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THMH (AR T): 3250 T
W 3% #% 3 AR F)
B A (L) 5.74
ek RaE APR(LRE) 5.66
ETA(ALT) 186.66
F 1 MR & RAK(T) 36.07/17.91
PR 300 F# 3541
LiEdgak 2916
ART(E) JRAZ 4 T3 T
600
32.67 2 500
] 400
27.52 300
22.37 .| 200
100
17.22 0
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1. (—K™MmE, BRHHif-FiLaiayg
KEEZY, 2022938

WAIHE  5470% SAC k%5 S1130521120003
xieliyuan@gjzg.com.cn

ﬁf ﬂﬁz 2 H7 JF SAC $ik k5 S1130522010004
hehongping@gjzq.com.cn

i

BRAA
dengying@gjzq.com.cn

WMEF KRG, BAKELGRTH

2\ 3] R RGR (AR )
R H 2020 2021 2022E 2023E 2024E
=R X ONERES) 6,281 7,946 9,099 9,994 11,057
=R PN 10.13% 26.51% 14.52% 9.83% 10.63%
V384 FE (G 7 L) 328 503 849 943 1,070
V3B A) 838 K F -34.70% 53.24% 68.85% 11.12% 13.52%
P E OB (L) 0.798 0.874 1.478 1.642 1.864
R 2 eI AR AR 2.47 0.83 2.58 1.89 2.26
ROE()2 &4 3] ) (#kF) 9.52% 15.50% 22.13% 21.43% 21.23%
P/IE 37.89 33.53 22.00 19.79 17.44
P/B 361 5.20 4.87 4.24 3.70
KR 3R, B A EAF AT
A 45 4 4
m 10 A 28 B, 2N KA 2022 F5% = FFRE, 22Q1-Q3 T E AN 67.38
1L, BlE+17%, 344018 8.20 12T, R H+72%, fodf/E)a4 8.02 12
7, FlH+83%, a5 22Q3 Bk ZAA 22.28 174, F)H+33%, JaH4
F)iE % 3.38 12T, Fl+132%, 4odf/E)a# 3.26 12T, F)H+159%.
ZENH
B AAGE: Q3 ANE MAR L E I 33%., Yo lksmik: 1) B LSEE

&

2R, HA Lkl R S E) 48 A AR BRI kSN F) g
Kif 700%. TR 5|k badE I R NIE A0 A S /Madk. 2) A M
b5 HL 2R FERBEAFF, Tt Q3 AFkE. 3) ODM 1754 L&A
MR, #RAKIEHHOT Tt Q3 ik IR LA PR IR,
FUEs%: Q3 Jaf4A)iHE 53 132%, H|FRbh TR R TRt 44 HE AR
# 80%VA L, FA|F 15.2%, FH+6.5pct, Frmyksirik: B ELE 4
BAVGEN RF R, WZFEAAER IERARIL 60%; &AL S A A
£. Q3 45 £A)% 19.8%, Flk-3.9pct, FUitARALAARE. & AH 4%
B Q3 4K BIFEIM %% B F 4 5]-2.7pct/-0.7pct/-0.4/-10.1pct, L+
MHFRMETHERNE, TE2EZA_FEUARARTRIAEE A T TRIHR
LUK .
BT Q3 A AR IKE| WA 225 1L, BIH+21%, SRMEAFEA—
., HMKRHER MK ZELTA 17.0 12T, &K 25%, @RIt
3.4pct. MK B REAH 66 R, A (60 R ) .38, 70 BRI
4 68 R, AMA (65 K ) %38,

F) M & IR
KM 2022-2024 F208 T4 H A 91.0. 99.9. 110.6 127, R a3
¥k 15%. 10%. 11%, Fiit 2022-2024 23] 284 F)E 55 4 8.5.
9.4. 10.7 1274, R4 A K 69%. 11%. 14%. L& RN TR 2022-
2024 4 PE 5|4 22x. 20x. 17x, 43 “EH” P4,

A3

Mo R L 538 R AT, A SRR RATN, RMAAAKNE L
W HEINER TR LE. AE%F s ODM k5%,
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SINOLINK SECURITIES /A\é] “5\7{’
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 5,703 6,281 7,946 9,099 9,994 11,057 % T Re 1,951 2,666 2,920 3,305 2,653 2,933
ERE 10.1%  26.5%  14.5% 9.8%  10.6% SRR 1,084 1,487 1,705 1,818 2,051 2,330
ER-HIT ¥ -4,174  -4,668 -6,214  -7,104 -7,584  -8,297 B 615 912 1,537 1,401 1,538 1,705
% £ KA 73.2%  74.3% 782%  78.1%  75.9%  75.0% BNk v 363 847 11 97 101 106
EStd 1,530 1,612 1,732 1,995 2,410 2,760 bk N 4,013 5,911 6,274 6,621 6,342 7,074
%4 £ HA 26.8% 25.7% 21.8% 21.9% 24.1%  25.0% %.& 7~ 74.6%  82.9%  70.4%  70.0% 67.1%  67.7%
A Fa B n -45 31 -36 -45 -50 -55 * 3K 200 0 0 0 0 0
% £ HA 0.8% 0.5% 0.5% 0.5% 0.5% 0.5% B & % 944 954 1,518 1,794 2,043 2,265
4 & 3% -413 -332 -446 -482 -550 -641 %.& 7 17.5%  13.4%  17.0%  19.0% 21.6% 21.7%
% £ HA 7.2% 5.3% 5.6% 5.3% 5.5% 5.8% YR v 174 160 924 964 1,000 1,036
& 32 % ) -239 -205 -199 -273 -300 -332 R 1,364 1,216 2,639 2,831 3,113 3,368
% £ HA 4.2% 3.3% 2.5% 3.0% 3.0% 3.0% %.& 3~ 25.4%  17.1%  29.6%  30.0%  32.9%  32.3%
B & 3% -263 -310 -436 -473 -500 -608 # =& 5,377 7,127 8,912 9,452 9,455 10,441
Yo £ £ A 4.6% 4.9% 5.5% 5.2% 5.0% 5.5% 42 215 0 300 1,414 1,178 386 333
8. AL ATAIE (EBIT) 569 734 614 721 1,011 1,124 JI AT 3R 1,760 2,747 2,933 3,181 3,357 3,677
% £ HA 10.0%  11.7% 7.7% 7.9% 10.1%  10.2% b RS Rtk 206 359 466 441 480 533
5 5% 49 -143 -78 162 27 -2 A RAR 1,966 3,406 4,814 4,801 4,223 4,543
% £ HA -0.9% 2.3% 1.0%  -1.8% 0.3% 0.0% K5 200 0 500 500 500 500
w7 BALIRE -73 -61 -84 0 0 0 3 K AT 12 273 354 315 331 354
P RNE T I 9 48 9 0 0 0 Rk 2,178 3,679 5,668 5,616 5,054 5,397
EE e 0 2 0 0 0 0 EEBEARS 3,199 3,447 3,243 3,834 4,400 5,042
YA 7 F)H n.a n.a 0.0% 0.0% 0.0% 0.0% e A 401 4an 575 574 574 574
5 W A 565 592 499 885 986 1,123 * 4 BeAiE 1,806 2,025 1,651 2,160 2,725 3,368
Bk A F 9.9% 9.4% 6.3% 9.7% 9.9%  10.2% bR R ARG 0 1 1 1 1 1
ERE NS 15 -242 28 28 28 28 R A R AR 5,377 7,127 8,912 9,452 9,455 10,441
B AT A8 580 350 527 912 1,014 1,151
LEES 10.2% 5.6% 6.6%  10.0% 10.1%  10.4% o & A
Pt 4% #L 77 24 -24 -64 71 -81 2019 2020 2021  2022E  2023E  2024E
1R F 13.4% 6.9% 4.6% 7.0% 7.0% 7.0% & I8
4 A1) i 502 326 503 849 943 1,070 kA 1.253 0.798 0.874 1.478 1.642 1.864
D&t 0 2 0 0 0 0  HEBRAERS 7.977 8.385 5.642 6.676 7.661 8.780
)3 B TBAN8) 84 F1E 502 328 503 849 943 1,070 B R B ENEAR 3.012 2.473 0.830 2.576 1.891 2.263
A E 8.8% 5.2% 6.3% 9.3% 9.4% 9.7%  HM A 0.260 2.000 1.000 0.591 0.657  0.746
iR E
e AELA (ARTFEFL) R R AR 15.70%  9.52% 15.50% 22.13% 21.43% 21.23%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 9.34%  4.60%  5.64% 8.98% 9.97% 10.25%
4 ) i 502 326 503 849 943 1,070  HEATAKEF 14.51% 18.21% 11.28% 12.16% 17.78% 17.78%
D & 0 2 0 0 0 0 Hk%
HEI A A 210 192 234 184 215 242 T E RSP KE -2.74% 10.13% 26.51% 14.52%  9.83% 10.63%
EE-gl &1 -16 24 81 170 61 32 EBIT 3 k% 15.24% 28.87% -16.29% 17.34% 40.25% 11.13%
TR R L 512 474 -341 276 -133 -46 AR KE 18.73% -34.70% 53.24% 68.85% 11.12% 13.52%
2 EH LR 1,208 1,017 477 1,480 1,086 1,298 B RE 20.19% 32.55% 25.05%  6.06%  0.03% 10.43%
AT -108 -139 -351 -461 -469 -469 KEEERN
% -486 -200 -491 0 0 0 JE TR AR JEYAE R S 65.0 67.0 68.7 69.0 71.0 73.0
B -8 37 34 0 0 0 B B A RE 57.5 59.7 71.9 72.0 74.0 75.0
K E S AAER -602 -302 -808 -461 -469 -469 LA T 2K R4 R S 76.6 84.3 80.3 80.0 78.0 78.0
RSy 0 129 0 83 0 0 T VAR S 57.6 53.5 59.5 54.1 50.3 45.4
AR TR 202 100 1,490 -238 792 53 R
i) -101 -131 -844 -462 -466 -488 # RARIR R ARG -64.38% -89.58% -30.99% -42.40% -40.12% -41.61%
& & AR 101 98 646 -618  -1,257 -541 EBIT #) &tk 124k -11.6 5.1 7.9 -4.5 37.5 479.3
e 3 722 715 254 400 -640 288  #F fifkE 40.50% 51.62% 63.60% 59.42% 53.45% 51.69%
KB NE SR, BAEARAT
-2
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AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 1 9 23 25 54
W 0 1 5 5 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.10 1.18 1.17 1.00

kR RIREIE

L7 £ HF B AR NA R F)
5 B # P& Lk B A=
1 2022-09-08 % 34.09 38.83 ~44.00

kR BAEFFRIT

BT RAGHNA:

FEN:
W
bk
BAF:

TR K 6 - 12 AN A A Lk E A 15%2A 1
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,

T 3 P AE K IRE IR b E SR
THEARERERRELA “EN” F 1o, B
CERFT IF 25, A “PH” 1F 34, A “BIFT R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALFH 5 - FHRFETR:
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

ARMET) Ik &jizeas)ivai A
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4 %) = 9.

E AR5 A PR G 27 BiEAREEEE R AdfE, LEEEART LS TA.

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
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.

ARG 8 AT B AR SR TA T RA TR T At R AT, (2B B S AL LA T E
SEAZ B4 0 b A A FAAEATARIE, AIRS RRIEE SR AR 69 FRRAR . URASH T ik, HOAMRE FTHEAN
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
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
B4R A Rk 523017 AL S B A AR AV R AL H A AT AL B PT 28 1 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
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 £
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
FHEDURIBIRE AT B % ARSI E LR EXREHE R TR, AR (FALE) SRR FTRE .
BERY. BEFHEERTRAALENALARMBRILL . FE. 2HIAMEHRLBMEZI, BELIEARKBRE T
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEEBALE. EALELREEIBENN T RAHGLLE, EAZFRREGAR. BEIEAF
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/,

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
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