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W5t 53 LI, BEMHBA R BEFRS

2N RAFR AR )

R H 2020 2021 2022E 2023E 2024E
TN (F F L) 6,463 7,514 8,919 10,723 11,998
ER P PN E 21.45% 16.26% 18.71% 20.22% 11.89%
V384 FE (B B L) 275 485 1,332 1,731 1,989
JEE= = NGRS S 7.58% 76.77%  174.42% 29.95% 14.94%
PE A RO (L) 0.197 0.349 0.956 1.243 1.429
BIRZEWINARA R 1.29 1.13 0.91 1.33 1.74
ROE(Y)2 B#:x8) ) (#%) 3.22% 5.39% 13.67% 16.05% 16.61%
P/E 50.82 76.52 38.16 29.37 25.55
P/B 1.64 412 5.22 4.71 4.24

RoR: 8] AR, B AERAT PR

A 4§ 7F

/N3] 8.18 N4 2Q22 Bk 1822 1z, Fl¥E 20.25%. IRikig 31.82%, )2
%A 4.2 1270 (SEEBAT LTS LR ). F3% 82.49%. IRpLIE 49.2%,
2.4 % 35.83%. [l H+6.62PCT. #/}t-0.93PCT (it £& % Q2 T L4b4
HIRLA T Tk, £A)EIML THE), F4 R 23.06%. Fb+7.87PCT. 3%
' Q1+2.69PCT, #F|FEIRbIZIt £ 2 2 A £ -2.8PCT.

ZEFM

RELL+I L ARG =4 MIE, BEMHF LIRS ZAATHE LK. 1H22
FAE A AR A B IL 16.04 12T, F1¥E 18.3%. IRtk 2H21 3¢ 52.6%, %
FlUE 6.8 1274, Flrb3g 98.69%. IRiLIg 116.35%, £4)F 54.73%. [k
+18.34PCT . R Ib+2.17PCT, # A% 42.41%. F) kL +17.2PCT. Ktk
+12.5PCT.,

B EHFATETENEEBARAKRENE, BHEMaE AAERERHE
BiAE, 1H22 45#F % &2k 13.39 12U, F3¥% 16.84%, E4)%F 20.64%.
B lb+2.67PCT, %#)% 8.13%. [)tb+10.54PCT; + Al A% BRI Bilk
2.611C7L. B4 31.22%, 4 #)%-9.81%. [ -9.33PCT.

B HPHT # RKARLET4%L. CVD BRAKRR, ZRETEZZFTLAEZTTA.
HPHT 32 F 4 4% 2% (&R, A%, 53875). & Bk,
MPCVD #&& %% 10 f3vh LI F A LM EREHR K, TEFFLARES
Rils. PERE SGMAEA L, HFH AR P mikibE, PN LR
PR, REATREFEFA, Tbs 2H M ARFHERIL 1H B T, (=2
sk T S E s, BAVH 22 Fon8) AR AR L 4445 4] 13.5107T.

R

B M EA+EREEEANAL, 2H22 B FAE Pk B, FRES S
fo EIVLSHERGRE, Lk Prgdmal. LRAZATR, et
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SINOLINK SECURITIES /A\‘g] “S(i%
BE 1: FREG TGRS
F ) 2020 2021 1H20 | 2H20 1H21 2H21 1H22
FK(BHA) 1922 2407 820 1102 1356 1051 1604
EIX yoy -4% 25% -20% 13% 65% -5% 18%
¥ #4k % FFE (FFA) 410 657 147 263 342 314 680
#F)H yoy 25% 60% -26% 105% 133% 20% 99%
e RUES 21% 27% 18% 24% 25% 30% 42%
FELPAN (BFAL) 1865 2143 854 1011 904 1238 915
BIL yoy 35% 15% 52% 24% 6% 22% 1%
ST HAE (FFA) 128 113 63 65 61 51 70
% F) yoy 150% -12% 102% 223% -3% -21% 15%
RS 6.8% 5.3% 7.3% 6.4% 6.8% 4.2% 7.7%
T (BHA) 493 888
ki FFE (FFA) -235 -243
kS -48% 27%
TR (EFAL) 697
X yoy 64%
& & HAE (BFA) 51.3
%44 yoy -21%
kS 7%
iR AE A%, BAEAFIRAT

FF AR
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SINOLINK SECURITIES /A\‘g] “Sﬂ%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) = AR ARFEFL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 5,322 6,463 7,514 8,919 10,723 11,998 Ui 3,892 5,359 6,379 6,786 7,701 9,161
WK% 21.4% 16.3%  18.7% 20.2%  11.9% JE M BIR 1,421 946 1,745 1,690 2,120 2,372
EX-R TN T -4,191 -5,327 5955 -6,324 -7,368  -8,112 &5 1,602 1,564 1,212 1,386 1,574 1,734
Y 4 £ N 78.8%  82.4%  79.3%  70.9% 68.7%  67.6% B Rk v 407 355 435 517 559 588
ER) 1,131 1,136 1,559 2,595 3,355 3,886 ik K 7,322 8,224 9,771 10,379 11,954 13,855
%4 £ M 21.2%  17.6%  20.7%  29.1% 31.3%  32.4% %.& 7~ 66.5% 67.6%  69.6%  71.9%  75.4%  79.3%
5 Ak AL B A -33 -31 -40 -59 -71 -78 Sk 66 54 42 42 42 42
% £ HA 0.6% 0.5% 0.5% 0.7% 0.7% 0.7% B & % 2,776 3,186 3,479 3,503 3,342 3,062
44 & A -78 -46 -62 -76 -97 -120 %.& 7%/ 25.2%  26.2%  24.8%  24.3% 21.1% 17.5%
% £ HA 1.5% 0.7% 0.8% 0.8% 0.9% 1.0% A v 529 513 496 493 491 488
% 12 % ) -405 -427 -523 -549 -670 -756 ERHR 3,689 3,943 4,260 4,058 3,893 3,609
% £ HA 7.6% 6.6% 7.0% 6.2% 6.3% 6.3% %.& 3~ 33.5% 32.4%  30.4%  28.1%  24.6%  20.7%
B & 3% -292 311 -345 -446 -568 -660 # =& 11,011 12,167 14,031 14,437 15,847 17,464
%4 £ M 5.5% 4.8% 4.6% 5.0% 5.3% 5.5% 48 45 2 69 27 31 25 36 29
6. A4 7T #)98 (EBIT) 323 320 589 1,466 1,949 2,272 JLAF B R 1,622 2,798 3,331 3,303 3,603 3,888
Y% & KA 6.1% 5.0% 7.8%  16.4% 18.2%  18.9% b RS Atk 773 480 1,201 1,064 1,128 1,275
4 5% A 38 43 59 134 149 174 iy 2,463 3,305 4,564 4,392 4,767 5,192
Y% & KA 0.7% -0.7% -0.8%  -1.5% -1.4%  -1.5% iR 48 0 0 0 0 0
F 7 BALRE -75 -29 -61 0 0 0 H K0 AR 312 345 456 301 297 295
NP L & 0 0 0 0 0 0 it 2,823 3,649 5,020 4,693 5,064 5,487
& 15 7 7 14 12 10 £iE BB AR 8,188 8,518 9,011 9,744 10,783 11,976
YA 7 F)H 4.7% 1.9% 1.2% 0.9% 0.6% 0.4% o A 1,393 1,393 1,393 1,393 1,393 1,393
5 W A 330 415 628 1,614 2,111 2,456 * 4 BeAiE 2,995 3,201 3,685 4,484 5,522 6,716
Bk A F 6.2% 6.4% 8.4% 18.1% 19.7%  20.5% bR R ARG 0 0 0 0 0 0
ERE NS -20 34 -24 0 0 0 AR B AARS AT 11,011 12,167 14,031 14,437 15,847 17,464
B AT A8 310 380 604 1,614 2,111 2,456
LEES 5.8% 5.9% 8.0%  18.1% 19.7%  20.5% b & 5
Pt 4% #L -55 -106 -119 -283 -380 -467 2019 2020 2021  2022E  2023E  2024E
1R F 17.6%  27.8% 19.6%  17.5% 18.0%  19.0% & R 54
4 A1) i 255 275 485 1,332 1,731 1,989 E Y 8 & 0.183 0.197 0.349 0.956 1.243 1.429
o IR R AR 0 0 0 0 0 0 E3 5.880 6.116 6.471 6.997 7.743 8.600
)3 B TBAN8) 84 F1E 255 275 485 1,332 1,731 1,989 MR 2ETRLER 0.655 1.295 1.130 0.910 1.334 1.742
A E 4.8% 4.2% 6.5% 14.9% 16.1%  16.6% PR RA 0.000 0.000 0.000 0.383 0.497 0.571
Bk E
e AELA (ARTFEFL) R AR 3.12%  3.22%  5.39% 13.67% 16.05% 16.61%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 2.32%  2.26% 3.46%  9.23% 10.92% 11.39%
4 %) i 255 275 485 1,332 1,731 1,989 BN T AN HE 3.20%  2.69% 5.19% 12.38% 14.78% 15.33%
D & 0 0 0 0 0 0 HwrE
3E 94 H ok 438 425 461 399 435 454 EX-RT IS4 5 7.43% 21.45% 16.26% 18.71% 20.22% 11.89%
B2yl &+ -4 51 34 55 i -9 EBIT 3 k% -25.69% -0.69% 83.75% 148.99% 32.98% 16.55%
TR R L 222 1,052 593 -408 -296 -8 & F R KE -26.49%  7.58% 76.77% 174.42% 29.95% 14.94%
2 EH LR 912 1,803 1,573 1,268 1,858 2,426 B RE 5.65% 10.49% 15.32%  2.89%  9.77% 10.20%
AT -345 -338 -495 -224 -270 -170 K EEEEH
% 209 110 -150 0 0 0 I R B EE R AR 37.4 23.8 28.4 27.0 30.0 30.0
B 62 31 80 14 12 10 A5 Bl 4 R4 143.6 108.5 85.1 80.0 78.0 78.0
K E S AAER -74 -197 -565 -210 -258 -160 LA TR R4 R S 70.9 87.0 12.5 110.0 105.0 105.0
R AR R 0 0 0 0 0 0 R BRI 151.3 141.5 135.5 12.7 86.2 66.7
AR TR -60 -76 7 -46 n -7 1% &%)
i) -55 73 8 -600 -693 -796 # R AR ARG -46.11% -63.78% -73.22% -71.95% -73.41% -78.34%
& & AR -115 -149 15 -647 -682 -803 EBIT #) &tk 424k -8.5 -7.4 -9.9 -10.9 -13.1 -13.1
e 3 723 1,457 1,024 411 918 1,462 K afrE 25.64% 29.99% 35.78% 32.50% 31.96% 31.42%
Kok NE AR, B ATEAFRPT
-3-
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SINOLINK SECURITIES /4‘\6'] ,!5";?
7 45 X IRE PR IR T 3 ¥ A8 K AR B AT A
B¥ —AA —AA —AA =ZAA XAA THFARRERLTERXD “ENF Lo, A
EIN 2 6 25 43 85 “HEHT R 24, h PH B 34, A BRI T4
¥ 0 0 0 0 0 o, ZRERH A ERLTS, AT FHETRE
Pk 0 0 0 0 0 PR =
R 0 0 0 0 0 RALTF N5 PR KT
#% 100 100 100 100 1.00 1.00 =% A; 1.01~2.0=3%4F; 2.01~3.0=1 &
R TR I 3.01~4.0=R
L7 X HEHF B AR NA K F) ARG i SR 5 e FRAE i
A% G A A R 2,500
1 2022-04-22 FEN 19.05 24.54 ~30.00 S 2,000
2 2022-04-25 ESN 19.13 N/A 28.55 [o==msss--ooooo-Re—gig e
3 2022-06-07  EA 25.00 N/A 2857 fom-mmmmsomsemoe ot oo f 1,500
4 2022-07-01  FEA 29.15 N/A igz? """"""""" v 1,000
12.63 [l dr ik o - 500
g5 Dwm 0
2 9 g g g g 2 g9
8 2 8 8 8 % 8 3
KR EAEAFE P R &8 &8 8 /& &8 R WA

BRI R PLA:

FN: THIARK 6-12 A A A Likt@E A 15%0A 1
B MIAKR 6-12 /A R LR EA 5% - 15%
Pk FHARK 6-12ANAARFHRELAL -5 - 5%
WA BAR 6- 12 MA N FRIEEE Sk,

-4 -
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4 %) = 9.

B &EA A R d) 24 BHEA BB B E N 24k, SEEIEFARTEM L ST,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ TRAFMEAT 75 RAF AR G9AEAT IR RIMEAEAT R Ko ). 458, 4538, 1. 5. Hl. PIE, ATz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R & 69 Aafs .

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
BeAZ 809 R M e T AR ATARIE., RIS RBRIR G A LA R 89 R . IR AT 7 ik, ARIRE P8
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
R B KRG A & 0 EAATH K ARIZAEAT AL, BARE F oy 7oA. FI. TR R 40K TF K A i
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B AR AL T A 53010, A5 S B AU AR A K60 A A AT B BT 48 69 B LR R S A AR

KIRERASHEZ, EAETHRE R F RAEFTIEA. 2ok T B 2R H%F. ARERAMNIE
PTIEARE R T B THRAHA TR, THRARHGEEZARTRESHIHRTE. AREFTRBIEARE G L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

B RS H B EAE AT R AR S B A BT R, MR AARE AR AR E—R &,
EAFRARE R TR G E&E L s it 0 K E E KM 69+ b = 5, (EF LR 2 5 AT S TRIE, B4IE
FEDURIBIRE AT L H ARSI E LREXREFE R TR, AR (FALE) BTN .
BEAY. BETHEERITRATLLIMARILT . HE. 2 RAS G RLBFE, BAIEARKIRE T4
MBS AR B AT AR AR, R AEAT B AE 39 A BRI AEAT A AN AR

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

ARETEZTBR LA, EALELSWHEEIBENN T RAFOELE. EHhZARIBREGAR. BELIEAIT
RE A S AR L AL A B AHESRE P . KRS FIBAT S B & EIE, RAFEL AT
128 . ARYE GEAIRETZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAN Y EATHM A ALK EAIRSE, W B iZ M KA A BB EAT A ARIBARFTAL, RIS MR
B £ E A 18) K i AR S IAM KA A AR BTN, BAIEAT A R IR /E,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.

L& Ly 3 Y
#,7%: 021-60753903 #,7%: 010-66216979 w,4%: 0755-83831378
4 A: 021-61038200 £ A: 010-66216793 t#A: 0755-83830558
¥t 45: researchsh@gjzg.com.cn B[R 4. researchbj@gjzg.com.cn #r 45 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 B{%: 518000
deht: EEH AR 5 4% 1088 5 Wik FELTERE KRGS 3545 oib: FERIFHER T WS 1-1 F
FAE KR T & 72X % T3-2402
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