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SINOLINK SECURITIES
IEA B AR

N3] 2R

WM ( ART ) 112.90 T
T HE AR T)
B A(TRR) 4.00
bW R A BT RR) 0.30
EHAE(L ) 451.61
F 1 IR & RAK(T) 121.60/87.72
PR 300 F5 4% 3627
BT ECE Y 2976
ABT(5) JREE S T 7C)
119.01 f----PA-mmmmmmmmmm e mmemeee- 23t
111.64 |mmmmpmmmm e oo 200C
104.27 bF--N------ VA AN AL 150C
96.9 100C
89.53 | 500
82.16 " 0
N N
5 S
N &
BRA 4 B T ——— 1R300
K IRE

1 (He ek, TIR A4 idns
R -E 1 F-2022...), 2022.10.21
2. (£ EF W GHF G, FaA GaN &
o EREA-B ST PR ETY,
3. (ML FFR A A, ATRBOSHR-T
SRk MmFFHRAE, IT..),

2NN 0 1N

R

AATIF SAC $k %% S1130522060001
yangchen @gjzqg.com.cn

=3

T/R sEF Rk S KIFE:, ¥ -8k

TSN P AN,

F B 2020 2021 2022E 2023E 2024E
RN ONER ) 2,212 2,509 3,584 4,812 6,371
LR SN -0.59%  13.40%  42.86%  34.26% = 32.39%
Ja#4A)8 (B 7 L) 308 368 532 733 981
Ja B4R 3 K K -16.01%  19.46%  44.52%  37.84%  33.71%
B A RO A () 0.856 1.023 1.330 1.834 2.452
FE LB WA AT -1.16 3.17 0.60 2.05 2.01
ROE()3 B &/ 8) ) (#: 7%) 14.16%  14.43% 9.15% 11.34%  13.36%
PIE N/A N/A 84.88 61.57 46.05
P/B N/A N/A 7.76 6.98 6.15

E iy

B NE KA 2022 FEFHR, MEZFEEFRETLMKAN 2661 24T (Rl
+59.7% ). Ja#4A)iE 4.02 1270 (F+37.6% ). 22Q3 LI i 9.25
127U (Bl le+73.3%, #R16-18.2% ). 3444018 1.40 12T ( F H+40.6%,
FH-13.7%).

T

n THFRNSEES, TR AMHFHABERAE GHK. 22Q3 TR IRH

S¥k, BEEFRIZTALS, N5 TIR AR NEA T, $1. ¢
A% Tt TR 58, FoA 2464 5 A AR, AR Q2 A Ff
TH, T2RFEBEESTHE, AFNE THEME Q24 Q4K &, Q34
SRR, SF Q4 kG BRA.

m EREMRAEYRERE, RAERREARLE, 22 FHZFEEAFH
31.2%. Fb-6.3pct, /= duss MRt A RKF =AY, 0T =5 E 4 A
%% 15.1%. Flib-2.4pct, AR TFTHEWRENTFEAE, T 2AMEHHE
BERDER. ARG GWA LR =il SRS, N5 &4 4
HA BFEEH.

m BB ERAMES, BRACHEBESESH. 22 FAZFAFAR

¥ b 353107, FH+22.0%, 21Q3 WAk#EEE FAM ERBLE 11274
AL Zte, Il LA, ¥R ARE, REFENE SRS, 8 A ‘@
%) 5G A 8 GaN & H BAERAF L B bAr” 3R B i@ ik, R 2000 7
R GaN &R AAEs 4 748, 9 A SHRE T AR B £ sl i MK
I, KRR RBARHERIHTE AR . A Rg3g KA., A8 E g Ak
KERBG R, Tt 2-3 FAHRZ LGS, A8 FTRAFEEKFE, 8
A e8] B A — A TIR 44T 6 K5k

2 AT BAE/A

B NI AHEA TR AHF-FE L, FRitd FeAEFiTR0H, BAY F A
B R BRE LG IE K., b8 2022 -2024 F)a&44)E % 5.32
10, 7.331¢. 9.81125L, *FM PE 4 85/62/46 4%, #H “FEN” F4A.

R e T

BT REARET T AR R AT T EEE RA 5G AR RA TR,

BoR AR R e — R AEA B
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=450

n aﬂﬁﬁzmz# ER, TEZZEFZRNET LKA 2661 12T (R
+59.7% ). VA& A F)IE 4.02 12T (FH+37.6% ). 22Q3 I F LKA
92546&(F?%¥B3%,$T%132% VaE4AE 1.40 120 (Bl
+40.6%, ¥RH-13.7%).

THERBEER, TR BHFHFAERMANGHE K

B IEFLTHSEA I LGEHEK, N TR A8 228 FREK
b, F. kAAALS T A TR R 5, ﬂﬁﬁéﬁﬂ*%%ﬁf
FIATIR. SHIRALEAS B AR A R E3 K, GaN kit = e H R,
T/R 204 Foft SAAE SR £ 450 3) by Z38 . AN a) Bt iz Q2 f» Q4 & &,
Q3AastEik, ZEMAERAND, A% Q4 kA BIRIH;.

BE1: FREEFLKNRI% B 2: FRIEHF|ERIB%
1,200 1,132 140% 180 162 140%
1,000 925 ~ 120% 100 1202/0
’ 84 100% 140 100%

133

773 80%

800 80% 1(2)8 99 1Q 0o
534 N ¢ 60% 76 40%

600 80 60 4 20%

359 10% 60 0%

a0 P 20% 40 \ 0%
200 0% 20 -40%
N 0 -60%

-20%
21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3

0 -40%

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3

— 5EEFE (BR) ELLig R
=N (B73) [Gil=@i =S ISR NS
KB: Wind, E&EAHR AT KiR: Wind, BE4&EAFR T

AR EHRE F REMAE, FAERRTEHRLLE

n EFETHRREEREMNES, RAERTEARME, 2022 FHT=FF
EAE A 31.2%. Flb-6.3pct, £A)E TFRERE = mEmAERE#H.
WEFEAFFEH 15.1%. Flr-2.4pct, HF1EFTHR@ENTFEAE, £
%%%Mﬁm%&%#n%zma BAVIAA £ 5 4 & W Al 3 = i
Hlv' _a_j]ﬂ%/uiﬁxima /I—\‘gﬂ% jy;ﬁ‘fé/\ﬁé'@ﬂ'

BRK3: FREFFE. FFFFHI LA F

45%
40%

35%
30%

25%

20%
15% ‘/\/\’
10%

5%

0%
21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3

JEISYER S e

— AR

FR: Wind, EE&ERFT AT
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B HEFAARER, FAEFEZEAN KA RBKEE. 2022 577 =54 4
B %R & A 12.1%. Flk-2.3pct, H e R Efm SR R KR
¥ T % 0.9pct. 22Q3 HIAl f¢ A & 4 11.5%. R T4 5.4pct, A+ AF4
TR A 4% A ERE B B A T 3.6pct. 1.lpct. 22 FaT =%
KR%RAA 259 17T, FlH+52.6%, 22Q3 AL %A A 0.83 12T, Rt
+24.0%, BHAFKIZN A o8] FLedg Kk 4L,

BR4: FRYE. EE. HLXFHEEHFE BRS: FRFLEH A%

14% 120

107
0,
12% 100
10% s 83
8% 80 67 0
oo 60
60
% 43
0% —_— 2
o9 21Q1  21Q2  21Q3  21Q4 22Q1  22Q2  22Q3

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3

90%
80%
70%
60%
50%
40%
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10%
0%

o

HEZREE [SpEEIEEES
WEBER TS 2BmR A (Bh)  ————REKE
R Wind, EA&IERBTTAT KiR: Wind, E&ERARLAT

BRY T RATF ARE G, AAASHEBESES

B Y EHRRYS, INARAFERHERA. 2022 FAT=FF T AK L H
3.53 1274, FlH+22.0%, 21Q3 vAR/NE) 5B F AN L RFEHFE 1 1A
AL BE, R IARRIN+35.6%, ¥ A FAESE, RIBEAG AKT, 8
A “@é) 5G & & GaN % B BAERAF R B = bAv” IR B @ik, R
2000 77 R GaN &k o3 =4k, 9 AAE MW= LR E £ 5
WA, KR T B RAT R AT . g KA.

B AAFSREBRCEFS, RALHE S BITRIERE, N8 gL E
KRB R, Tt Rk 2-3 FRA ARG, H B TRITANEFEAE,
By 18] KA — A TIR 284 6 fosk; Rodu i oy 40m AR AR £ K
HE AR, AT RE.

B&6: FREARME BRI % BET: Z#IFEREZH ~EN
180 162 70% 1,000 900 926
160 138 60% 900
140 12 124 50% 800 683 693
120 1 40% ;88
100 76 76 30% 500 431
80 20% 400 20
60 10% 300 26 26 26 27
40 0% 200
20 -10% 100 o .
- -20% -
2101 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3
AN (BA) — [ LR BEEE” (Bh) WEEIRE (8A)
kB Wind, EAEAFFR T ke Wind, EAEAFRET; 2 28] 21Q1 A= 21Q3 #& 1V A6 i 4435
B F| TR A% F

B NG HEA TIR AP 6K, FRikd FeBLEFITR0H, BRY &
B EBNRE LG K, Fit o d 2022 -2024 “F )24 418 A
5.32 1z. 7.33 /2. 9.81 17T, FlH3gK 44.5%/37.8%/33.7%, 3t PE
4 85/62/46 1%, “HFr “FEN” FA.
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R4

W N ERBRAGR R R AT S R e T AR B RN 8] R R AR
HEZY ), HRE TR ETATE, axtaa) = AR A,

B THEEERRATM: A8 TR EH T EMA T4 FFF RENATK,
HFR. ENFEET R, Habas) = A RF)Fw.

TR AHFERERTM: TIR DAL AT ANERE, 5 ST
BRI, foa) & A RAIR A,

m 5G EEHERATM: 56 HAHARA. HRICEREIAETH M,
SHRBRASTIRG BB KT A R AR, Hrtiad) A7 A R A%,

-4 -
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SINOLINK SECURITIES

PAERA

HR: ZKRETINHE
HREA (ARTFEFA) F= iR (ARPEFTAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E 2023E 2024E
EX- LT 21 9N 2,225 2,212 2,509 3,584 4,812 6,371 ® P R4 95 582 1,026 2,844 2,417 2,543
k& -0.6%  13.4%  42.9%  34.3%  32.4% JLIHR 2,119 1,649 1,814 2,093 2,561 3,272
EXRT 0¥ -1,498 -1,554 -1,639 -2,341 -3,111 -4,074 s 1,129 872 858 921 1,010 1,214
% #f £ A 67.3%  70.2%  65.3%  65.3%  64.7%  63.9% Nk i 21 38 39 37 40 44
£.5] 727 659 870 1,243 1,701 2,297 RAKE 3,362 3,142 3,737 5,896 6,029 7,073
Yo 4 £ A 32.7%  29.8%  34.7%  34.7%  353%  36.1% %.& 7~ 87.8% 78.5% 74.0% 72.9% 65.7% 68.4%
ERIX 2y A 4l -4 -10 A2 17 -22 IR 0 0 0 0 0 0
Yo#h B HA 0.1% 0.2% 0.4% 0.3% 0.4% 0.3% B % %~ 358 739 951 1,858 2,441 2,532
2l 3 ) -10 -8 -9 -13 -16 -19 %.& 7~ 9.4% 18.5% 18.8% 23.0% 26.6% 24.5%
Yo 4 KA 0.5% 0.4% 0.4% 0.4% 0.3% 0.3% T H S 55 49 47 144 531 562
% 59 4 ) -39 -54 S7i) -95 -127 -162 FEARH K~ 466 858 1,314 2,188 3,149 3,262
Yo 4 KA 1.8% 2.5% 2.8% 2.7% 2.6% 2.5% %.& 7/~ 12.2% 21.5% 26.0% 27.1% 34.3% 31.6%
[F& 5% A -163 -208 -244 -401 -609 -875 # &7 3,829 4,001 5,051 8,083 9,178 10,334
Yo 25 1 KA 7.3% 9.4% 9.7%  112%  12.7%  13.7% FaBali:nd 317 200 34 0 59 75
G ALHTA)IE (EBIT) 514 384 536 722 932 1,218 J5 A+ 3R 501 865 1,482 1,628 1,962 2,193
Yo£h £ A 23.1%  17.4%  21.4%  202%  19.4%  19.1% AR 7R 289 551 766 520 603 666
b 453 A -7 -9 -13 30 45 42 A fi A 1,107 1,616 2,283 2,149 2,624 2,934
Yo £h 1 HA 0.3% 0.4% 0.5% -0.8% -0.9% -0.7% KA 0 0 0 0 0 0
F ALK 71 -70 -153 -202 -205 -213 kI 5 A 14 207 217 118 86 62
I AL E Bk & 0 0 0 0 0 0 A Bt 1,121 1,823 2,500 2,266 2,710 2,997
L 0 0 0 0 0 0 HRBRBARS 2,707 2,177 2,551 5,817 6,468 7,338
Y2 71 )4 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% A 141 360 360 400 400 400
2l A 447 330 391 566 784 1,054 Ao AliE 771 187 519 991 1,642 2,512
EEb 7Y 71 F 20.1% 14.9% 15.6% 15.8% 16.3% 16.6% VHIRER A 0 0 0 0 0 0
ERZ & 1 0 0 0 0 0 AR B AR S AT 3,829 4,001 5,051 8,083 9,178 10,334
449 330 390 566 784 1,054
F 1 E 20.2% 14.9% 15.6% 15.8% 16.3% 16.6% EH
P 4542 -82 21 22 -34 -51 74 2019 2020 2021  2022E 2023E 2024E
PR F 18.2% 6.5% 5.7% 6.0% 6.5% 7.0% HFRAH
(44138 367 308 368 532 733 981 E=Y L & 2.604 0.856 1.023 1.330 1.834 2.452
PR -3 & X ¥ 0 0 0 0 0 0 HMAF 19.211 6.048 7.086 14542  16.169  18.344
)3 & T80 8) 694413 367 308 368 532 733 981 RN R -2.604 -1.156 3.174 0.598 2.052 2.010
FFYF 16.5% 13.9% 14.7% 14.8% 15.2% 15.4% B EIEA 0.000 0.000 0.000 0.150 0.207 0.276
ERE
HAAER (ARTFEAA) B E 13.55% 14.16% 14.43%  9.15%  11.34%  13.36%
2019 2020 2021  2022E  2023E  2024E b S Yt &L S 9.58% 7.70% 7.29% 6.58% 7.99% 9.49%
(44138 367 308 368 532 733 981 FANF AR F 13.90% 15.11% 19.54%  11.67% 13.35%  15.28%
PR & X 0 0 0 0 0 0 HkE
EIA H 128 155 259 292 427 650 EXRA PSP F1 29.05%  -0.59%  13.40% 42.86%  34.26%  32.39%
Iz EIE 4 -7 -9 58 9 10 EBIT # k% 40.31% -25.24%  39.45%  34.79%  29.04%  30.73%
TiEf AL -865 -872 524 -643 -349 -836 BRI K E 45.61% -16.01%  19.46%  44.52% 37.84%  33.71%
B EESHREBR -367 -416 1,143 239 821 804 Bh ks 40.87% 4.49% 26.25%  60.05% 13.53% 12.61%
AT L -253 -384 -452 -1,012 -1,184 -550 KEEEEH
HE % 0 0 0 0 0 0 SR B 4 R A 172.7 214.5 180.9 165.0 150.0 145.0
3t 0 0 0 0 0 0 e YR F 239.6 235.1 192.8 165.0 150.0 145.0
HEFESHIEAR -253 -384 452 1,012 -1,184 -550 JLAF TR 3K B B RS 107.4 149.9 221.8 210.0 190.0 160.0
AR 35 0 1,200 0 2,794 0 0 B 5% 7= B 4 Rk 57.0 68.9 38.9 39.9 90.3 102.1
AR R A 287 120 -200 -88 59 16 2tkee S
Eat) 320 -32 -48 -70 -92 -120 AR R A 8.22% -17.53% -38.87% -48.90% -36.45% -33.63%
R ESHIEAR 607 1,288 -248 2,636 -32 -104 EBIT 4] &R FE 424k 72.8 41.6 40.9 -23.8 -20.5 -29.2
ASAE -13 487 443 1,863 -395 150 K= AR 20.29%  45.58%  49.49%  28.04%  29.53%  29.00%
R 8 SRR, B A IEAAR AT
-5-
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PAERA

T 45 FRIKIR TR BT

T 3 AR K AR IR F AL

B # —AA —AR" AR =AA AR T PAERBERTENAY “EAN” 5 1 4, #
ESN 1 3 7 11 11 W F 250, A P F 34, A B /74
s 2 3 6 8 0 5 ZEFHIERERLTES, hATHIYHRTR
Gifled 0 0 0 0 0 WEgAE .
RFF 0 0 0 0 0 AT 5P B F DT
4 167 150 146 142 1.00 1.00 =% A; 1.01~2.0=## ; 2.01~3.0="
SR BORAUE 3.01~4.0=R%F
Sy X H 57 B RINALT) ARH(E) 5 SR Pes !
5 B # TR wH B A4
1 2022-08-19 ESN 120.20 505.00 ~ 600.00 117.20
2 2022-08-31 EIN 107.50 N/A 109.83
3 2022-10-21 EIN 106.39 N/A
102.46
95.09
87.72
KR B AR AT N N
FRIP B VR
FEN: KRR 6-12AA A L3R ELAL 15%A 1,
W AR KR 6- 12 ANA A LKW EL S% - 15%;
B AR R 6-12 MNANEFHWREL 5% - 5%;
BAE AR 6-12/4NA W FRRMEEAE SUA L.
-6-
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455 5 90

E 4 E A A R3] 27 BiEA BB SR AR A, CREEEART LN LT,

RIS BAT “EAEAIRA FRE)” (AT AR “BEAiER) A, AEFLAPEER, ETIMFAAA
B TAFVMEAT 77 RATRIRE G IEAT IR IR X Bh) . 452K, 338 1A, 5. 4. FIL, Koz
JOR ) RARE) ey KAL) . 3 B3I A, FIL, FEAELA “BEiERARNA BnE)”, ERFA
IR HATAEATA W R Z M F15 2L

AR 69 7= A KT B AR AR RA D IAA T3 69T TAL R E A TAL, (2R EAR L RA R AFX
AT G0 A A T RARAEATARIE. AIRE R B A A 09 RRIEAR. IUREASAT 7 ik, #RIRE AT L
BT b5 H Al R ARSI E AT 3 R LR —3K, B AR RATAE ) RIS PT L A0 AT 7= A 69 44T L4
AR KRG B R ) AR R ARIAEAT 4., BARIRE P TH. F . TN R MR 40 K o TF & A Bt
BT, ETREELAELELT, THRAMMAL, 77T BER RMEEAFE. 28RN Lo Fikmb
B A EA L E L 53000, A0 KB AUA FE HIAE KAL) EAAT R I BT 253 69 IL R B S AR R

ARSI ABFEZR, EAATHRE Y REENA FERETIES. 2RI LYEHREHEIE. KABRERBMHIE
fTIEARE R T EY TSR EXGNE, THRRDEEARRESFFELE. AREFFRAGIEARLRRTL
. MBI B THAZIL R Hrhmiksh. 4269 g F RapRE R R 0GR,

B PR S H R B A E AT R AR S B Al R, W R EALRIRE AV ok R R — R £
IEAFARE A TR G5B &L b sn i 93K Aot TR 09 £ b 5 b, AR BT E2 £ LA L3 AT, B4AHE
F VRIS AR B ARG AT E RRERR T HEE TR, AR (BH L) FMR LT .
FEREY . BEPFEERITEREETNETMRIZR . FE. DRSO RLBEEDN, BAIEATHIRE T
A AT B AR B AR AT AR, R ATATBHE 3 M s STAEAT ARG AR .

FFEALFAOELT, BEIEA KIRAM T A RE T 5 B8] T EATOEA T RATR S, FHTHeA
XN B AR AR IR AL S A AR 5.

ABREFEETHLE. AALLELHEERBEAN T RAFOLELE, AR IZHARBREGAR. BELIELAHF
B B A AR RIRE AL A B AHEAE R . AREST TIRIFEAR S BEEIE, RAFSLMHIREAT 6
128, I GEAREAHELHERAK), KRS E AIEA BN A A & P+ RS HFA ST (34K (4 C3
B) T HALA,;, KRS T A EBEDGTRE JEANRNE P 950K L. BARRE &, RS2 E
P X THEARER T EGENIAE., T ARETREGEMIEARER T L, RKREGRFATRET S S
89k 5 PN BT. 2R B AIEAS R ARESHATR, BAEMTME, BeiEA R Rint) X A TIE.

% B A EA VAN EATIM AL EARIRE, N B ZAM RS K EAT A REEEF L. AIRE TH K,
B £ A 6] K i AIRE M KA AGDA AT T D, B A IEA T A HARIAEAT 4L,

HAREALR TP EFE AN, BAIEARBATA, G —Fl.

Ltk El -3 T
W,4%: 021-60753903 W,1%: 010-66216979 w,1%: 0755-83831378
#A: 021-61038200 #A: 010-66216793 # A: 0755-83830558
BR 44 researchsh@gjzg.com.cn BR A4 researchbj@gjzg.com.cn HR44: researchsz@gjzg.com.cn
Wih: 201204 #i4%: 100053 Wl 4%: 518000
oik: B AR 54 9% 1088 5 Wik FEAFREREKEL 3T 4 5 Wik FERY|FAZE R S 1-1 5
EAERRE T4 =Bk ¥ T3-2402
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