20224 04H 22 H

TR 5RO

=] = JIE 75
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EFFRRARE

HRIE#% (003816.57) 1813 ( ISR ) NE) B

THMAE ( ART): 290 T
W3 4B (AR T)
B BRAMTIR) 504.99
&£ iR A BR(ICHR) 97.54
AT IR) 111.64
B TWAE(ML ) 1,464 .46
F 1 RN IR & RAK(T) 3.50/2.52
P IE 300 F54% 4013
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L KARME, & LEER A ERNLE

2] RARIGH (KR TF)
RH 2020 2021 2022E 2023E 2024E
FLBA(E 7 L) 70,585 80,679 86,191 94,897 101,330
Ak NI KR 15.95% 14.30% 6.83% 10.10% 6.78%
JAEAAVA(E 7 L) 9,562 9,733 10,091 11,287 12,933
JEEs A P B 1.02% 1.78% 3.68% 11.85% 14.58%
PeE AP E (L) 0.189 0.193 0.200 0.224 0.256
R Yol X i 1 0.60 0.69 0.57 0.68 0.73
ROE()2 /&8 3] ) (#7%) 10.04% 9.64% 9.43% 9.92% 10.64%
P/E 14.89 16.24 14.51 12.97 11.32
P/B 1.49 1.57 1.37 1.29 1.21
Kk NE AR B ATEAATLAT
A 45 8 F
m NE)F 202254 A8854A° 22 8453%% 2021 FHRA 2022 —F3R:
2021 & FI BN, JAEEFESA A 806.8 12T (YOY+14.3% ). &4
)18 97.3 1274 (YOY+1.8%); 2022Q1 I EHL. Ja&2F1185 54 171.8
1274 (YOYH0.2% ). Ya&44)iE 28.5 1274 (YOY+20.1% ). 2021 5 8 A AL
& LAz d | TN, HrmbFRASF—FEL B E.

% 547

B 2021 FRAMBEREN, FAIREKREA, FRERNGEFRZHEK,

%

!

2021 442 &k 80k 587.1 1270 (Rl e+5.8%), Bik &b 72.8% (B -
59pct), wNAEE, BREKIE LR EEMm, &.Lizd 1 FHmh 8 A
AAFHAEAE, AT 2021 2FF R DA R LR Y T 16.8%, Tt &
wEY 40 LT RE; EATENASEREAGTRT, AENLLFAF
JNEFEOOMEIA 7731 BE, B B3EAm 422 B, RAFAFIERALL L b
# 16392 10F LA, R HA+5.2%.

2021Q1 FiHiLu EHEMRHA, FSHAEFIEARA. 2021Q1 H4)iE F3,
EAVE BRFESHIE 40.3% (FlE+33pct). 24.8% (Rl H+2.6pct),
AT R 5N, FoFAFLmil mmiz wak Fa B 38 m,

Bt 3 FMITENHM,. THHERE;, THH L ER I A ZRALE AN
B, 1) FEERSE, N BRI 25 AN, T S EENM, A
IRENIEBATE, BENREHRIGI 204%. £+, Bwb 3 Tt 2022H2
FM, ek EE. B, 4 208, FAIGEEAHEF S5 TR 6 S
MEAFRIFE SRk, £ EIEE T 1200MW, #t—FRAKEEMN, 2)
28] 2021 WL & 39.2%, Fle+5.6pet, AR ALEE R LT
T, WL 2R,

i

it 2022/2023/2024 £ - 8] A 862/949/1013 42 5T, V3 H E A iE
101/113/129 427, %R EPS 4 %4 0.20/0.22/0.26 /T, *t i PE 4512
15/13/11 42, i3 iF 174,

R

FAULA ST P E R R TRHR; B AULAA) R ) BE R ATRER; T R A
AR, AR SEHUAIE hn, 4R B E I KA RS,
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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 60,875 70,585 80,679 86,191 94,897 101,330 i 19,572 12,128 15,828 14,912 16,635 17,828
ERE 15.9%  14.3% 6.8%  10.1% 6.8% JE M BIR 8,300 10,777 12,612 12,404 13,657 14,583
EX=RZ 73 -35,471 -44,419 -53,895 -56,556 -62,315 -66,307 &5 18,371 15,021 15,248 15960 17,585 18,711
RO 58.3%  62.9% 66.8%  65.6%  65.7%  65.4% Bk v 15,681 25,318 24,278 25,843 28,115 29,707
ER) 25,404 26,165 26,783 29,636 32,582 35,023 A KE 61,923 63,244 67,966 69,119 75,992 80,830
VG R TN 41.7%  37.1% 33.2% 34.4% 34.3%  34.6% %% K= 16.0%  16.1%  17.0%  17.4%  18.6%  19.4%
5 Ak AL B A -700 -622 -610 -655 -721 -770 RSy 11,774 12,667 13,250 13,613 14,013 14,413
Yok & I 1.1% 0.9% 0.8% 0.8% 0.8% 0.8% B & % 206,195 295,820 297,343 301,818 305,862 309,477
(4 & 3% A 79 71 79 -86 -95 -101 %% %K * 76.3%  755%  74.3%  76.1%  74.9%  74.1%
Yok & I 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% K= 9,104 9,734 10,725 11,242 11,522 11,790
% 12 % ) 2,579  -2,393  -2,426  -2,413 -2,657  -2,837 R 326,052 328,654 332,027 327,661 332,336 336,571
VG R TN 4.2% 3.4% 3.0% 2.8% 2.8% 2.8% %% K- 84.0% 83.9%  83.0%  82.6%  81.4%  80.6%
Ci¥ &3 -1,483  -1,536 -1,753 -1,870 -2,069  -2,209 # & &t 387,975 391,898 399,993 396,780 408,328 417,401
RO 2.4% 2.2% 2.2% 2.2% 2.2% 2.2% 42 442 37,011 44,033 39,095 39,033 37,993 12,503
& A4 7T A8 (EBIT) 20,562 21,544 21,915 24,611 27,040 29,105 JLAF BR 26,420 27,658 26,443 28,128 30,993 32,980
Yokh & I 33.8% 30.5% 27.2%  28.6% 28.5%  28.7% b RS Ak 3,587 5,462 11,783 5,988 6,634 7,171
5 5% 7,698 -7,828 -6,401 -7,649 -8,278  -8,024 A Rk 67,018 77,153 77,320 73,149 75,620 52,654
VG R TN 12.6%  11.1% 7.9% 8.9% 8.7% 7.9% K5 167,860 156,693 155,922 147,922 146,922 156,922
F 7 BALRE 0 0 0 0 0 0 K0 AR 17,804 16,422 15,841 12,744 9,949 17,728
P RNE T I 4 5 -103 5 5 5 Rk 252,681 250,268 249,083 233,815 232,490 227,304
EE e 1,307 1,144 1,367 1,388 1,490 1,550 HE R ARE 89,802 95,273 100,911 106,966 113,738 121,497
YL AT A)iE 7.9% 6.8% 7.5% 7.5% 7.4% 6.9% o A 50,499 50,499 50,499 50,499 50,499 50,499
5 W A 16,588 16,892 18,314 18,642 20,257 22,636 * 4 BeAiE 23,668 28,990 34,125 40,180 46,952 54,711
R IbEES 27.2%  23.9% 22.7% 21.6% 21.3%  22.3% bR R ARG 45,492 46,357 50,000 56,000 62,100 68,600
ERE NS -33 -41 -188 -40 -40 -40 R AR ARSI 387,975 391,898 399,993 396,780 408,328 417,401
B AT A8 16,555 16,850 18,126 18,602 20,217 22,596
F) 38 27.2%  23.9% 22.5% 21.6% 21.3%  22.3% bl 3 A
PIr 4% #L -1,770  -1,974 2,442 2511 -2,830 -3,163 2019 2020 2021  2022E  2023E  2024E
BT 4 A5 10.7% 11.7% 13.5%  13.5% 14.0%  14.0% E 3 &k
4 A1) i 14,785 14,876 15,684 16,091 17,387 19,433 kA 0.187 0.189 0.193 0.200 0.224 0.256
D2E- 9L ¥t 5,320 5,313 5,951 6,000 6,100 6,500 B IR 1.778 1.887 1.998 2.118 2.252 2.406
)3 B TBAN8) 84 F1E 9,466 9,562 9,733 10,091 11,287 12,933 B R B ENEAR 0.606 0.597 0.691 0.570 0.683 0.734
B A F 15.5%  13.5% 12.1%  11.7% 11.9%  12.8% A PR RRA 0.076 0.080 0.080 0.080 0.089 0.102
=R E
e AELA (ARTFEFL) R R AR 10.54% 10.04%  9.64%  9.43%  9.92% 10.64%
2019 2020 2021  2022E  2023E  2024E Bk aEE 2.44%  2.44%  2.43%  2.54%  2.76%  3.10%
4 ) i 14,785 14,876 15,684 16,091 17,387 19,433 BN T AN B E 5.24%  5.42%  537%  6.02%  6.39%  6.81%
D & 5,320 5313 5,951 6,000 6,100 6,500 HwEE
3E 94 H ok 10,300 11,375 11,655 10,885 11,325 11,765 B LSUAMKE  19.77% 15.95% 14.30%  6.83% 10.10%  6.78%
EEPZ X2t &1 6,427 6,499 5,166 7,835 6,830 6,559 EBIT 3 k% 12.94%  4.78%  1.72% 12.30%  9.87%  7.64%
T iE KT 913  -2,595 2,406 -6,005 -1,074 -703 %A KR 8.77%  1.02%  1.78%  3.68% 11.85% 14.58%
2 EH LR 30,599 30,155 34,911 28,806 34,469 37,053 B RE 5.27% 1.01%  2.07% -0.80%  2.91%  2.22%
AT Z -15,653 -13,495 -14,433  -8,509 -15,640 -15,640 K EEERH
% 7 -6 -423 -175 -357 -395 -395 JI M TR AR JEYEE R S 42.3 42.1 44.4 44.0 44.0 44.0
B 1,022 2,159 40 1,388 1,490 1,550 B B A RE 204.5 137.2 102.5 103.0 103.0 103.0
% K ESHALAR -14,637 -11,759 -14,569  -7,478 -14,545 -14,485 JI A TR JEYAE R S 185.1 158.9 127.0 127.0 127.0 127.0
AR R 13,782 84 1,021 0 0 0 SR SRR AL 1,540.7 1,284.8 1,084.8 1,013.2 916.6 853.4
AR TR 9,631 -7,241  -1,368 -10,062 -5401 -8,129  #&fk#EA
B -16,896 -17,374 -17,142 -12,181 -12,800 -13,247 A R ARIK R ARG 143.60% 138.45% 122.71% 108.02% 97.40% 83.95%
L F & RLER -12,746  -24,531 -17,489 -22,242 -18,201 -21,376 EBIT A &R 424k 2.7 2.8 3.4 3.2 3.3 3.6
e 3 3216  -6,135 2,853 915 1,723 1,193  F/* ffpE 65.13% 63.86% 62.27% 58.93% 56.94% 54.46%
KR NE SR, BAEARAT
2.
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15 FHIHIRE PR I E AT LEZAE X C i G F
B¥ —AA —AW —AA =ZAA xAA T PAREBREETELA “EAN” F Lo, A
EN 7 14 19 19 33 PR 1F 24, A “PW” 1334, A “BE 13 4
K 2 6 8 1 0 2, ZEFHTEFERE Ty, ATHFHRTE
L 0 0 0 0 0 LS
R 0 0 0 0 0 RALTF N5 PR KT
o 122 130 130 137  1.00 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=+¥ &
R RIS 3.01~4.0=8 ¥
L7 % 18 % B AR AR ) AR i 47 S A A
A5 B 3 P& w G 3.50 G
1 2020-07-29 e 3.02 3.40-~3.40 3.36
2 2020-08-27 W 2.99 N/A 3.22 G
3 2021-08-27 2.60 N/A zgi 4,000
2.80 2,000
2.66
2.52 0

200422
200722
201022
210122
210422
210722
211022
220122
220422

kR BAEFFRIT

& O R

FEN: THAARK 6-12 A A _EBKREEAE 15%0A E;
B MIAKR 6-12 /AR LR EAL 5% - 15%
Pk AR 6 - 12 AN A AR ShNEEAE 5% - S%;
WA BAR 6- 12 MA N FRIEEE Sk,

-3-
FaF ARG —RAFA 7 A
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4 %) = 9.

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
¥ 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.

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
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
REAREE BAREQETELRERRTHELFRIL, AR (BA%E) BRI EZTME . RERS.
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

AL R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .

I GEABRE AL IE LSBT EIE), AREUEE AEADA P8 B P+ RIS EA S F €3 K (4 C3
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 FEALTERR KBS 354 E Bik: FPERIFRERFOEK 1-1 5
EAERXE 7 # EE K ¥ T3-2402
-4 -
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