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= 1 18 (688733.5H) SEA (TR ) A3 B3R

THMH ( ART): 54.69 7T

W3 4B (AR T)

B (LIR) 2.00
&J:ﬂ*‘o.uzﬁ A PE(MLI) 1.23
B HE (L) 109.26
F R B R & RIK(T) 93.31/45.69
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2. KEHHH Q2 B, AFLEHEE
W2 5id 1H22 L ...», 2022.7.26

3 CHRAFAAT G, iRk B F S
SRR -FELEH K., 2022.6.13
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chenchuanhong@gjzq.com.cn

R & 1

RAEAA
huyuanyuan@gjzq.com.cn

3022 TR ESA, 1023 BAIR T & &

2] RRIGR AR )

IR H 2020 2021 2022E 2023E 2024E
ER X ONEWEWN) 192 423 750 1,520 2,572
=R PN 16.44% 119.85% 77.45% 102.58% 69.27%
Va8 FE (G 7 L) 45 108 201 353 613
V3B A) 838 K F 1.79% 139.98% 85.52% 75.69% 73.77%
ﬂim—ﬂrﬂx%:ﬁé(ﬁ) 0.330 0.594 1.102 1.936 3.364
R T ILA T 017 -0.19 0.88 1.26 3.05
ROE()2 &3] )($ ) 9.31% 8.83% 14.91% 22.64% 31.83%
P/E 0.00 134.28 49.63 28.25 16.26
P/B 0.00 11.86 7.40 6.40 517
KR NG IR, B AEAARPT
b 45 )
m 10 A 28 B, A& 3Q22 k4 3Q22, A& I E LKA 1.60 1274,

YoY+42.9%; LI )34 F)E 3290 7T, YoY+48.3%; I Audk)afi4F)
2945 7 7T, YoY+37%. EIAFATRH.

BEHH

m HEHARE, BRIKREFHE. 3Q22 A3 3485 FitHE~ 7000-8000 v,
FZIRAIAE S 7000 vh A4, FRL+30%, IR S K. Q3 ﬁﬁx%ﬂ%
4 39. 8%, IRpb-1.5pct, $h4% ek 5 ATt 4 4000 Tfrk, R THE,
24 Hest: THEP 3T a M FEER, 21 ﬁm%é’/ﬂ&xaﬁ
*“%@QFWW%%%TK it 2H22 TR — kMR, 2. A% &
ZEENI T RBESH TR 757.64 7T, nﬂffﬁﬁ%ﬁ@ﬂi B A, AR
TRERA. ME 1Q23 A3 RUIK =R B PGETE, FABNS G,
RAFR B S, BobiAIA 2 IREZE 5000 T/obAKF.

m 22823 Hsh P HA Q4, ANEHEFIRIMk LRI, TEREEKRE R
YIS, 25 B RFGEA 3 ekl b, 23, N3] F T 10 75
b, HEFA 6 ek, BebAA 2154 5 5000 Tl KE, LLRFG
K.

m REAHAESK, ZEARNEHA, NE A LI AR B M K, Fo
AERRAREREL, BAr2HTHEEERSELK. H, 2 5]#’73?.
ZRIMBEAAE TG, BETREN K, KRG F M LA
FACTRIRAT AL S5 Ak G- 3947 230 R IR A

CRAEDILE & -2

B RN TIANG 22-24 S AFFN, Tt 22/23/24 505 JaE% 1855 A
2.01/3.53/6.13 127 (#1164 2.41/5.05/7.61 127 ), EPS % 1.10/1.94/3.36
T, *FE PE %4 50/28/16 4%, 43 “EAN” R4,

ﬂLF“Jk'T‘
m AR ENARE AT, THELRATRINE, HFS FAM
%mw
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HER: ZHRIREFTR #HE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 165 192 423 750 1,520 2,572 Ll 47 26 530 103 217 363
HrE 16.4% 119.9%  77.5% 102.6%  69.3% I IL%H 88 108 239 305 611 1,030
EX-R TN T -89 -121 -242 -430 926 -1,560 B 55 45 86 17 254 433
%44 £ A 53.9% 62.7% 57.3% 57.3% 60.9%  60.7% H b A 130 97 48 81 118 168
EX 76 72 180 320 594 1,012 R K 321 275 903 606 1,201 1,994
%45 £ A 46.1%  37.3% 42.7% 42.7% 39.1%  39.3% %.& %/~ 58.4%  47.6%  63.3%  32.7%  39.3%  43.9%
2 A A4 A Aa 2 -3 -4 -5 -8 -13 SRSy 0 0 0 0 0 0
%45 £ A 1.2% 1.3% 0.8% 0.6% 0.6% 0.5% B & % 7~ 212 252 410 835 1,174 1,586
44 & A -8 5 9 13 24 -36 %.& %/~ 38.5% 43.6% 28.7%  45.0%  38.4%  35.0%
% 4 1 A 4.6% 2.4% 2.1% 1.8% 1.6% 1.4% = 10 27 26 270 514 756
% 22 % A -1 -16 -28 -45 -82 -125 FERBEF 229 303 523 1,249 1,857 2,544
%4 B KA 6.6% 8.2% 6.5% 6.0% 5.4% 4.9% %.& # % 41.6% 52.4%  36.7% 67.3% 60.7%  56.1%
B & 3% -1 -15 -24 -44 72 -108 # &%t 550 578 1,426 1,855 3,058 4,538
%45 £ A 6.6% 7.6% 5.7% 5.8% 4.7% 4.2% 42 IR 10 5 5 63 554 962
6. AL AT 4198 (EBIT) 45 34 116 214 407 729 FATHIR 60 36 93 137 351 709
%44 1 HA 27.1%  17.8% 27.4% 28.5% 26.8%  28.4% 4R R 16 20 57 46 94 177
4 5% A -2 0 -2 -4 -42 -86 iy 86 61 154 246 999 1,848
%44 1 HA 1.3% 0.2% 0.4% 0.6% 2.7% 3.3% * #5 0 8 18 236 475 739
w7 BALIRE 0 -1 -4 -2 2 -2 H K AR 16 25 28 26 26 25
N AANE TSI 0 0 0 0 0 0 i 102 94 201 508 1,500 2,612
% P 1 4 5 8 12 18 L@ BBRARS 448 484 1,225 1,346 1,558 1,926
%5 7 )5 1.8% 7.7% 4.1% 3.3% 3.0% 2.6%  HF: mA 137 137 182 200 200 200
2 b A 46 44 123 227 399 694 A o BLA)E 64 91 189 310 521 889
&k A1 F 27.8%  23.0% 29.0% 30.3% 26.3% 27.0% b B A AGE 0 0 0 0 0 0
ERE NS 5 8 1 2 3 4 R A R AR 550 578 1,426 1,855 3,058 4,538
5L AT )98 51 52 124 229 402 698
S 30.8% 27.1% 29.3%  30.5% 26.4% 27.1% b R A
Pt 1% A 6 -7 -16 -28 -49 -85 2019 2020 2021  2022E  2023E  2024E
1R F 12.7%  13.4% 12.6%  12.2% 12.2%  12.2%  HE3BHF
4 A1) i 44 45 108 201 353 613 MR 0.324  0.330 0.594 1.102 1.936  3.364
D&t 0 0 0 0 0 0 B I 3.279 3.545 6.727 7.390 8.552  10.570
)3 B TBAN8) 84 F1E 44 45 108 201 353 613 B R B ENEAR -0.093 0.173  -0.187 0.879 1.263 3.048
A E 26.8%  23.5% 25.6%  26.8% 23.2% _ 23.8%  AFRRMELA 0.000  0.000 0.000 0.402 0.706 1.227
ERE
e RELA (ARTEAA) &S 9.89% 9.31%  8.83% 14.91% 22.64% 31.83%
2019 2020 2021  2022E  2023E  2024E Bk BE 8.06% 7.80%  7.59% 10.82% 11.53% 13.51%
4 ) i 44 45 108 201 353 613  H#BATAKEF 8.50% 5.93%  8.10% 11.41% 13.82% 17.66%
b R R ARE 0 0 0 0 0 0 H#k%
B 14 22 36 49 79 18 T ELHUAKKE  42.85% 16.44% 119.85% 77.45% 102.58% 69.27%
EE=2 &1 2 -5 -5 -4 28 67 EBIT k% 60.19% -23.77% 238.90% 84.62% 90.46% 79.13%
e v 73 -38 -173 -70 -208 -189 AR KE 112.95%  1.79% 139.98% 85.52% 75.69% 73.77%
% & EHRAEA R 13 24 -34 176 252 609 B SRS 98.58%  5.17% 146.63% 30.02% 64.90% 48.38%
F AT L 27 -81 -159 -766 -681 795 KFETEEH
W% 1 0 0 27 -14 20 ORI RS R K 95.3 123.2 97.9 98.9 99.8 100.8
B -116 46 61 8 12 18 KR AHRK 187.9 152.5 98.8 99.8 100.8 101.8
K E S AAER -143 -35 -98 -786 -683 798 LA IREKRIAE R4 170.7 96.6 26.4 31.7 38.0 457
1 AR S 234 0 649 0 0 0 B 2 75 PliE R4 412.2  388.5 257.4 226.9 161.1 130.8
AR A -34 3 7 276 730 672  #EfkEeh
EX) -7 20 21 91 -186 -337 % R AR RS -36.25% -19.77% -43.57% 12.49% 50.40% 68.11%
% I HRLER 192 A7 635 185 544 335 EBIT 4| &R FE 424k 20.9 108.9 71.1 47.8 9.8 8.5
R 37 29 502 -426 114 146 w7 R E 18.53% 16.25% 14.08% 27.41% 49.06% 57.56%
Kok NE AR, B ATEAFRPT
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T 25 F FG R IR PR I FE AT

B # —An" —AR —AA =ZAA xAA
FEA 0 1 11 14 28
fpes 1 2 2 4 0
bk 0 0 0 0 0
B 0 0 0 0 0
T 2.00 1.67 1.15 1.22 1.00

SRR BIRHIE

L & JE.FF B IR (AR )

A5 B H# G w4 B ARH

1 2022-06-13 FEN 73.7480.00 ~ 120.00

2 2022-07-26 FEN 76.79N/A

3 2022-08-26 FEN 61.56 N/A

kR B A EAFR T

IR EZ VLA

FEA: AR R 6-12 MNA R k@ EALE 15%A E;
W MR ER 6-12 AR EREEAE S% - 15%;

X
IR

TR K 6-12 NA R TSI EAL -5% - 5%
T Ak 6-12 /N0 A FREWEEA 5% k.

T A0 K ARE IR KL E AT LA

5, ZEFHITEFEREG TS, BATHFHRTZE
DR
TSI 4 b P 3R R AT R
1.00 =% A; 1.01~2.0=3%#; 2.01~3.0=F &
3.01~4.0=8
N Fi(T) P s e S A A
95.94 zgg
85.86 250
75.78 200
65.70 122
55.62 50
45.54 0
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4 %) = 9.
BAEARRA TR E) 2 F BHiE A BB E AR A, CEEIEAZTEE LT

¥ 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& Bl T
W% 021-60753903 w%: 010-66216979 w5 0755-83831378
£ H: 021-61038200 £H: 010-66216793 A 0755-83830558
Bl 45: researchsh@gjzq.com.cn B[R 45: researchbj@gjzq.com.cn #r45: researchsz@gjzq.com.cn
uim: 201204 wi%: 100053 w4 518000
Hodb: bR 5 @)% 1088 5 Hodb: F BT EREKEL 3T 4 & ik PERY|FTRERE P oW 11 F
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