20224 10 H 29 H

(=] = JIE 7

SINOLINK SECURITIES

; = ERTARA
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S A= (603885.5H) 3EN ( 4E5T4R ) 8] B
WM ( ART): 1410 7T = o
" Q03 FTHMIRLIKE , BB ETH
W 3 K3 AR T)
B (LK) 2214 YNGR KB AR F)
&L R AR(TCIR) (IEHeie 7 A 2020 2021 2022E  2023E  2024E
B (ML) 31297 A (EH 1) 10,102 11,767 9,036 19,605 23,800
R M R F RAK(T) 18.63/10.86 .y 3k % -39.69% 16.49%  -2321% 116.96%  21.40%
PR 300 454 3541  Ja£ %) (F 5 0) -474 -498 -3,562 885 1,636
B ELE 3 2916  Jad AR K % -147.64% N/A N/A N/A  84.80%
P E RO A (L) -0.241 -0.253 -1.609 0.400 0.739
ART(T) BEEH(E T BREERAEARSR 0.31 0.79 -0.84 1.31 247
500 ROE(J2 & &/ 4] )(H5%) -4.37% -495%  -36.43% 8.37%  13.58%
400 PIE N/A N/A N/A 35.27 19.08
16.18 a0 P/B 2.06 3.47 3.19 2.95 259
KR 3R, B A EAF AT
1352 [--p=r- | 20 b 5
'O w108 288, EHMATAA 202255 ZFEMRE. 2022 25 E B LA
W8 e 2 oz h 64.881C7L, FITH 28.9%; Ja84F]4-29.73 1074, 2021 4F) #%-
3 S S = 0.50 127T, 2022Q3 & ikii b 30.77 12T, B THE 0.1%; V34544 -
10.83 127U, 2021 FFHA-1.52 17T,
A5 4 HRERAE SR
BRAL 0 FeL 1R300 h\*ﬁ’
m BEREEREL, ERAMTHE. Q3 BAREHEHREL, ZZEREL, 17
R WHERR TR, Q3 A& BAEA TR, ASK R TR 8%. & KEAIix
=3

1. Q2 ZHEEYh, ZEN2FIN-T
AL F AR SR, 2022.8.31

2. (E B AR ARIE, FEEIEE A
-EHEHLE —ER SR, 2022.4.29

3. (EWEr a4, HAFERBAME -S4
I HEIREIEY, 2022.4.20

4. (REMA) RBF LR, ENHFLR
B3 R-FHRMTIREIRED, 2021.12.22

27 5 SAC $hksF: S1130521040001
zhengshuming @ gjzq.com.cn
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55, Q3 RPK Rl T 13%, &/EFEF TR 4.76pct £ 70.75%. %Kk
W m o AEM BB R LR #om, EH Q3 BAZKRBEGRIIEAY, 5o
#7h T 2022Q3 28] B LI AR I T 0.1%.

LCAMEAERG, LEFEARE, Q3 BAAubd ] MEFH1e, Rk
10%, FJHig& 93%, &40 ASK Bl T, SH R AMBKE, Q334
JENE B RAR L EH 29%% 045 T, BALRAR LS 19%, #FA%
7@, Q3 AE. FE. L. MEFAESHH 3.9%. 3.8%. 0.4%.
28.1%, AitREIEK 19.7pct, H ¥ W45 M F3EK 19.9pct £ 28.1%, %
2 ZAR TR 6%FRICEIME. 2022Q3 A& 454 A 10.83 12T, F
P e 9.34 1070, IR Y 2.631C7TL, BARIE.

B EH IR tbRIE, BAKETH. Q3 UARETEANEFNZ 4L, 12
BoaA2 ARG, BN RAMEE SRR 106%, REE 2019 49 55%,
2 Q2 4 29% BRI, FEESEMAFHEF. FAT, B RAKE SR AT
A, NBLRG BB S “T+3, BB ERATRAE. ARAFEFMKRES
AT, ATHNERAFLZEFIBRE. N RARIIKEAHR, £ENTEIRE
BHEATFN T A, BAGFRFHTRERANBRT, 2K IAFHF.
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B R: ZRREBH #HE
A 5 & (ARFEFAL) K= HEER (ARFETA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT SN 16,749 10,102 11,767 9,036 19,605 23,800 Rl v 1,622 1,833 1,146 1,024 1,779 2,133
¥k % -39.7%  16.5% -23.2% 117.0% 21.4%  FK %A 1,747 1,703 1,529 1,213 2,471 2,804
-2 ¥ -14,400 -10,273 -11,780 -11,122 -16,831 -19,938  #% 198 207 207 183 254 273
%45 £ A 86.0% 101.7% 100.1% 123.1% 85.8%  83.8%  Htbizi/~ 1,079 576 776 736 879 956
EX 2,349 172 13 -2,085 2,775 3,862 P 4,646 4,318 3,658 3,156 5382 6,166
%45 £ A 14.0% n.a n.a na 14.2% 16.2% %.& 7~ 14.0%  13.4% 8.3% 7.2%  1.8% 13.4%
R -10 -5 -6 -6 12 -12 * 6,792 5,394 5,548 5,548 5,548 5,548
%45 £ A 0.1% 0.0% 0.1% 0.1% 0.1% 0.1% B & %~ 19,512 20,307 16,764 17,122 17,381 17,722
4 & 3F A -676 -425 -453 -389 -804 -952 %.& %~ 58.9% 62.9% 38.2%  39.0% 38.1%  38.5%
%44 £ HA 4.0% 4.2% 3.8% 4.3% 4.1% 4.0% XA va 1,383 2,097 1,989 1,965 1,942 1,920
& 22 % ) -448 -456 -512 -452 -510 -595 EARPHHFE 28,492 27,990 40,201 40,720 40,224 39,846
%44 £ HA 2.7% 4.5% 4.4% 5.0% 2.6% 2.5% %.& # 86.0% 86.6% 91.7%  92.8%  88.2%  86.6%
Ci¥ &3 -55 -49 79 63 -78 71 # & &+ 33,138 32,308 43,859 43,876 45,606 46,012
%45 £ A 0.3% 0.5% 0.7% 0.7% 0.4% 0.3% 2 HY 6,084 8371 12,438 15649 16,321 14,143
6. A4 3T #198 (EBIT) 1,160 -1,106  -1,063 -2,995 1,371 2,232 FEATHR 1,806 1,806 1,432 1,442 2,182 2,585
%4 £ A 6.9% n.a n.a n.a 7.0% 9.4%  HAwA ik 1,935 1,169 895 852 915 2,196
4 5% A -340 -375 540  -2,361  -1,137  -1,071 A Atk 9,825 11,346 14,766 17,943 19,419 18,924
%4 £ A 2.0% 3.7% 46% 26.1% 5.8% 4.5% ¥ 6,912 6,019 4,513 4,213 4,213 4,213
7 BAERA -5 7 12 0 0 0 HiekHfitk 3,457 4,059 14,480 11,898 11,355 10,784
N RAME T F I -10 5 5 0 0 0 Rtk 20,194 21,424 33,759 34,054 34,987 33,921
el 0 88 -40 12 0 0 LEBERARSE 12,899 10,851 10,056 9,778 10,574 12,047
%5 A )5 0.0% -13.6% n.a n.a 0.0% 0.0% b A 1,966 1,966 1,966 2,214 2,214 2,214
2 b A 1,287 749 793 -4,689 1,165 2,181 A & B A)E 5,106 4,460 3,474 -89 708 2,180
B 1 FE 7.7% n.a n.a n.a 5.9% 9.2% b H MR R ARG 45 33 44 44 44 44
ERIRNEY 110 103 133 2 0 0 RAR B ARSI 33,138 32,308 43,859 43,876 45,606 46,012
BE AT A8 1,397 -646 660 -4,687 1,165 2,181
7 78 F 8.3% n.a n.a n.a 5.9% 9.2% v R 4
T 13 4L -385 161 162 1,125 -280 -545 2019 2020 2021  2022E  2023E  2024E
B 1R F 27.6% n.a n.a na 24.0% 25.0% E Y T o
% ) 1,012 -485 498  -3,562 885 1,636 HFAEIkE 0.506 -0.241  -0.253  -1.609 0.400  0.739
B 3 &¥it-1 18 -12 -1 0 0 0 E Ny 6.561 5.519 5.114 4.416 4.776 5.441
2 B FE AN 3) 69 4 A1 994 -474 498 -3,562 885 1,636  HERLZEALER 1392  0.312 0.792  -0.837 1.313  2.475
A FE 5.9% n.a n.a n.a 4.5% 6.9% & MMA 0.100  0.100 0.000 0.000 0.040  0.074
R E
At RELA ARTFHEFAL) H Rk BE 7.71% -4.37% -4.95% -36.43%  8.37% 13.58%
2019 2020 2021  2022E  2023E  2024E Kk BE 3.00% -1.47% -1.13% -8.12%  1.94%  3.56%
4% ) 1,012 -485 -498  -3,562 885 1,636 A FANEE 3.24% -3.29% -2.96% -7.67%  3.34%  5.50%
VR A AR 18 12 -1 0 0 0 Hk%
SEAA L 833 1,027 2,482 1,437 1,456 1,478 B LHPAKKE  16.59% -39.69% 16.49% -23.21% 116.96% 21.40%
4E 2 B S 344 108 389 133 1,126 1,071 EBIT 3 k% 3.03% -195.39%  -3.91% 181.79% -145.77% 62.80%
EE ] 548 -37 -816 138 -562 1,295 A Eg KR -19.34% -147.64%  5.03% 615.89% N/A  84.80%
% B EHALS R 2,737 613 1,557  -1,854 2,906 5,479 &R KRR 54.45% -2.50% 35.75%  0.04%  3.94%  0.89%
AT -2,991 -568  -2,010 -960 923 -1,063 K EEERSH
&y -6,561 93 1 0 0 0 R RBRLE R 9.8 19.0 17.1 16.0 13.0 10.0
ES0) 18 71 0 12 0 0 A AR 4.3 7.2 6.4 6.0 5.5 5.0
% 5 S ISR 9,534 590  -1,999 972 923 -1,063 At IREAAE RS 29.7 40.5 30.6 30.0 30.0 30.0
MR AR FR 3,091 0 0 3,285 0 0 B) & % = Bl RS 2916  516.3 289.7 395.7 187.2 159.4
i AR SR 5,163 1,552 915 1,224 673  -2,178 B4R
E20) -1,560  -1,293 929  -1,117 1,252  -1,271 AR R G 87.00% 114.03% 155.46% 190.73% 175.65% 133.32%
L & SRR 6,693 259 15 3,391 579 -3,449 EBIT 4 & fR FE4&4¢ 3.4 2.9 2.0 1.3 1.2 2.1
P& SAE -84 247 -506 565 1,404 967 = R E 60.94% 66.31% 76.97% 77.61% 76.72% 73.72%
KR 3SR, BAEAFRPT
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7 45 X IRE PR IR T 3 ¥ A8 K AR B AT A
Bd  —AR —AA ZAA ZAR AR THPARRERTEXSY “ENF 15, A
FEN 0 7 27 41 80 “ﬁg’%” ,7% 2 5, A “‘:P’kt” /7% 34, # “;};&‘%,, 'f% 4
ik 0 1 5 5 0 b, ZEFHIERERAES, BHTHFHEAE
L 0 0 0 0 0 W A
R 0 0 0 0 0 RALTF N5 PR KT
L 000 113 116 111 1.00 100 =£A: 1.01~2.0=H2% : 2.01~3.0=F i
Rk BRHIE 3.01~4.0=# #
L5 £ HHF B R IAR F) AR(7E) Vi S5 S R B
5 A 3 AR W B AR 500
1 20211222 £ 15.35 18.00 ~ 18.00 17.37 400
2 2022-04-20  EA 14.40 N/A 16.09
3 2022-04-29  FEA 11.68 N/A 14.81 300
4  2022-08-31 EON 16.13 N/A 13.53 200
12.25
10.97 100
9.69 0

201029
210129
210429
210729
211029
220129
220429
220729

KR B AEFFR BT

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.
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4 %) = 9.
BAEARRA TR E) 2 F BHiE A BB E AR A, CEEIEAZTEE LT

¥ 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& Bl T
W% 021-60753903 w%: 010-66216979 w5 0755-83831378
£ H: 021-61038200 £H: 010-66216793 A 0755-83830558
Bl 45: researchsh@gjzq.com.cn B[R 45: researchbj@gjzq.com.cn #r45: researchsz@gjzq.com.cn
uim: 201204 wi%: 100053 w4 518000
Hodb: bR 5 @)% 1088 5 Hodb: F BT EREKEL 3T 4 & ik PERY|FTRERE P oW 11 F
BB RKE 7 4 ER KT % T3-2402
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