR BAEARRE TN, @K, BAeIEARRIE K IEFETIE.

% B A E A VSN Y EATIM KA ALK EAIRSE, N 1 iZ A A A A BB AT A ARIAIF AL, KRS AR,
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-
Hok ARG — AR 7 9



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

