2022 4% 10H 27 H

=] = JIE 75

SINOLINK SECURITIES

ERB R IRE
K
JCRAR{D (300824.S7) 18FF ( EFFHTHR ) 28] B
T N . = ~, — Y
A ( ART ) 8.817T W'ﬁi%%’i /ﬁ'&l‘ ‘%Jiﬁg , ﬁ’ﬁ] 5‘]'] ']’_’iﬁ_ﬁﬂﬁﬁﬁ
WK E AR T)
B MEA (T RE) 326 G R RIFH AR F)
EEWRE AR(TCHR) Lo 7 B 2020 2021 2022E 2023E  2024E
&AL (TLL) 2875 WA (EFA) 701 847 862 1,060 1272
R B R B RAK(TT) 13.67/18.42 =y gk & 27.17%  20.84% 1.78%  23.00%  19.95%
PR 300 454 3657  JaE$A)HE(E B ) 100 108 54 91 114
4] kAR 3 2373 EESAEMEKE 52.56% 8.11%  -50.65% 70.01% 25.13%
P E OB (L) 0.462 0.499 0.164 0.279 0.349
AR M(E) FRAE & BB JITt) TR E M ILA T 0.43 0.30 0.04 0.33 0.41
Lo.67 ROE()2 & &/ 3] ) (#: %) 15.19% 15.13% 7.20% 11.54%  13.46%
LEER PIE 60.51 37.45 53.69 31.58 25.24
1217 P/B 9.19 5.67 3.87 3.64 3.40
11.42 FToh: AR BAIERARAT
10.67
o m 10 A 26 BAE KA 2022 F 5 =FERE, WZFENE EIEI535 1
8.42 ) T, FlH-1.53%, Ja#4%4)E 2671 7T, FH-61.13%, 4o4E/& )24 2076
s 8§ § B %7, FlH-66.96%. 3Q22 LILEIK 1.66 14, FlHk-12.09%, 1444
&8 &8 & W o A ALA T, RIR-T7.74%, 423F/5 )34 191 7% 7T, FlH-89.28%.
WA S et T L ke
B ORASE: SRERFPRLE, NAAEESHHE. 3022 A T8 b
BUYDEEM” %ILE kN 1.31447T, RI+1.2%, L+ + EKETHEA
A8 % B2 KN 1.07 1278, FIH-9.4% (2Q+8.4%), L ZZEARMEREL, &M &k
H R RE R R, BT ZTIHKLAN 024 12T, F I +109.9%
(2Q+18.9%), T & Z & XK AptiBINERNI, o7 kA 3Q ik
L GRHY Rz BRI, AARAEHK Sl B KN 0.93127T, FIHk+10.9%; A B AR HEIKA 038127, F
S e H-16.50%; KTikZ: 3Q A 0.36 107, FH-40.7%, KT k433
2 AT TIE, RN aE S bR E RSB BEYn, 0 MATRA IS mt— ki
2029790 ST Mt , B ATAS) B AR A GE6A. HARFRA & K3LF. BP i XARAHL 9
e sy n o A, 22CM NS4R30 B % B E % £AT71.
SAEnEm LA SHATRET w gims: ARER. FAAM, BAGMBERE, 3Q22 A8 LAE
46.5%, F)r-1.5pct, TRZAZAREEASEARTLSMNTH, o8~ 4
R R AR, BAEF @, 3Q22 N4 ERA R, FEE AR, L
TAE. MEHAESH A 33.6%. 11.3%. 4.6%. -2.1%, [ b4 5]
+8.8pct. +2.8pct. +0.1pct. -2.6pct, L P4 EFAERAHIEIZE 1)
HAEZ B T ABAR AR M, 2) FAE) REPEIR A —KHEFA;
M4 R T M2 B A LRk Bh 3 R AN I, ok A, 3Q AF)
VA4 A E 2.5%, F)-7.4pct.
B F)f LI T HEN
WAIHE 54705 SAC k% s1130521120003 W R AT 2022-2024 03] Bk BiN4-A A 8.62. 10.60. 12.72 12,
ARl Rl 2 51+1.78%. +23.00%. +19.95%, it 2022-2024 25244 4)78 5
TELHE 5495 SAC HikthF: S1130522010004 534 0.54. 091. 1.14 12T, F)Hb4-%/-50.65%. +70.01%. +25.13%. %
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 551 701 847 862 1,060 1,272 i 237 509 444 398 387 388
PR 27.2%  20.8% 1.8% 23.0%  20.0% JE M BIR 46 52 64 58 69 82
EX-R TN T -293 -340 -428 -441 -525 -619 &5 63 120 220 242 273 314
% £ KA 53.2%  48.6%  50.5%  51.2%  49.5%  48.6% Bk v 18 66 78 82 87 93
EStd 258 360 419 421 535 653 RE R 364 748 806 780 817 876
%4 £ M 46.8%  51.4%  49.5%  48.8% 50.5%  51.4% %.& 7~ 87.8%  92.2%  82.5%  78.8%  75.4%  73.7%
5 Ak AL B A -5 -5 -5 -5 -6 -8 B Eay 0 0 0 0 0 0
Yo £ £ AN 1.0% 0.7% 0.6% 0.6% 0.6% 0.6% B & % 39 49 65 95 139 176
44 & A -123 -167 -216 -265 -303 -365 %.& 7%/ 9.5% 6.0% 6.7% 9.5%  12.8%  14.8%
% £ HA 22.3% 23.9% 25.6%  30.8%  28.6%  28.7% A o 8 1 19 24 27 29
& 32 % A -42 -57 -68 -84 -104 -125 EARDE 51 63 171 210 267 313
Yo 4h # A 7.7% 8.1% 8.1% 9.8% 9.8% 9.9% %.& 3~ 12.2% 7.8%  17.5%  21.2%  24.6%  26.3%
B & 3% -22 -26 31 -38 -48 -58 #E & 414 810 977 990 1,083 1,190
Yo £ £ A 4.0% 3.8% 3.6% 4.4% 4.5% 4.6% 42 215 0 0 37 39 49 63
6. A4 7T #)98 (EBIT) 66 105 98 28 74 97 JLAF BR 62 101 123 13 135 159
Y% & KA 11.9%  15.0%  11.6% 3.2% 7.0% 7.7% e R itk 24 41 47 38 53 64
5 5% 0 -5 -5 5 4 4 A RAT 86 142 206 190 237 286
Y% & KA -0.1% 0.7% 0.6%  -0.6% -0.4%  -0.3% * Rk 0 0 0 0 0 0
F 7 BALRE 0 2 -2 0 0 0 K0 AR 7 8 54 56 57 58
NP L & 0 0 =l 1 0 0 Atk 93 150 260 246 294 344
EE & 4 9 10 6 12 15 X8 B A 321 661 717 744 789 846
YA 7 ) 5.3% 7.9% 85%  11.5% 11.7%  11.7% o A 163 217 217 326 326 326
5 W A 73 18 19 52 102 128 * 4 BeAiE 104 155 203 230 275 332
Bk A F 13.3%  16.8% 14.1% 6.0% 9.6%  10.1% bR R ARG 0 0 0 0 0 0
ERE NS 1 -1 2 0 0 0 R AR B ARSS T 414 810 977 990 1,083 1,190
B AT A8 75 uz u7 52 102 128
LEES 13.5% 16.7%  13.8% 6.0% 9.6%  10.1% b & 5
PIr 4% #L 9 -16 9 2 -1 -14 2019 2020 2021  2022E  2023E  2024E
VR~ 1.7%  14.1% 7.3% -3.0% 11.0% 11.0% E &L
4 A1) i 66 100 108 54 91 14 kA 0.403 0.462 0.499 0.164 0.279 0.349
D HOR R AR 0 0 0 0 0 0 B IR 1.970 3.039 3.297 2.279 2.418 2.593
)3 B TBAN8) 64 A1iE 66 100 108 54 91 114 HFRZERLAR 0.506 0.433 0.300 0.041 0.330 0.410
4 F 1.9%  14.3%  12.8% 6.2% 8.6% 9.0% A PR RRA 0.250 0.000 0.250 0.082 0.139 0.175
=R E
e RELA (ARTEFL) A el &S 20.48% 15.19% 15.13%  7.20% 11.54% 13.46%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 15.87% 12.38%  11.10% 5.41% 8.40%  9.58%
4 ) i 66 100 108 54 91 14 BN T AN B E 18.05% 13.64% 12.06%  3.63%  7.84%  9.54%
VIR FRARE 0 0 0 0 0 0 HEE
EI A A 16 17 51 24 35 53 TE RSP KE -016% 27.17% 20.84%  1.78% 23.00% 19.95%
ElZ gl & -4 5 7 2 -8 -1 EBIT 3 k% 5.32% 59.53%  -6.44% -71.90% 167.77% 31.95%
T iE KT 5 -18 -87 -65 -9 22 %A KR -3.29% 52.56%  8.11% -50.65% 70.01% 25.13%
2 EH LR 82 94 65 14 108 134 B RE 0.24% 95.56% 20.56%  1.32%  9.44%  9.79%
AT E -9 -19 -38 23 77 -86 K EEERH
% 0 -50 -10 1 0 0 JI M TR AR JEYEE R S 34.8 21.4 19.9 20.0 19.0 19.0
) 4 9 10 6 12 15 4% R 4R R 93.5 98.2 144.9 200.0 190.0 185.0
% K ESHALAR -5 -60 -38 -16 -65 71 JI A TR JEYAE R S 47.1 47.4 53.3 50.0 50.0 50.0
AR R 0 321 0 0 0 0 SR SRR AL 24.5 21.3 22.1 21.5 29.3 32.2
AR TR 0 0 0 2 10 14 =% &%)
Eai) -25 -83 -94 -30 -49 61 # R AR R ARG -73.74% -84.66% -60.82% -52.23% -46.52% -41.86%
K& SRR -25 238 -94 -28 -39 -48 EBIT A &R 424k -174.9 20.7 20.4 -5.1 -16.5 27.2
e 3 52 269 -68 -30 4 15 K fifeE 22.48% 18.47% 26.64% 24.89% 27.17%  28.88%
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2D

Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA

B —AA —AR AR =ZAA SAA
BN 0 0 2 11 25
e gt 0 1 3 8 0
oo 0 0 0 0 0
B 0 0 0 0 0
L 0.00 2.00 1.60 1.42 1.00

SRR BIRHIE

L & H FFe B AR NAR F)

Vo3 B # AR Lk B A=
1 2022-06-28 frg=" 11.28 12.60 ~13.00
2 2022-07-20 I 10.90 N/A
3 2022-08-25 B 10.00 N/A

kR BAEFFRIT

BRI REGHLOA:
FEA: FHKREK 6-12 NA A LR E A 15%A E;

Wi
Pk
IR

KK 6 - 12 ANA AN EREEE 5% - 15%;
AR 6 - 12 ANA TS EA 5% - 5%;
T Ak 6-12 /N0 A FREWEEA 5% k.

T A0 K ARE IR KL E AT LA

THEARERERRELA “EN” F 1o, B

“PEF AF 24, hH “PMW” 13 34 H B F 4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
R&ITF 55 TR FHAD R
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=F &
3.01~4.0=R ¥
ART) Ji e SR BT E
25836 I e 200
2294 Re----m oo
20,52 Phgfm=mmmmm e e 150
1810 [ - - - m o m e
15.68 | --i\ NS M - - - 100
13.26 |- h¥-=s----2- = g — = e - e - - 50
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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).
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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
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