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SINOLINK SECURITIES
ERRR IR

FREFA (603027.SH) SEN ( 4EFTR ) P

M ( ART ) 18.54 T

W % 4% (AR F)

B A (L) 9.59
&b iE AR(ICIK) 9.59
& W AE (L) 177.71
F A IR B RAK(L) 21.86/13.48
PR 300 454¢ 3895
B ECE i 3165

ART(TE) JRAE 42T /3 7T)

TR

AT B

8 X R E

1. Qi #3047, % HOLRA-F Aok
22Q3 &), 2022.10.29

2. (s ATM, FlRREME S K-
FARekdk 22H1 b gk E4R), 2022.8.30
3. K30 oo B S, Ao 2
T B - Kokl PR LKLY,
2022.7.14

X| RAE #4795 SAC k%5 S1130519110005
liuchengian@gjzq.com.cn

#m B A7 EE, waKRpRS

PFIR300

PALTE YN AR,

3 B 2020 2021 2022E 2023E 2024E
& W (F 7 L) 1,693 1,925 2,438 3,075 3,643
RN INE 2495%  13.70%  26.61% = 26.14%  18.50%
Ja84A4)I8 (8 % L) 206 221 322 429 509
JaB A E 3 K F 3.81% 758%  4524%  33.31%  18.81%
P E OB (L) 0.309 0.277 0.335 0.447 0.531
FR B FAR 0.57 0.22 0.40 0.43 0.55
ROE()2 & &2 3) )(#54) 10.84%  10.67%  14.04%  16.52%  17.21%
PIE 120.91 86.88 55.27 41.46 34.89
P/B 13.11 9.27 7.76 6.85 6.00

ok el iR, B A EAATAT

4

B 3T 2022 4 12 A 1 B&A (2022 SFFR4| IR Z 8t R (EE4GT
), P 734 0 TIRBMHRZ 693 FHE (R 459 F L), LA HBRAY
1 0.72% (/& 0.58%), T #M4&#4 8.09 /M (& 9.79 LIFK).

ITEZAR

B R E MK, B2 KL EE S, ERSITE T REEIRI 234 TR
(+51%), #TFMARFEIK 1.7 TIK (-17%), 4T 4 % 5 B8 & iR
It 3.22%, A BhF &) hnikE 2 EALE N, RIS E TR,

B ZETHAFLE, kEgRaKE, WATRIHHLEARRE S 22-24 F, 59785
& F A 23-25 £, 49T/ 23-24 SN B AR LM E 16%/18%, F)iE B 4%
LiEWe E 34%/31%. 15T/ 1) dKX A B 4F: 23/24/25 45 21 45 A
+60%/89%/118%, 22-23 4 cagr=26%, 24-25 4[| t+18%/15%. 2 ) #|
i B AR 23/24/25 448 21 F+155%/201%/247%, 22-23 4 cagr=60%,
24-25 4 Fl 1 +18%/15%. FRIRIRE &k 5T —58, —FH AL —B .

B OERERAN 11 AR TS 30%+HEik, W+—Ha K EnA K. Sar
Bon LRk, REKTFANVEAM K, BATAN 12 AR 2HE 5. k2
bR, ANE) SRR A RE E R, A CoanTyg, HEETERT,
AR KA, B EAm = RbE 28Uk, AN TG E+EE
BIRRA, REA LY B, waEAFkma Lk, RERKZTH.

& F) 1w

B XETIRRAEREN, A8 R TR E g, MERZMK, &b
MR BB, NG R B F % Rl R LA, AR RABCHEY B AF4E5],
E A H) L 22-24 )25 F)1E 11%/14%/6%, 3+ 5L )3E% A 38 % 5
A +45%/33%/19%, EPS 4 0.34/0.45/0.53 7T, PE # 55/41/35 4%, ##

“EN” IR,
B RREARNE. BRAEME ERRE., BERERG, T HE 5 mER &
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SINOLINK SECURITIES /A\é] “5\7{’
W R: ZRREBH #5E
HR % & (ARTFAEFL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT SN 1,355 1,693 1,925 2,438 3,075 3,643 Ui 86 u7 197 286 358 424
EER 25.0% 13.7%  26.6% 26.1%  18.5% JI M BR 171 136 156 163 226 253
EXRZ S 729 951 -1,148 -1,575 -1,929 2,275 A% 319 395 585 647 772 904
Y £ £ KA 53.8% 56.2% 59.6%  64.6% 62.7%  62.4% PNk v 378 414 201 246 302 359
£, #) 626 742 777 863 1,146 1,369 K 954 1,062 1,139 1,342 1,658 1,940
Yo £ M 46.2%  43.8%  40.4%  35.4% 37.3%  37.6% %.& 7 46.4%  48.6%  47.5%  48.3%  50.7%  52.1%
Ak FLA B -13 -16 -16 21 -26 -31 PRy 0 0 0 0 0 0
% H £ M 1.0% 0.9% 0.8% 0.9% 0.9% 0.9% R 891 967 1,127 1,299 1,469 1,642
4 & A -309 -287 -388 -344 -446 -528 %.& 7/~ 43.3%  44.2%  47.0%  46.7%  45.0%  44.1%
%44 A 22.8% 16.9% 20.2%  14.1% 14.5%  14.5% K= 183 105 103 104 105 106
% 32 3% -54 61 -65 -83 -1 -135 E AL s 1,101 1,124 1,259 1,438 1,610 1,784
%4 £ A 4.0% 3.6% 3.4% 3.4% 3.6% 3.7% %.& 53.6% 51.4%  52.5%  51.7%  49.3%  47.9%
B £ % R -39 -45 -55 -63 -83 -98 x = %3t 2,056 2,185 2,398 2,779 3,267 3,724
Yo £ £ KA 2.9% 2.7% 2.9% 2.6% 2.7% 2.7% iz 5 0 0 1 59 15 94
6. A4 BT #1908 (EBIT) 21 333 253 352 480 576 JI A+ 3R 168 1u7 13 186 227 268
Y% #H £ KA 15.6%  19.7% 13.1% 14.4% 15.6%  15.8% Il 7B Rk 107 122 162 135 164 186
4 5% A 8 3 3 3 3 3 P/ 275 239 276 381 506 547
Yo £ £ KA -0.6% -0.2% -0.1% -0.1% -0.1% -0.1% KR 0 0 0 0 0 0
= AR -4 -88 -1 0 0 0 FA K0 AR 188 49 48 108 167 217
N AL ME R I 0 0 0 0 0 0 i 463 288 324 489 673 764
e & 5 9 9 8 9 10 38 B RS 1,593 1,898 2,074 2,290 2,594 2,960
YA 7 A 2.2% 3.4% 3.3% 2.1% 1.8% 1.7% Hd: B’A 466 666 799 959 959 959
2 b Al 232 262 270 368 499 596 A 4 BeAiE 680 804 943 1,159 1,463 1,829
Bk F 1 F 17.1%  155% 14.0% 15.1% 16.2%  16.4% b B FAGE 0 0 0 0 0 0
ERE NI ES 0 -5 -9 10 5 3 SR B AR SA 2,056 2,185 2,398 2,779 3,267 3,724
BE AT A8 232 257 261 378 504 599
#) 1 17.1%  15.2% 13.6% 15.5% 16.4%  16.4% b AT
it 4% #4, -34 51 -40 57 -76 -90 2019 2020 2021  2022E  2023E  2024E
VR~ 14.5%  19.9% 15.3%  15.0% 15.0%  15.0% 5 I 484
T URE] 198 206 221 322 429 509 & MRik# 0.426 0.309 0.277 0.335 0.447  0.531
B 9 &¥it-1 0 0 0 0 0 0 Ny 3.419 2.851 2.597 2.390 2.707 3.088
V2 B FEAN3) 69 4 AR 198 206 221 322 429 509 &R 2 ENEAER 0.412 0.568 0.223 0.401 0.425 0.553
A E 14.6%  12.2%  11.5%  13.2%  13.9%  14.0% £ PE A 0.110 0.150 0.200 0.110 0.130  0.150
BB E
e RELA ARTFEFAL) Rk BE 12.45% 10.84% 10.67% 14.04% 16.52% 17.21%
2019 2020 2021  2022E  2023E  2024E B AR 9.64%  9.42%  9.23% 11.57% 13.12% 13.68%
4 ) i 198 206 221 322 429 509 A RAMKEE 10.24% 14.01% 10.29% 12.37% 14.42% 15.19%
D3 & Tt 0 0 0 0 0 0o #k#%
3E A E 71 171 98 99 12 129 EE WSO KE 27.19% 24.95% 13.70% 26.61% 26.14% 18.50%
4E 2 BiE -1 -14 3 -20 -8 -4 EBIT3 k% 13.19% 57.93% -24.14% 39.21% 36.39% 19.99%
TEF e L) -66 15 -144 -16 -124 -104 AR KE -17.40%  3.81%  7.58% 45.24% 33.31% 18.81%
42 B EHIAER 192 378 178 385 408 530 BR kR 6.44% 6.32% 9.72% 15.91% 17.55% 13.97%
K AT L -236 211 275 -263 278 -300 KETERSH
&y -40 77 230 51 -50 50 LW TR 3K )4 R S 335 31.1 25.5 22.0 24.5 23.0
B 10 9 9 8 9 10 ¢ B 5 RE 147.0 137.0 155.9 150.0 146.0 145.0
SIS R -266 -279 -36 -306 -319 -340 LA TR 3K V4% R S 46.2 29.7 25.0 23.0 22.0 21.0
M5 AR R H 0 0 0 0 0 0 B) 7 7= Bl R4 186.5 178.2 159.7 125.0 101.5 91.0
S -100 -6 0 118 14 28 Ak EehH
B -75 -62 -62 -108 -131 -152 & R R ARG -17.02% -26.74% -17.18% -16.45% -15.15% -16.23%
& & S AAH R -175 -68 -62 11 -16 -124 EBIT #) &tk 12 4¢ -28.1  -103.6 -93.5  -101.5 -139  -169.8
e 3 -248 31 79 89 72 66 R fitnE 22.53% 13.16% 13.50% 17.59% 20.59% 20.51%
KR 8 AR, BAEAFRPT
-2
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SINOLINK SECURITIES

AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 6 17 31 37 71
P 2 7 19 26 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.25 1.29 1.38 141 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2021-06-30 EYN 26.15 34.55~34.55
2 2021-08-18 FEN 24.70 N/A
3 2021-10-28 FEN 21.28 N/A
4 2022-07-14 FEN 15.64 N/A
5 2022-08-30 EYN 15.06 N/A
6 2022-10-29 EYN 15.38 N/A

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.

T 3 A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

2, ZEFHTEFERE Ty, ATHFHRTE
DR
R&ITF 55 TR FHAD R
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8
NETi(E) 3 SR 5 A R
3312 F-PHA--------- - 1,200

FE A
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45 7| & WA

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

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
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.

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 2 A e b 530 1T A5 S B AU R BV R A6 FAe AR i BT 20 th 69 & LR B 3R AR

ARERAREZR, EARFTHRE IR EAEA FRIEEA . £k T LS HRELHHF. ARERANIE
MTIEARE BT LY THRAH T RKARNE, THRARGEEZURRESFAZLLE., KAREERAYIEAIE R T 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 ERLRER LTS LFTRA, AR (A LZ) Hiamk 2T,
BEAY. BEFHRZERTEALAET LR RIER . FE. 2RISR LBEEZI, Btk RIS T8y
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 A AR AR E AL A B AHEA B P . RS TIRBAT T B ZHENE, RH AL AT 6
1 F ., HRIE GEAIRETHE LT EIE), KIREABEE S IEA DA T8 B P b SRS T C3 A& (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAN G EATHIM A ALK E AR, N 1 iZ M KA A BB EAT A ARIEBARFTAE, RIS R
B £ E A 6] K i AR M A A AR R E I, B AIEA T A AR IALAT A,

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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