2022 4% 10H 27 H

g i

FRE#ZEE (601985.SH) EA ( 4HFTH )

=] = IIE 75

SINOLINK SECURITIES
ERRR IR

o8] BF

THMAE ( ART): 6.057T
W B ART)
B A (L) 188.50
&b RiE APR(TRR) 188.50
EHAE(L) 1,140.45
F A B R & RAK(T) 8.26/5.83
PIE 300 F 3631
HiEdsH 2983
AR (5E) FRAZ (7 73 7T)
3000
784 2500
et 2000
694 1500
6.49
6.04 1000
559 -/ 500
514 0
N N N N N
o — < ~ o
— o o o -
BN N N N N
JRAE & H R e FYR300
eSS

1. €22H1 A w277, FHeR -+
EAzw FIREIEY, 2022.8.25

2. (L RATHAL, AR T ARITIE 2 -

T EELEERELY, 2022.8.3

HE R 54 SAC BkBE: S1130510040001

Xujunyi@gjzg.com.cn

BB G ERF, LGHETH

2N 3] RAFHARP)

3 B 2020 2021 2022E 2023E 2024E
& W (F 7 L) 52,276 62,367 72,508 76,696 81,313
RN SN 13.48%  19.30%  16.26% 5.78% 6.02%
Ja84A4)I8 (8 % L) 5,995 8,038 10,650 11,976 12,992
JaB A E 3 K F 29.98%  34.07% = 3249% = 12.45% 8.49%
P E OB (L) 0.343 0.459 0.565 0.635 0.689
R BRI RAR 1.78 2.03 1.95 2.39 2.47
ROE()2 /& &2 3) )(#54) 851%  10.56%  11.99%  12.25%  12.06%
PIE 14.32 18.09 10.71 9.52 8.78
P/B 1.22 1.91 1.28 1.17 1.06
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s
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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- 2T 3 IN 46,067 52,276 62,367 72,508 76,696 81,313 i 10,887 15,402 13,064 17,659 20,306 31,513
ERE 13.5% 19.3%  16.3% 5.8% 6.0% JE M BIR 7,317 10,726 15,998 18,719 19,800 20,992
EX-R TN T -26,789 -28,862 -34,806 -37,763 -39,624 -42,984 &5 18,968 20,173 22,755 22,761 23,883 25,908
Yo £ £ N 58.2%  55.2% 55.8%  52.1% 51.7%  52.9% Bk v 5,069 5,650 5,989 7,475 7,763 8,276
ER) 19,278 23,414 27,561 34,745 37,072 38,329 A KE 42,241 51,950 57,806 66,614 71,752 86,689
%4 £ M 41.8%  44.8%  44.2%  47.9%  48.3% 47.1% %.& 7~ 12.2%  13.6%  14.1% 153%  16.1% 18.7%
b Fa B n -552 -605 -660 -870 -920 -976 * 3K 3,572 4,040 5,389 5,236 5,336 5,436
% £ HA 1.2% 1.2% 1.1% 1.2% 1.2% 1.2% B & % 287,993 312,142 329,912 346,479 352,096 356,553
44 & A -56 -63 -79 -73 =77 -81 %.& 7/ 82.8% 81.8%  80.5% 79.8% 79.2%  76.8%
% £ HA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% A o 2,129 4,029 5,419 5,359 5,303 5,250
% 12 % ) 2,025  -2,346  -3,202 -3,988 -4,218  -4,472 E AR~ 305,398 329,796 351,816 367,566 373,066 377,417
Yo 4h # A 4.4% 4.5% 5.1% 5.5% 5.5% 5.5% %.& 3~ 87.8% 86.4%  85.9%  84.7%  83.9%  81.3%
B & 3% 570 -1,026 -1,337 -1,305 -1,381  -1,464 #E & 347,639 381,746 409,621 434,180 444,817 464,106
%4 £ M 1.2% 2.0% 2.1% 1.8% 1.8% 1.8% 42 442 32,652 38,836 39,671 32,284 25,643 25,643
& A4 7T A8 (EBIT) 16,075 19,374 22,284 28,509 30,476 31,336 JLAF BR 13,974 11,802 17,944 17,773 18,652 20,224
Y% & KA 34.9% 37.1% 35.7%  39.3% 39.7%  38.5% b RS Ak 2,266 3,989 7,958 5,913 6,246 6,528
5 5% 7,130 -6,960 -6,871 -9,131 -9,125  -8,736 A Rk 48,892 54,628 65573 55970 50,541 52,395
Y% & KA 15.5%  13.3%  11.0% 12.6% 11.9%  10.7% * Rk 181,027 175,757 176,611 196,611 196,611 196,611
7 RAEARE -205 -289 276 0 0 0 K0 AR 27,437 34,871 42,160 36,426 36,167 36,114
NP L & 0 0 0 0 0 0 Atk 257,356 265,256 284,343 289,007 283,319 285,120
EE e 174 141 195 167 170 174 HE R ARE 50,054 70,462 76,123 88,799 97,759 107,735
YA 7 ) 1.7% 1.1% 1.2% 0.8% 0.7% 0.7% o A 15,565 17,456 17,523 18,850 18,850 18,850
5 W A 10,255 13,226 16,475 21,113 22,848 24,220 * 4 BeAiE 17,252 21,063 26,053 33,686 42,646 52,622
Bk A F 22.3%  25.3% 26.4% 29.1% 29.8%  29.8% bR R ARG 40,229 46,027 49,155 56,375 63,740 71,251
ERE NS 95 -46 84 35 40 45 R AR B ARSS T 347,639 381,746 409,621 434,180 444,817 464,106
B AT A8 10,349 13,179 16,559 21,148 22,888 24,265
S 22.5%  25.2%  26.6%  29.2% 29.8%  29.8% bl 3 A
PIr 4% #L -1,942 2,232 -2,505 -3,278 -3,548  -3,761 2019 2020 2021  2022E  2023E  2024E
VR~ 18.8%  16.9%  15.1%  15.5% 15.5%  15.5% E &L
4 A1) 78 8,407 10,947 14,055 17,870 19,340 20,504 kA 0.296 0.343 0.459 0.565 0.635 0.689
D2E- 9L ¥t 3,795 4,952 6,017 7,220 7,364 7,512 B IR 3.216 4.037 4.344 4.711 5.186 5.715
)3 B TBAN8) 64 A1iE 4,613 5,995 8,038 10,650 11,976 12,992 HFRZERLAR 1.675 1.783 2.032 1.947 2.390 2.469
F A E 10.0% 11.5% 12.9%  14.7% 15.6%  16.0% B PR REA) 0.180 0.210 0.160 0.160 0.160 0.160
=R E
e RELA (ARTEFL) A el &S 9.22%  8.51% 10.56% 11.99% 12.25% 12.06%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 1.33%  1.57% 1.96% 2.45% 2.69%  2.80%
4 ) i 8,407 10,947 14,055 17,870 19,340 20,504 BN T AN B E 4.20%  4.76%  5.32%  6.28%  6.55%  6.45%
D HOR R AR 3,795 4,952 6,017 7,220 7,364 7,512 iR
Bl A 11,320 12,133 14,779 15,912 17,350 18,499 EELHFPAKE  17.20% 13.48% 19.30% 16.26%  5.78%  6.02%
EEPZ X2t &1 7,141 7,220 6,698 9,209 9,307 9,054 EBIT 3 k% 14.81% 20.52% 15.02% 27.94%  6.90%  2.82%
T iE KT -799 827 76  -6,286 943  -1,507 %A KR -2.62% 29.98% 34.07% 32.49% 12.45% = 8.49%
2 EH LR 26,069 31,128 35,608 36,704 45,055 46,550 B RE 7.47%  9.81%  7.30%  6.00%  2.45% = 4.34%
AT E -24,541 -23,924 -25,047 -31,752 -22,710 -22,705 K EEERH
% -1,493  -3,934  -1,680 153 -100 -100 JI M TR AR JEYEE R S 41.4 55.6 73.8 88.5 88.5 88.5
B -268 291 688 167 170 174 B B A RE 248.1 247.5 225.1 220.0 220.0 220.0
K& S ALHR -26,302 -27,567 -26,039 -31,433 -22,640 -22,631 JI A TR JEYAE R S 171.5 135.1 134.1 140.0 140.0 140.0
AR R 2,093 20,033 2,131 5,281 0 0 SR SRR AL 1,624.2 1,557.9 1,469.5 1,337.3 1,279.1 1,215.3
i AR R H 15,057 -6,886 6,034 7,580  -6,641 0 #Z1gah
B -13,830 -12,839 -19,913 -12,704 -12,534 -12,289 A R ARIK R ARG 232.24% 177.12% 173.21% 151.69% 130.61% 111.59%
K& SRR 3,320 308 -11,747 158 -19,175 -12,289 EBIT A &R 424k 2.3 2.8 3.2 3.1 3.3 3.6
e EAE 3,089 3,872 -2,179 5429 3,240 11,630 = R AE 74.03% 69.49% 69.42% 66.56% 63.69% 61.43%
KR NE SR, BAEARAT
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Yo 0 0 0 0 0
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B TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AIRAE 6 AT B AR A BRI RA R IAA T2 69T FAT R E BB LA, 2 E R4 R RA R X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
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
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 .,
BERY. BEFHEERTALE AR BRIZT . FE. D RASGRLBEEZN, BIEATHIBS T4
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
1. BRI GEABREFAE L HEIEIE), RKIRESEE AEA DA P8 B P P 3P4 5 T C3 A (%
C3 &) KT HALA;, RIS LA ER BT RF BAFNE P 942K L. BARREZ, BRI A 42
BP R TFRHRLIEARE BRI EGEARES, 5T ARE FRAGETIEARERR T L, KRS B AARE A
& 694k . A2 B A EAERIRE AR, BAETRA, BEiEA TR A EETIE.
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