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2] RARIGH (KR TF)

7R H 2020 2021 2022E 2023E 2024E
B LN (F 7 ) 6,272 7414 8,150 9,770 11,600
=SB N - 9.26% 18.21% 9.92% 19.88%  18.73%
Va4 A (B 7 L) 552 783 790 1,066 1,386
DERESEE L NEE S 3 82.64% 42.02% 0.90% 34.90%  29.94%
PeIE LTI (L) 0.280 0.397 0.401 0.541 0.703
IR WA T 0.31 0.17 0.53 0.62 0.69
ROE()2 & &3] )(#5%) 10.97% 13.37%  12.48% 1529%  17.75%
P/E 53.27 62.36 37.00 27.43 21.11
P/B 5.84 8.34 4.62 4.19 3.75
KR ANE AR, B A ERAFR T

4

m 35 3 A 30 BERR A 2021 53R, 2021 FEIEIK 74.14 120, Rlkgk
18.21%; FEILVIFAF)E 7.83 /27T, FHIZK 42.02%; I IodE 274
H)i8 6.85127T, FEHIg K 34.33%; I EPS A 0.4 7.

B Q4 LHRIKFHA. Q4 N8 LI E%EAE 098 12, Fl TR
33.22%, E-ZRE4RLMEZ+RAFNE ERE £ #0m, LERILTFRA. 21
G IR E 69.15 Fed, [ 7.76%; 4RAt =5 55.06 Hek, [
Pighn 9.12%. E ¥ HimA 442 0.6 ek, 45E 0 21.7 Z Ak, B
¥K 8.8%, EA|FE 42.65%, R 2.27pcts; R = 7.49 Trek,
A5E 3 1.86 Ui, FHIgK 8.68%. 22 N3] itk IR T 68-74

ek, 4R EE 54-60 ek, Hd “Z3—4F7 v T 7.5-8.5 ek,

m HHFESLHEARE, FRIFET K. 22-23 Fa5]) BT REF 10.76 12
LR BCRE, RE EROELFERTR;,, FE 1S 12w ATEEY
(#v), 36 12AF A4 (#0) ot pilshikse, FIRRN T fE
¥ 0.48 FehlHE. AAARNT A3 054 FeblH; EELT LK BA KX K

¥ FEEe Y 20 FeklH, #HE 12 SR AR I b B4R 4L 2.88 7
wh S5 FRIT 23-24 SRR B RIS E T AS R,
B HEASLSEMEL, AEREKBRTR., NAAFHHELSLEERTMAT &

% 80%vh L, BHBEMEAE 95%. HRALARIEZE KRBT “t
WA R E K ERE S KA E, TEERELE. FRETESZFH
SARNGE] TR AE F 5. dkgkiE E K, 21 FE T kAL CI19 EX BT,
AREERMEIETME 25 F 5@ 04 F K 3.1 Heb, HL3Eik 4 3.1%.

2B RN &I

m AEERE SRR, BN LK, it 22-24 F03) J3E54)E
A A 7.9174. 10.66 127T. 13.86 127U (22-23 Tl 30%. 22%), %
ILEPS 5514 0.4 L. 0.54T. 0.770, 3t PESR A 374, 274, 21
%, HEH CEN RA.
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SRS ERARATH, RN RS FRGRRATA.
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 5,741 6,272 7,414 8,150 9,770 11,600 % T Re 151 861 1,153 1,419 1,688 1,984
ERE 9.3%  18.2% 9.9% 19.9%  18.7% SRR 1,226 1,255 1,243 1,373 1,646 1,954
ER-HIT ¥ -4,790  -4,893 -5,924  -6,467 -7,637  -8,914 B 1,602 1,586 2,187 2,215 2,432 2,839
% £ KA 83.4%  78.0%  79.9%  79.3% 78.2%  76.8% BNk v 1,292 1,291 1,096 1,136 1,159 1,185
ER) 951 1,379 1,490 1,684 2,133 2,686 Uik R 4,272 4,993 5,679 6,142 6,925 7,962
%4 £ HA 16.6%  22.0% 20.1%  20.7% 21.8%  23.2% %.& 7~ 49.9% 54.1%  55.6%  56.5%  58.5%  61.0%
Ak A B e -66 -76 -69 -75 -90 -107 kY 19 24 27 27 27 27
% £ HA 1.2% 1.2% 0.9% 0.9% 0.9% 0.9% B & % 3,458 3,420 3,753 3,960 4,155 4,339
4 & 3% -84 54 -63 -70 -83 -99 %.& 7 40.4% 37.1%  36.7%  36.4%  35.1%  33.2%
% £ HA 1.5% 0.9% 0.9% 0.9% 0.9% 0.9% A o 804 786 759 746 733 720
& 22 % ) -163 -171 -192 -211 -253 -300 Ik 4,281 4,230 4,544 4,738 4,920 5,092
Yo 4h # A 2.8% 2.7% 2.6% 2.6% 2.6% 2.6% %.& 3~ 50.1%  45.9%  44.4%  43.5%  41.5%  39.0%
B & 3% -302 -407 -309 -340 -407 -483 # =& 8,553 9,224 10,224 10,880 11,846 13,054
Yo £ £ KA 5.3% 6.5% 4.2% 4.2% 4.2% 4.2% %2 {15 13 13 0 68 79 109
& B4 ATF)E (BBIT) 335 671 858 988 1,300 1,696 JL AT 3R 1,022 1,092 1,260 1,372 1,620 1,892
% £ HA 58% 10.7% 11.6% 12.1% 13.3%  14.6% b RS Rtk 232 273 381 378 443 516
4 5% A -65 -81 -88 -123 -110 -130 iy 1,267 1,378 1,641 1,818 2,143 2,518
% £ HA 1.1% 1.3% 1.2% 1.5% 1.1% 1.1% K5k 2,409 2,409 2,409 2,409 2,409 2,409
w7 BALIRE 0 0 0 0 0 0 3 K AT 400 406 314 319 321 322
P RNE T I 16 9 14 0 0 0 Rk 4,077 4,193 4,365 4,547 4,873 5,249
e 20 32 34 34 34 34 EiE R ARS 4,476 5,030 5,859 6,333 6,973 7,804
Y% #E 7 ) 6.5% 5.8% 4.4% 3.7% 2.7% 2.1% e A 1,972 1,972 1,972 1,972 1,972 1,972
5 W A 297 588 862 930 1,254 1,630 * 4 BeAiE 220 717 1,459 1,933 2,573 3,404
Bk ) F 5.2% 9.4%  11.6% 11.4% 12.8%  14.1% bR FRARGR 0 0 0 0 0 0
BT NIEd 7 -37 -78 0 0 0 R A R AR 8,553 9,224 10,224 10,880 11,846 13,054
B AT A8 304 551 784 930 1,254 1,630
LEES 5.3% 8.8%  10.6% 11.4% 12.8%  14.1% b 5
Pt 4% #L -2 1 -l -139 -188 -245 2019 2020 2021  2022E  2023E  2024E
1R 0.8%  -0.2% 0.1%  15.0% 15.0%  15.0% #4845
4 A1) 78 302 552 783 790 1,066 1,386 3 8 &1 0.153 0.280 0.397 0.401 0.541 0.703
D&t 0 0 0 0 0 0 B I 2.270 2.551 2.971 3.211 3.536 3.957
)3 B TBAN8) 84 F1E 302 552 783 790 1,066 1,386 B R B ENEAR 0.532 0.314 0.172 0.532 0.620 0.689
F A E 5.3% 8.8%  10.6% 9.7%  10.9% 11.9% B PR REA) 0.000 0.000 0.000 0.160 0.216 0.281
iR E
e AELA (ARTFEFL) R R AR 6.75% 10.97% 13.37% 12.48% 15.29% 17.75%
2019 2020 2021  2022E  2023E  2024E B R kA% 3.53% 598%  7.66%  7.26%  9.00% 10.61%
4 ) i 302 552 783 790 1,066 1,386 TN FANE F 4.82%  9.02% 10.35%  9.53% 11.67% 13.95%
D & 0 0 0 0 0 0 HwEE
4E 94 2k 190 275 255 206 218 229 T E RSP KE -1.82%  9.26% 18.21%  9.92% 19.88% 18.73%
EE-gl &1 35 62 49 135 137 139 EBIT 3 k% 68.41% 100.17% 27.73% 15.21% 31.53% 30.48%
TR R L 523 -269 -747 -82 -199 -395 AR KE -88.42% 82.64% 42.02%  0.90% 34.90% 29.94%
2 EH LR 1,050 620 340 1,049 1,222 1,358 B RE 7.73%  7.85% 10.84%  6.42%  8.87% 10.20%
AT 51 -85 -254 -400 -400 -400 KEEERN
% -1,192 12 156 0 0 0 JE TR AR JEYAE R S 41.2 30.8 19.6 19.6 19.6 19.6
i) 4 48 44 34 34 34 A5 Rl 4 Rk 119.0 118.9 116.2 125.0 116.2 116.2
K& SRR -1,239 74 -54 -366 -366 -366 LA T 2K R4 R S 44.8 49.6 45.6 45.6 45.6 45.6
R AR R 0 0 0 0 0 0 R REE R 213.3 197.2 160.9 146.7 122.2 102.4
e Sy -13 -13 -65 68 1 30 fzfkaes
i) -79 77 -84 -485 -598 727 # RARIR R ARG 23.76%  9.38%  5.44%  1.90% -1.98% -5.17%
& & AR -92 -90 -148 -418 -587 -697 EBIT #) &tk 124k 5.2 8.3 9.8 8.1 1.9 13.0
e 3 -281 605 138 266 269 296 H 7 fARE 47.67% 45.46% 42.69% 41.79% 41.14% 40.21%
KB NE SR, BAEARAT
2.
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INEIRAE S

T 45 P AIHK IR PR IR A T3 ¥ A8 % HRE I B E AT B
B —AA —AR =ZAA =ZAW AR TG PAARREETES “EN”F 1o, A
EN 3 5 6 1 35 G 13 25, A P F 35, A B 1F 4
B 1 1 1 3 0 5, XEPFHITFRBERE TS, AT FHRTE
o 0 0 0 0 0 B A%,
R 0 0 0 0 0 RALTF N5 PR KT
#4125 117 114 121 100 1.00 =% A; 1.01~2.0=34%; 2.01~3.0=7F &
KR BRI 3.01~4.0=& ¥
L7 £ HF B AR NA R F) AR(E) Vi st 5 R o A B
Vo3 A # AR wHh B A M 1,000
1 2020-03-31 FEN 3.85 5.30-~5.30 2409 pm--mmmsmmos-om---o-- .
2 2020-04-29 BN 431 5.30-~5.30 20.70 == smmssmmssmmssmosapes 600
3 2020-08-19 FEN 7.09 N/A 1731 pommmmmmmmm g o m e R o
4 2020-11-01 FEAN 8.33 N/A 13.92 p-=-=rm---00 Y, 400
5 2021-03-31  E A 13.16 N/A 10.53 f---u---- o
6 2021-08-19 A 24.40 N/A 714 g
7 20220114  EA 17.85 N/A M o 4 o o o o 0
o (a2} (52] [32] o (a2} (52] (32]
8 8 8 9 8 8 g o
R EAEAFE A R & & 8 & &8 & H
BT RAHA:
FN: AR 6-12 ANA A LiR&E A 15%A 1,
WH AR K 6-12 ANA W LR EAL 5% - 15%;
Pt FAIRR 6 -12 NA R RSHMEEE 5% - 5%;
BAH: THRK 6 -12 ANA R FeR@EAE Sk L.
-3-
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B AR A IR TR 8] 2 BHE A MH B A N 240, SRAEIESET 5L 59048

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
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.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
AT B S M A B RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
# EE B A IEA G A TRYAARE ENMGH ZF R, BREAARE A EZE T EF G E—RE. EARIR
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
BREAR B F EAREGETELRE R EHE LRI, AR (BAXE) BRI ZTRE ., RERY.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

B GEARREFTHEGHEEME), AREBEAIEABRMNA RS B P PR FAEST (34K (4C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& Iy Pl

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn ¥R 4A: researchsz@gjzg.com.cn

B4 201204 Bi%: 100053 ¥R%: 518000

shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTEIRR KEE 354 E Bik: FPERIFRERFOEK 1-1 5
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