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Lt Ik 18 (002594.S7) 18%F ( HEF:RTR ) NE1 IR R%2

T (AR T ) 260.66 7T

AR TR R, kg iRk

W % 4% (AR F)
B IR IE) 29.11 NG R KMBH AR F)
B LG LD ET 2020 2021  2022E  2023E  2024E
??@%51(4’65&) 1098 =y pA(E 7 1) 156,598 216,142 448,343 672,917 893,836
&AL ) 7,588.18 k% 2259%  38.02% 107.43%  50.09%  32.83%
FH BN ZHRAK(GT)  353.39/212.73  )a&44)E(F B ) 4,234 3,045 16,450 34,014 50,912
PR 300 F5 4% 3846 )34 AR K& 162.27%  -28.08%  440.20%  106.77%  49.68%
TRAERAE 11162 #FHHFBKE (L) 1.552 1.046 5.651 11.684 17.489
FR B FAR 16.64 22.49 11.30 25.12 31.94
AR () FRAE 4 (E 73 7T ROE()2 &2 3) )(#1%) 7.44% 320%  14.97% = 24.22% = 27.34%
L e | 18000 P/E 125.19 256.32 46.13 2231 14.90
32043 fommmmmmmmeeo TR 1o PB 9.32 8.21 6.91 5.40 4.07
306.09 12000 R: A8 SR B ARSI AT
10000
282.75 8000
25041 -| 6000 N
236.07 | 4000 -“’-2% ﬁﬁﬁ
01273 | v 2000w 10 A 17 B, hEEAF 22 FH=ZFELETE, GPAERL. KEA
g 8 3 3 o BALIBATHY L, 8] 4% R F 5 ks o K& 4Rt
3 ] S S m 1) MEFE)aE%H 91~95 12, FlH+2725%~288.9%; JudF J3E 4 F)
WahB s ——ywao  B1-881C7T, FlHk+813.8%~892.8%.
m 2) Q3 )24 & A 55.0-59.0 12T, F b +333.6%~365.1% , 3F bt
+97.3%~111.7%% ; 4= JF V3 & & 4| 50.757.7 12 L, F K
. = 0 g O~ 0
Y TS +879.4~1014.57%, 3R+101.6%~129.4%.
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2. (I LB kB A, itk Hb+249.6%; Q3 Fl/EFRb+196.2%/+51.8%. it Q4 4= 705 7 & £ 4,
EAREL - T R ERTEF ., 22/ 23 F45= it 189/ 307 % 4%, F)igik o 5| A +155%/ +62%.
2022 7 2N

W 22Q3 #E45A|Tit Kk £4, 4ELHLLRFLI. Q3 FHEANR, &
FAT R Ak, Wb R KRk, Bh A b 8] S IATT BRI
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m NEEATERRANRE A, Aikigs T gIEd. N8 ASF 1-9 AFERE
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FRAZMERER. AT EHFEE 22Q4 BIH M 24 £ B Hedin
Mobility Z /& B fe# 8 b F 4542 . it 23 SFRA FBIMEE & 10%.
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SINOLINK SECURITIES /A\é] “5\7{’
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 127,739 156,598 216,142 448,343 672,917 893,836 i 12,650 14,445 50,457 82,007 115,806 169,269
ERE 22.6% 38.0% 107.4% 50.1%  32.8% JE M BIR 52,504 51,129 46,405 93,005 145,619 201,419
EX=RZ 73 -106,924 -126,251 -187,998 -375,813 -555,894 -733,933 &5 25,572 31,396 43,355 76,372 117,249 156,468
%4 £ HN 83.7% 80.6% 87.0%  83.8% 82.6%  82.1% Bk v 16,241 14,634 25,893 25,169 34,829 43,848
ER) 20,814 30,346 28,145 72,530 117,024 159,903 A KE 106,967 111,605 166,110 276,553 413,504 571,004
%4 £ M 16.3%  19.4% 13.0% 16.2% 17.4%  17.9% %.& 7~ 54.7%  55.5%  56.2%  63.5%  69.8%  74.3%
b Fa B n -1,561  -2,154 -3,085 -6,277 -9,421 -12,514 * 3K 7,366 9,070 12,310 13,360 13,860 14,360
% £ HA 1.2% 1.4% 1.4% 1.4% 1.4% 1.4% B & % 60,118 60,696 81,499 105,627 123,082 138,718
44 & A -4,346 5,056 -6,082 -13,899 -19,798 -25,653 %.& 7%/ 30.7%  30.2%  27.6% 24.3%  20.8%  18.1%
% £ HA 3.4% 3.2% 2.8% 3.1% 2.9% 2.9% K= 18,596 16,823 19,853 18,408 19,372 20,209
5 32 3 4,141  -4321 -5,710 -11,836 -17,563 -23,329 R 88,675 89,412 129,670 158,972 178,883 197,053
% £ HA 3.2% 2.8% 2.6% 2.6% 2.6% 2.6% %.& 3~ 45.3%  44.5%  43.8%  36.5%  30.2%  25.7%
B & 3% 5,629  -7,465 -7,991 -16,589 -24,965 -33,251 #E & 195,642 201,017 295,780 435,525 592,387 768,057
%4 £ M 4.4% 4.8% 3.7% 3.7% 3.7% 3.7% 42 442 49,080 27,813 23,188 68,228 78,798 95,918
6. A4 7T #)98 (EBIT) 5137 11,350 5,327 23,930 45,276 65,157 JLAF BR 42,989 61,188 121,840 179,152 266,623 351,282
%4 £ A 4.0% 7.2% 2.5% 5.3% 6.7% 7.3% b RS Ak 15,960 17,430 26,276 44,256 69,022 92,639
5 5% 3,014 -3,763 -1,787 -1,806 -3,317  -3,583 A Rtk 108,029 106,431 171,304 291,636 414,442 539,839
Y% & KA 2.4% 2.4% 0.8% 0.4% 0.5% 0.4% * Rk 11,948 14,745 8,744 12,744 15244 19,244
7 RAEARE 636  -1,858 -1,246  -1,647 -1,269  -1,536 K0 AR 13,063 15,387 11,488 10,818 10,434 9,523
N AANE TSI 10 51 47 40 40 40 Atk 133,040 136,563 191,536 315,198 440,120 568,605
& -1,328 -572 -146 -200 -200 -200 3E B AR 56,762 56,874 95,070 109,853 140,442 186,227
Yo A%, 71 F)i7 n.a n.a n.a n.a n.a n.a Ho AR 2,728 2,728 2,911 2,911 2,911 2,911
2 Al 2,312 7,086 4,632 20,317 40,530 59,877 k4 Be A 21,056 24,457 26,456 41,249 71,838 117,624
Bk A F 1.8% 4.5% 2.1% 4.5% 6.0% 6.7% bR R ARG 5,839 7,580 9,175 10,475 11,825 13,225
ERE NS 19 -203 -14 54 -160 -160 R AR ARSI 195,642 201,017 295,780 435,525 592,387 768,057
B AT A8 2,431 6,883 4,518 20,263 40,370 59,717
LEES 1.9% 4.4% 2.1% 4.5% 6.0% 6.7% b & 5
PIr 4% #L 312 -869 551  -2,513 -5,006  -7,405 2019 2020 2021  2022E  2023E  2024E
VR~ 12.8%  12.6% 12.2%  12.4% 12.4% 12.4% E &L
4 A1) i 2,119 6,014 3,967 17,750 35,364 52,312 kA 0.592 1.552 1.046 5.651  11.684  17.489
VB FRARE 504 1,780 922 1,300 1,350 1,400 L3 &S 20.806 20.847 32.657 37.735 48.243  63.970
)3 B TBAN8) 64 A1iE 1,614 4,234 3,045 16,450 34,014 50,912 HFRZERLAR 5.403 16.639 22.488  11.305 25.124 31.944
A E 1.3% 2.7% 1.4% 3.7% 5.1% 5.7% A PR RRA 0.060 0.156 0.105 0.569 1.177 1.761
=R E
e RELA ARTEFL) A el &S 2.84%  7.44%  3.20% 14.97% 24.22% 27.34%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 0.83% 2.11% 1.03% 3.78% 5.74%  6.63%
4 ) i 2,119 6,014 3,967 17,750 35,364 52,312 BN T AN B E 3.35% 8.53%  3.37% 10.29% 15.95% 18.04%
VIR FRARE 504 1,780 922 1,300 1,350 1,400 HEE
Bl A 10,476 14,377 15,354 18,635 24,521 31,682 EF R FHERE -1.78% 22.59%  38.02% 107.43% 50.09% 32.83%
EEPZ X2t &1 3,777 3,560 1,940 2,763 5,400 6,257 EBIT 3 k% -9.94% 120.93% -53.07% 349.22% 89.20% 43.91%
T iE KT -1,631 21,441 44,206 -6,239 7,855 2,743 %A KR -41.93% 162.27% -28.08% 440.20% 106.77% 49.68%
2 EH LR 14,741 45,393 65,467 32,909 73,140 92,995 B RE 0.55%  2.75% 47.14% 47.25% 36.02% 29.65%
AT E -20,214  -11,515 -36,517 -42,877 -42,722 -47,677 K EEERH
% 736 -1,739  -3,304  -1,250 -500 -500 JI M TR AR JEYEE R S 133.2 99.2 65.4 59.0 62.0 65.0
B 68 -1,190 -5,582 -200 -200 -200 B B A RE 88.6 82.3 72.6 75.0 78.0 79.0
% K ESHALAR -20,881 -14,444 -45,404 -44,327 -43,422 -48,377 JI A TR JEYAE R S 81.4 94.7 12.7 112.0 112.0 112.0
AR R 2 2,800 37,314 0 0 0 SR SRR AL 141.3 127.2 103.4 62.0 47.9 39.2
AR TR 9,879 -24,490 -17,006 48,224 13,109 20,541  {EfkfeH
B -3,770  -3,918 -3,145 -4,774 -8,581 -11,372 A R ARIK R ARG 93.15% 57.40% -21.19% -3.94% -16.88% -29.37%
K& SRR 6,112 -25,607 17,163 43,450 4,527 9,169 EBIT A &R 424k 1.7 3.0 3.0 13.2 13.7 18.2
e EAE 24 5,364 37,181 32,032 34,245 53,787 = R AE 68.00% 67.94% 64.76% 72.37% 74.30% 74.03%
KR NE SR, BAEARAT
2D
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SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 2 19 74 113 293
W 2 4 13 16 1
Gl 0 0 0 0 1
B 0 0 0 0 0

T 1.50 1.17 1.15 1.12 1.01
kR RIREIE

L7 £ HF B AR NA R F)
5 B # P& Lk B A=
1 2022:07-30 %A 320.36 470.00 ~ 500.00

2  2022-08-30 EN 313.55 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 P AE K IRE IR b E SR
THEARERERRELA “EN” F 1o, B
CERFT IF 25, A “PH” 1F 34, A “BIFT R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALFH 5 - FHRFETR:
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

AR ML) T S S AN AL E
345.18 1,000
308.98 800
272.78 500
236.58

400
200.38
164.18 200
127.98 0

201019
210119
210419
210719
211019
220119
220419
220719

-3-
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SINOLINK SECURITIES

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).

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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