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M H 2020 2021 2022E 2023E 2024E

Z A A(F % L) 7,050 7,695 9,721 11,858 14,001

| N - 48.17% 9.16% 26.33% 21.98% 18.08%

Va5 F)E (F 7 ) 865 877 1,154 1,455 1,785

VA% A3 K F 68.55% 1.33% 31.57% 26.11% 22.67%

PEEH A (L) 1.214 1.096 1.441 1.817 2.228

BRBZE BRI R4 T -0.06 0.89 2.19 1.26 1.77

ROE(Ua/ﬁ%,ﬁ/;}é])(jxﬁ;ﬁ) 10.97% 7.63% 9.17% 10.44% 11.43%

P/E 41.91 38.77 20.21 16.03 13.07

P/B 4.60 2.96 1.85 1.67 1.49

KR NG SRR B AR AT

Ak 457 8]

m 10 A 28 HILA G XA =Fk, A1 =FE EIK 68.65125T, Y/IY 28.99%; )2
# 8.531¢7L, YIY52.21%; 4edf 7.79127T, YIY 52.42%. #TR.

ZESH

m FE, 2TRRLARERK, BGOSR —FRAK. A3 22Q3 £FEE
1 26.34 127U, QIQ 22.92%, Y/Y 30.12%; )a#:44iE 3.60 12T, Q/Q
30.90%, Y/Y 64.20%; 4=3FE% F)1E 3.36 12T, Q/Q 36.03%, Y/Y
65.34%; 4% 29.73%, Q/Q 2.46 PP, Y/Y 5.22 PP. ZEXE % & &I
AR B I 1468127, Rl 21 SR 4K 3.1642, %% F 200G. 400G
F G RFLE G, A8 F kil NINE P TIZIAT, TEEILR
¥, & et BRI A e G E A HURR EE, HE A EALTMME
B, dt—Fxtad gk, AlEF A ER#n, AR HLE—F iR,

B 400G FaEKAKHAER A, FLABHIFLEHES, REHA, A5 400G %7
HMFFRCREERANLAREARLHEN = APF2T ERA, FHZE8)
ARE 5G Fo “AEB\HA” HiR. N FEERGH T 6k, H AT G
T am AR B AR ERF AL L ETE R, Bo, & Hgdfi > LR FiA
By, Ak EALAF AR T R LKL, KRS K52 A
(QIFREERE. ThH. HEMFE. AR, £aAH. &4 ik faiu
BAFAIR) AT L5 ZITRARARA IR T, HRESHRE TR,

m 800G LEAR, FhiEMAZHEMA. # Lightcounting, AL T HH
AR 5 4 CAGR 14%3% K £ 2026 44 176 10 £7T. 44 EF 5, N3
49 200G/400G % & b = e BB WA 8942 5 k6], B #T 800G /=
oo DIEBIN KA P iTE, FUtRARZE S > & L2, A T4
BARMAABAT AR 3045, T R RBGE L 5383k 20%+, A2ATAL-F3,
H &% T miF ik XA RSB A L.
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R4 7

m VP ERGHEEIK, EEMENETRETRY; 37 R,

Bok AW B e — RAF A 5 W



] & JiE 75

SINOLINK SECURITIES /A\ é] 4!5‘ i%
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 4,758 7,050 7,695 9,721 11,858 14,001 % T Re 1,236 1,679 3,515 2,955 2,922 3,327
ERE 48.2% 9.2%  26.3% 22.0%  18.1% JE M BIR 1,503 1,990 2,534 2,655 3,213 3,763
ER-HIT ¥ -3,468  -5,257 -5,727 -7,160 -8,722 -10,247 B 2,504 3,774 3,799 4,904 5,974 7,019
Y% h & KA 72.9%  74.6%  T74.4%  73.7%  73.6%  73.2% BNk v 749 538 174 142 162 182
ER) 1,290 1,793 1,968 2,562 3,135 3,754 Uik R 5,991 7,982 10,022 10,656 12,271 14,291
%4 £ HA 27.1%  25.4% 25.6%  26.3% 26.4%  26.8% %.& 7~ 57.1% 58.6%  60.5%  59.5%  61.3%  63.7%
A Fa B n 17 22 21 29 -36 -42 * 3K 222 481 721 716 716 716
% £ HA 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% B & % 2,100 2,776 3,284 3,774 4,175 4,488
(4 & 3% A -55 -107 -73 -146 -166 -196 %.& 7 20.0%  20.4% 20%  21.1%  20.9%  20.0%
% £ HA 1.2% 1.5% 0.9% 1.5% 1.4% 1.4% YR v 2,141 2,327 2,423 2,595 2,694 2,755
& 22 3% ) -275 -370 -434 -496 -593 -672 EARDE 4,500 5,634 6,543 7,241 7,751 8,135
% £ HA 5.8% 5.3% 5.6% 5.1% 5.0% 4.8% %.& 3~ 42.9%  41.4%  39.5%  40.5%  38.7%  36.3%
B & 3% -362 -506 -541 -690 -830 -980 # &%t 10,491 13,616 16,565 17,897 20,022 22,426
Yo £ £ A 7.6% 7.2% 7.0% 7.1% 7.0% 7.0% 42 215 933 1,397 1,315 0 0 0
6. A4 5T 4198 (EBIT) 582 787 899 1,201 1,511 1,864 JIAF B R 1,737 2,070 1,515 3,172 3,862 4,536
Y% & KA 12.2%  11.2% 11.7% 12.3% 12.7%  13.3% b RS Rtk 156 305 336 290 353 417
5 5% -17 -64 -84 -39 -19 -15 A RAR 2,826 3,772 3,166 3,462 4,216 4,953
Y% & KA 0.4% 0.9% 1.1% 0.4% 0.2% 0.1% K5 466 1,430 1,262 1,562 1,562 1,562
w7 BALIRE 0 0 0 75 -39 -47 b K AT 273 420 534 176 189 184
P RNE T I 0 7 58 0 0 0 Rk 3,565 5,622 4,962 5,200 5,967 6,699
EE e 68 228 85 210 180 203 HE R ARE 6,926 7,889 11,489 12,583 13,942 15,613
YA 7 F)H 1.7%  23.1% 8.9% 16.2%  11.0%  10.1% e A 713 713 800 801 801 801
5 W A 576 990 963 1,302 1,638 2,009 * 4 BeAiE 1,294 2,090 2,861 3,947 5,306 6,978
Bk A F 12.1%  14.0% 12.5% 13.4% 13.8%  14.3% bR R ARG 0 104 14 14 14 14
ERE NS 0 -3 -3 -3 1 1 R A R AR 10,491 13,616 16,565 17,897 20,022 22,426
B AT A8 577 987 960 1,299 1,639 2,010
LEES 12.1%  14.0% 12.5%  13.4% 13.8% 14.4% o & A
Pt 4% #L -63 -1 73 -146 -184 -225 2019 2020 2021  2022E  2023E  2024E
1R F 11.0%  11.2% 7.6%  11.2% 11.2%  11.2% #4845
4 A1) i 513 876 886 1,154 1,455 1,785 kA 0.72 1.21 1.10 1.44 1.82 2.23
o IR R AR 0 1 10 0 0 0 B RAF 9.70 11.06 14.36 15.71 17.41 19.49
)3 B TBAN8) 84 F1E 513 865 877 1,154 1,455 1,785 B R B ENEAR 0.60 -0.06 0.89 2.19 1.26 1.77
A E 10.8%  12.3%  11.4%  11.9% 12.3%  12.7% £ IR FRA 0.01 0.04 0.12 0.08 0.12 0.14
ERE
e AELA (ARTFEFL) R R AR 7.41% 10.97%  7.63%  9.17% 10.44% 11.43%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 4.89%  6.36%  5.29% 6.45% 7.27%  7.96%
4 A1) 98 513 876 886 1,154 1,455 1,785 BN T AN HE 6.17%  6.37%  5.74%  7.39%  8.49%  9.48%
D & 0 1n 10 0 0 0 HwEE
HEI A A 246 340 425 520 584 689 TE RSP KE 7.73% 48.17%  9.16% 26.33% 21.98% 18.08%
B2yl &+ -4 -178 92 -230 -93 -134 EBIT 3 k% -24.78% 35.40% 14.14% 33.59% 25.85% 23.35%
TR R L -328  -1,082 511 308 -934 -925 AR KE -17.59% 68.55%  1.33% 31.57% 26.11% 22.67%
2 EH LR 428 -44 709 1,752 1,012 1,415 B RE 20.84% 29.78% 21.66%  8.04% 11.88% 12.01%
K AT -758 -948 832  -1,129  -1,049  -1,019 KFETEEH
% -700 59 -421 5 0 0 JE TR AR JEYAE R S 76 69 83 70 70 70
B -481 16 34 210 180 203 B B A RE 243 218 241 250 250 250
K E S AAER -1,939 -873  -1,219 914 -869 -816 LA T 2K R4 R S 108 91 82 15 15 15
R AR R 1,524 0 2,665 7 0 0 R REE R 150 141 149 134 120 107
AR TR 159 1,421 259 -1,231 0 0 fEfkEeA
i) -8 -158 -159 -173 -176 -193 # RARIR R ARG 6.75% 11.41% -8.08% -10.98%  -9.68% -11.22%
& & AR 1,565 1,263 2,247  -1,397 -176 -193 EBIT #) &tk 124k 34.1 12.3 10.7 30.7 78.6 121.2
e 3 53 347 1,737 -559 -33 405 KRR 33.98% 41.29% 29.95% 29.06% 29.80%  29.87%
KB NE SR, BAEARAT
2D

Hok ARG — AR 7 9
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SINOLINK SECURITIES
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B A Y e Gt LEZAE RS T R e R
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EIN 0 4 19 31 77 HIHT R 2, A “PWT 1R 34, A WHET R4
gt 0 0 1 4 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 100 105 111 100 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
5 B # B L B AR 500
1  2020-10-30 EYN 48.00 60.50 ~60.50 52.07 400
2 2021-02-27 EA 4590 60.50 ~60.50 B 200
3 2021-04-28 EN 3250 N/A
4  2021-10-26 FEAN 33.21 45.00 ~ 45.00 38.73 200
5  2022-04-25 FEN 28.77 N/A 32.06 100
6 2022-07-12 ESN 30.08 N/A
7 20220826  EA 30.32 N/A ) T @m @ 9 @ & 9 a g
g 8 &8 5 § g8 8 5
kR B AEAFFR AT ! & & 8% & & & R
BB LA
FEA: FHKREK 6-12 NA A LR E A 15%A E;
WH AR ER 6-12 ANA W LR EAE 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
B WA R 6-12 ANA W FTREMEELAL SU B,
-3-
BWF AR KRG —R4ER 9
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45 7| & WA

E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ 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
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
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
HHEFRE T # ER % T3-2402
-4 -
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