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R H 2020 2021 2022E 2023E 2024E
=R X ONERES) 5,858 10,037 15,898 22,429 27,907
=R PNEE 25.07% 71.32% 58.40% 41.08% 24.42%
VA4 A)IE (G % L) 768 1,585 2,662 3,926 5,193
V2B A E 3 K 0.25% 106.47% 67.96% 47.51% 32.27%
P E OB (L) 0.846 1.013 1.700 2.508 3.317
B G T IR 1.49 0.86 1.08 2.05 2.38
ROE()2 &4 3] ) (#kF) 13.67% 16.74% 24.03% 29.23% 31.38%
P/E 60.56 50.56 30.13 20.43 15.45
P/B 8.28 8.46 7.24 5.97 4.85
KR 3R, B A EAF AT
A 45 6
m 2022 5 10 A 27 B3 KA 2022 F =23k, 1Q-3Q22 EILE A 100
1270, Fl3gK 68.1%; 5 H V284 40E 16.65 1470, FHIEK 65.9%. H
¥ 3Q22 ZIEF LM 4551 124, FIIEK 69.84%; 5 ILYAE A

8.531¢7T, FHIZK 69.67%.
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BANFIAT BRE, EFETRAIZH AR FH AT, 28 2Q22 AR
¥k W%, MR EHRRSES 3022 MAFINKEEF T A, 3Q22 Fig
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R AL 25%, B FE4iA 30 Z A AL, REFMER ERXI| L ASEKRE, &
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SINOLINK SECURITIES /A\ é] 4!5‘ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 4,684 5,858 10,037 15,898 22,429 27,907 i 2,070 2,738 2,865 2,504 3,638 4,829
ERE 25.1% 71.3% 58.4% 41.1%  24.4% JE M BIR 2,821 3,798 5,426 7,486 10,521 13,042
EX=RZ 73 2,842  -3,848 -6,619 -9,889 -13,913 -17,154 &5 2,153 2,874 7,776 10,729 13,074 13,676
%44 £ KA 60.7%  65.7%  65.9%  62.2%  62.0%  61.5% YNk v 488 903 4,583 4,620 5,071 5,390
ER) 1,842 2,011 3,418 6,009 8,516 10,753 A KE 7,532 10,314 20,650 25,339 32,305 36,937
%44 £ A 39.3%  34.3% 34.1% 37.8% 38.0%  38.5% %.& 3 79.1% 81.5%  86.0%  88.0%  89.9%  90.7%
5 Ak AL B A -28 -44 -39 -119 -168 -209 B Eay 0 0 0 0 0 0
%44 £ A 0.6% 0.8% 0.4% 0.8% 0.8% 0.8% B & % 642 791 1,065 1,254 1,425 1,578
44 & A -163 -181 -275 -556 -740 -865 %.& 7%/ 6.7% 6.2% 4.4% 4.4% 4.0% 3.9%
%44 £ A 3.5% 3.1% 2.7% 3.5% 3.3% 3.1% K= 1,272 1,470 1,700 1,767 1,789 1,806
& 22 9% A -232 -315 -524 -874  -1,189  -1,423 EARDE 1,985 2,349 3,350 3,457 3,628 3,777
% £ HA 4.9% 5.4% 5.2% 5.5% 5.3% 5.1% %.& 3~ 20.9% 185%  14.0%  12.0%  10.1% 9.3%
Ci¥ &3 -532 -538 898  -1,415 -1,996  -2,484 # & &t 9,517 12,662 24,000 28,796 35,933 40,714
Yo £ £ A 11.4% 9.2% 8.9% 8.9% 8.9% 8.9% 42 215 440 348 173 0 0 0
6. A4 7T #)98 (EBIT) 887 932 1,682 3,044 4,423 5,772 JLAF BR 2,704 4,259 9,483 9,709 12,477 14,569
%44 & KA 18.9% 15.9% 16.8%  19.1% 19.7%  20.7% 4R Rk 1,024 2,379 4,498 7,779 9,856 9,475
5 5% -39 -43 2 35 50 78 A RAT 4,168 6,987 14,154 17,488 22,333 24,044
%44 & KA 0.8% 0.7% 0.0% -02% -0.2%  -0.3% R 19 0 0 0 0 0
7 RAEARE -175 -270 -298 -222 -245 -255 K0 AR 945 60 377 232 169 123
N AANE TSI 1 0 8 0 0 0 Atk 5,233 7,047 14,531 17,720 22,502 24,167
EE e 21 31 59 35 40 50 il BEARE 4,284 5,615 9,469 11,075 13,431 16,547
YA A F)H 2.5% 3.7% 3.4% 1.2% 0.9% 0.9% o A 881 907 1,564 1,566 1,566 1,566
5 W A 884 811 1,690 2,893 4,268 5,645 * 4 BeAiE 1,898 2,435 3,584 5,181 7,537 10,652
Bk A F 18.9%  13.8% 16.8%  18.2%  19.0%  20.2% bR R ARG 0 0 0 0 0 0
ERE NS -49 28 15 0 0 0 R AR ARSI 9,517 12,662 24,000 28,796 35,933 40,714
L AT A8 836 839 1,705 2,893 4,268 5,645
LEES 17.8%  14.3% 17.0%  18.2% 19.0%  20.2% b & 5
PIr 4% #L -70 71 -120 -231 -341 -452 2019 2020 2021  2022E  2023E  2024E
VR~ 8.4% 8.5% 7.1% 8.0% 8.0% 8.0% E &L
4 A1) i 766 768 1,585 2,662 3,926 5,193 kA 0.869 0.846 1.013 1.700 2.508 3.317
VB FRARE 0 0 0 0 0 0  HEBRAERS 4.860 6.189 6.055 7.074 8.579  10.569
)3 B TBAN8) 64 A1iE 766 768 1,585 2,662 3,926 5,193 HFRZERLAR 0.614 1.491 0.859 1.081 2.045 2.385
A E 16.3%  13.1% 15.8% 16.7% 17.5%  18.6% 4R JEA 0.000 0.000 0.000 0.680 1.003 1.327
=R E
e RELA (ARTEFL) A el &S 17.87% 13.67% 16.74% 24.03% 29.23% 31.38%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 8.04%  6.06% 6.60% 9.24% 10.93% 12.75%
4 ) i 766 768 1,585 2,662 3,926 5,193 BN T AN B E 14.71% 14.30% 16.21% 25.29% 30.30% 32.09%
V3R R ARE 0 0 0 0 0 0 HkE
3E 94 H ok 212 319 520 388 434 465 T E RSP KE 2041% 25.07% 71.32% 58.40% 41.08% 24.42%
By & -13 -17 -80 107 -26 -40 EBIT 3 k% 4.17%  5.10% 80.44% 80.97% 45.28% 30.50%
T iE KT -423 284 681  -1,465 -1,132  -1,885 %A KR 3.12%  0.25% 106.47% 67.96% 47.51% 32.27%
2 EH LR 541 1,353 1,344 1,692 3,202 3,734 B RE 12.95% 33.05% 89.54% 19.98% 24.79% 13.30%
AT E -213 -425 -507 -399 -360 -360 K EEERH
E& -15 208  -3,127 -300 -100 -100 JI M TR AR JEYEE R S 97.8 140.5 123.1 130.0 130.0 130.0
B -238 131 18 35 40 50 B B A RE 293.2 238.4 293.7 400.0 350.0 300.0
% K ESHALAR -466 -503  -3,615 -664 -420 -410 JI A TR JEYAE R S 148.9 160.6 185.2 180.0 160.0 150.0
AR R 0 19 2,513 9 0 0 SR SRR AL 36.3 45.6 30.9 20.4 14.8 11.9
AR TR 808 -212 -315 -227 0 0 fEfkEeA
Eat) -287 -178 578  -1,085 -1,584  -2,087 # R AR R ARG -22.16% -48.32% -62.11% -51.40% -50.83% -48.45%
L & SRR 521 -371 1,620 -1,302  -1,584  -2,087 EBIT £ &4k 424K 22.7 21.7 -811.2 -86.2 -89.1 -74.5
e 3 596 476 -659 274 1,198 1,237 K f4E 54.98% 55.66% 60.55% 61.54% 62.62% 59.36%
KR NE R BAERAAR
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T 45 P AIHK IR PR IR A T3 ¥ A8 % HRE I B E AT B
B —AA —AR AR =ZAA SAA TG PARBREELTENS “EN” F Lo, A
EIN 2 7 29 102 SHHE IR 24, h R I 34, A BHET 1 4
gt 0 i 3 0 o, ZETFHIHAERERSL TS, AT FHRTE
S 0 0 0 0 PP
R 0 0 0 0 RALTF N5 PR KT
wey 40 B AP L 1.00 1.00 =% A; 1.01~2.0=##; 2.01~3.0=" 1%
ok BRI 3.01~4.0=% %
S & 18 5T B AR AR ) INLv) i s 5 ey ea !
a2 B 3 L. 4 B 4R 83.47 F-----mmmmmme e e - 600
1 2022-04-20 3 48.63 60.00 ~ 60.00 500
2 20220426  #H 40.99 60.00 ~ 60.00 e B | w WRTTTTTTTT i
3 2022-08-26 FEN 58.74 N/A 64.43 pF--------op (-l 7771 300
54.91 |---#MfS-qp i wro oo oL T -1 200
45.39 - - == - 100
35.87 0
5 5 N B B &N B B §
S 8 8 5 § 8 & 5 §
B EAEAFE S 8 8 8 2 8 8 8§ o
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4 %) = 9.
AAEAIRNA P B 2 BiE AR EFERE R AE, CEESEATF9 L 554,

¥ 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.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
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 .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
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 B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
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 AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (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 EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

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
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Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.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
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