20224 10 H 30 H

=] = IIE 75

SINOLINK SECURITIES

1 (AR R H LRI, “F =3 km”

Rk -BHALBF-T G EE-2.),

2022.8.10

2. K75 ReHl R K IAE R 4 B IL- B
i - kg FK-21 FAR L LY,

2022 222

3. (A e DAL BRER, B EA A

JTH-E B ERE-T L),
207929

FE

luolu@gjzq.com.cn

2-H JF SAC k45 S1130520020003

&

X

. IEAF AR
TR ER:
= I =N =
TAEEX (601138.SH) 3EA ( AT ) »-a) B R
T (A : 8.287 > >
TG ( ART ). 8.28 7T ﬂkéﬁi‘g’lﬁ‘:&éjj, #ﬁ'%%%ﬁni
W 3 K3 AR T)
B BRA(LR) 19861 NI K AKX AR F)
&L AT AR (L) 197.95 A 2020 2021  2022E  2023E  2024E
Swifer) 1.644.49  my A (T 75 1) 431,786 439557 488,140 537,717 592,684
41 IR R B RAK(T) 1154/8.16 2w pag k% 5.65% 1.80%  11.05%  10.16%  10.22%
PR 300 84K 3541 JaEAA)H(E % ) 17,431 20,010 22,591 24,634 27,809
HiEdS S 2916 JaEAARNKE -6.32%  14.80% 12.90% 9.04%  12.89%
P E OB (L) 0.877 1.007 1.137 1.240 1.400
ART(E) BESB(ETT)  BREERIE AR 0.34 0.41 0.24 1.30 1.23
1151 g% ROE()2 &4 3] ) (#kF) 16.80% 16.79% 17.20% 16.87% 16.96%
e 700 PIE 15.61 11.83 7.28 6.68 5.91
ey 600 P/B 2.62 1.99 1.25 1.13 1.00
9.95 500 iR AN FAR. B A IERAIA AT
943 g%
891 200 .
var : 10 Ak 5 8 3F
g &8 g 8 m 10 A 30 BBk, NSKAA 2022 FZFR. REHA, & FRABK
3 8 8 8 3610.84 1¢7L, FligK 18.25%, Ja#-44)iE 117.96 12T, Rk
B N N = B i W N éﬁ- ":"/«\ L
. . — 7.17%, 4edpy)a#%A)iE 113.47 124, FlH3EK 10.82%, kiri&FH.
ZESHN
n LSRRG, MABREFLELIN. A5 Q3 THILELT Q2 ¢hFHHik,
o £ IRA ¥ & 3PEIK 1358.23 127U, FHIEK 24.24%. HERH T, AAMAH T

Wik E, $=FEEARE5H5 RIS 1.34PP F= 0.61PP, ZI)3HE
H A8 49.24 17T, FHIgK 15.05%, IRib3gK 36.16%. N3] hn K AFR 3%
N AFARIP T, LEHLEA 32.42 1274, FIERI 11.03%. #FAF
F, ZRRAEREARFT, FIbA AR RE, 3Q22 452 /5 I %
R ZE 514 0.21%/0.80%/2.39%, 4 #|F tbF 4 0.31/0.45/0.28PP, /3]
B R IARR T H 4 B I,
ZXELAFHE, KRREFHRARL., ZHEREE. NAEBTEFLK
A A, FEEET SRR T @M, il BRAMRSE. HREHL
(HPC) 5 IDC A #fg ks %. T BIRMIFLES M, KER P i
A, BRCER 5 BHRAE MTHI 7. 9 F “GEI)” 8L 10 &
“BI)”, Ritlk% 8 kAT, &£ 1300 Rl ; BEAMSZH A LXE
¥, WIFI6/6E % 5G AR£ =it 4 338, £ 8 7= by B AL+ BAASE & &2
Fok T AR RAEICE.
BHFNG T L AR ik, BAREFRE M KkBL., # IDC M
M, %) 2023 FHF2FFEK L E K GDP 49 62%, 235 LI
ZF TR RECELE L, BHRLHEF VR GE. REREAKS), A
BIA BT AR #— SR E 4. BP RS LS, ok T
%R AR R RE IR FFRF ARG, FRE KA,

F) AR ZFEX
BAVI 5] 22-24 F )34 A)E SR 225.91/246.34/278.09 1270, T
PE % 7.3/6.7/5.9 4%, #4# “EN” A,
#F SR ARAIE, BAIRFLE THRE.
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 408,698 431,786 439,557 488,140 537,717 592,684 % T Re 66,901 78,057 82,877 56,100 77,183 84,998
ERE 5.6% 1.8% 11.1% 10.2%  10.2% JL K ER 85,100 87,223 89,551 97,727 107,346 117,982
EX=RT 73 -374,451 -395,719 -403,042 -447,172 -492,458 -542,526 B 41,646 45354 71,928 79,633 78,254 81,751
%4 £ M 91.6% 91.6% 91.7% 91.6% 91.6%  91.5% RS R 2,043 2,620 2,803 47,510 47,832 47,857
ER) 34,247 36,067 36,515 40,968 45259 50,157 Uik R 195,690 213,254 247,158 280,970 310,615 332,588
%4 £ HA 8.4% 8.4% 8.3% 8.4% 8.4% 8.5% %.& 7~ 95.2%  94.6%  92.7%  89.9%  90.1%  90.1%
A Fa B n -642 723 -596 732 -807 -889 * 3K 550 1,563 3,307 12,553 12,553 12,553
%44 £ A 0.2% 0.2% 0.1% 0.2% 0.2% 0.2% B & % 7,090 7,767 10,908 13,308 15,508 17,708
4 & 3% 41,733 -2,125 -896 976  -1,075  -1,185 %.& 7~ 3.4% 3.4% 4.1% 4.3% 4.5% 4.8%
% £ HA 0.4% 0.5% 0.2% 0.2% 0.2% 0.2% YR v 850 1,341 1,663 2,173 2,373 2,573
% 12 % ) 3,521  -4,503  -4,157 -4,393 -4,571  -4,741 R 9,923 12,260 19,450 31,653 34,053 36,453
% £ HA 0.9% 1.0% 0.9% 0.9% 0.9% 0.8% %.& i/~ 4.8% 5.4% 7.3%  10.1% 9.9% 9.9%
B & 3% -9,427 -10,038 -10,835 -11,715 -12,905 -14,224 # &%t 205,613 225,514 266,609 312,623 344,668 369,042
%44 £ KA 2.3% 2.3% 2.5% 2.4% 2.4% 2.4% 42 442 28,271 44,223 53,189 86,664 99,468 96,553
6. A4 5T 4198 (EBIT) 18,924 18,678 20,031 23,151 25,901 29,117 JIAF B R 79,917 68,618 80,795 76,768 84,538 93,127
%4 £ M 4.6% 4.3% 4.6% 4.7% 4.8% 4.9% b RS Rtk 7,784 7,684 7,345 8,465 9,234 10,170
5 5% 735 236 826 -398 -892 -545 A Rk 115,973 120,525 141,329 171,897 193,239 199,851
%4 £ M 0.2%  -01%  -0.2% 0.1% 0.2% 0.1% * #5 0 0 3,814 7,363 3,548 3,548
w7 BALIRE 432 -1,453 -342 -193 -179 -213 b K AT 292 948 1,978 1,706 1,520 1,403
P RNE T I 157 313 -481 0 0 0 Rk 116,264 121,473 147,121 180,965 198,307 204,802
% P 161 329 979 1,000 1,000 1,000 8 BEARE 89,281 103,753 119,181 131,351 146,054 163,932
YA 7 F)H 0.8% 1.7% 4.4% 4.0% 3.7% 3.2% e A 19,855 19,871 19,865 19,861 19,861 19,861
2 b A 21,107 19,716 22,398 25,081 27,351 30,878 * 4 BeAiE 42,307 55,070 68,783 81,443 96,146 114,024
Bk A F 5.2% 4.6% 5.1% 5.1% 5.1% 5.2% bR R ARG 68 288 307 307 307 307
ERE NS 26 30 -80 20 20 20 R A R AR 205,613 225,514 266,609 312,623 344,668 369,042
5L AT )98 21,132 19,746 22,318 25,101 27,371 30,898
LEES 5.2% 4.6% 5.1% 5.1% 5.1% 5.2% o & A
Pt 4% #L 2,526 -2,319 -2,293 -2,510 -2,737  -3,090 2019 2020 2021  2022E  2023E  2024E
1R F 12.0%  11.7% 10.3%  10.0% 10.0%  10.0% & & 384F
4 A1) i 18,606 17,427 20,025 22,591 24,634 27,809 kA 0.937 0.877 1.007 1.137 1.240 1.400
D&t 0 -4 15 0 0 0 B I 4.497 5.221 6.000 6.614 7.354 8.254
)3 B FRAS)M445E 18,606 17,431 20,010 22,591 24,634 27,809 B R B ENEAR 0.286 0.338 0.412 0.241 1.304 1.229
A E 4.6% 4.0% 4.6% 4.6% 4.6% 4.7% PR EA 0.200 0.250 0.500 0.500 0.500  0.500
iR E
AL hELR (ARTFEAZL) R R AR 20.84% 16.80% 16.79% 17.20% 16.87% 16.96%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 9.05%  7.73% 7.51% 7.23% 7.15%  7.54%
4 %) i 18,606 17,427 20,025 22,591 24,634 27,809 BN T AN HE 14.16% 11.11% 10.18% 9.23% 9.35%  9.91%
b R R ARE 0 -4 15 0 0 0 Hk%
4E 94 2k 3,178 3,886 4,320 193 179 213 EELHFPAKE  -161% 565% 1.80% 11.05% 10.16% 10.22%
B & 660 -132 54 827 1,231 1,184 EBIT 3 k% 6.75% -1.30%  7.24% 15.58% 11.88% 12.42%
T iE e K -16,759 -14,461 -16,208 -18,828 -153  -4,790 AR KE 10.08% -6.32% 14.80% 12.90%  9.04% 12.89%
2 EH LR 5,685 6,720 8,191 4,781 25,891 24,415 B RE 2.50%  9.68% 18.22% 17.26% 10.25%  7.07%
F AT L 2,730  -3,496 -5,982 -2,956 -2,360  -2,360 K EEEREH
W% -153  -1,054 -1,799 -53,816 0 0 LB R AR 1A% RS 76.3 72.5 72.2 72.0 72.0 72.0
B 65 -1,910 680 1,000 1,000 1,000 A5 B4R RS 38.6 40.1 53.1 65.0 58.0 55.0
K E S AAER 2,818 -6,460 -7,100 -55,772 -1,360  -1,360 FL AT WK RS R A 66.8 59.7 60.6 55.0 55.0 55.0
RSy 979 336 27 -720 0 0 T VAR S 5.9 6.0 7.9 8.6 9.2 9.5
AR TR 5,716 16,986 12,503 37,024 8,990 -2,914  {&fkfeH
i) 3,975  -9,167 -7,764 -11,767 -12,202 -12,154 # RARIR R ARG -43.41% -32.97% -21.86% 28.77% 17.62%  9.17%
& & AR 2,720 8,156 4,766 24,538 -3,212 -15,068 EBIT #) &tk 124k -25.7 -79.0 -24.2 58.2 29.0 53.4
R 5,684 7,748 5,244 -26,453 21,319 7,987 = R AE 56.55% 53.87% 55.18% 57.89% 57.54% 55.50%
Kok NE AR, B ATEAFRPT
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7 45 X IRE PR IR T 3 ¥ A8 K AR B AT A
Bd —AA —AR —AA =ZAR XAA TR RERLTERXD “ENF Lo, A
ESN 0 1 3 10 19 HE T 20, h CPH T 34, A RFTF 4
¥ 0 0 1 3 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 0 LS
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 100 125 123 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) N i b 5 A A B
A5 B3 P& W H B AR 14.74 2,500
1 2022-03-02 EN 11.17 18.00 ~18.00 13.80 2,000
2 2022-03-23 FEN 10.19 N/A 12.86
3 2022-08-10 £ 9.69 N/A 11.92 1,500
10.98 1,000
10.04
9.10 500
8.16 0

201030
210130
210430
210731
211031
220131
220430
220731

kR BAEFFRIT

A RH A
FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.
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4 %) = 9.
BAEARRA TR E) 2 F BHiE A BB E AR A, CEEIEAZTEE LT

B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
BAZ B Sy M e B RAREATIRIE., RIRE R ARAR G RERA . JLREB ST 7 %, BORRE T EA
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
E 24 b 53007 A5 S B AU A BV KA G E A AT A BT BT 20 th 69 & LR B B AR .

KBERABZFEZR, EATHR G REEAA FEEETIE,A, kL L2 HRELiSF, KARERRNIE
fTIEARER I ALY THRAT T RORE, THERHERUBRESHTARLE., AREFTRBGIESRLSHRTL
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.
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
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEAY. BEFHRZERTEALAET LR RIER . FE. 2RISR LBEEZI, Btk RIS T8y
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.

ABEHEERLE. RALELWEERBETAN T RAFGOLELE. A ZARBEGAN . BEIEAHF
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/,

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
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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