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FIARKRBTA, RBWHNE) R ELE

NG KARIFR (KR TF)

R E 2020 2021 2022E 2023E 2024E
LN (F 7 7T 13,637 15,320 17,627 20,119 22,730
TAL PN K F -7.24% 12.34% 15.06% 14.14% 12.98%
Va4 FE (B 7 ) 1,597 2,047 2,384 2,772 3,211
JER=IZ R PEE S - -24.38% 28.13% 16.47% 16.28% 15.84%
P B AR MO (L) 1.632 2.091 2.435 2.832 3.280

% % g LA R4 2.03 1.58 3.10 3.52 4.07
ROE()2 &8/ 3) ) (# %) 11.64% 13.39% 13.76% 14.00% 14.13%
15.28 16.38 15.56 13.38 11.55

1.78 2.19 2.14 1.87 1.63

KR N8 AR, B AERA PR

A & #) 7

4 f 22 B, »and 2022 F—FR, FIEIK 41.94 100(+2.8%),
Ja&F 448 8.39 1¢71(+30.5%), 4=dE )34 A8 7.97 1271(+28%).
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BERARAITE R, BARATERA. —FEL4)% 55%, FILLT
T 4.4 NF oL FHAFE 20.2%, BT 43 40F0 5. £+,
EEFRE 45%, FIIEARIFF, LT AE 4.48%, Rl 0.6
ANF o AEERAE 23%, FILTHRT 10 AF 45, 4EFAG K
TRV, WEhosE) BARE AR, AENE] At —FE DA BRI
AR BRI, Tt 845 E F A b, AmpmAbn 3 &
el

KA 990 A, W3 CHC = mB4EERA. Ak 31k 999 &
M h, HEIERAMBAY: —F @, N5 KR TRk, TidE
Wi = ou T As, HREFERBSTIRTEEGRETEETR, H—
FE, NHFIATS, F5 70w, @il S ng il gt LA,
Fhod) s R TR, TN FLELE.

B A RABEEHRFTEN

LHZHELE P BRI PR RGE, Tt 2022-2024 575 LA 55 A
176. 201 #= 227 1z74; Fuit 2022-2024 F)a#-4F)iE 4554 23.8.
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SINOLINK SECURITIES /A\é] “5\7{’
W R: ZRREBH #5E
HR % & (ARTFAEFL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT SN 14,702 13,637 15,320 17,627 20,119 22,730 Ui 3,046 3,822 3,065 4,609 6,420 7,933
EER 7.2%  12.3%  15.1% 14.1%  13.0% JI M BR 5570 4,864 5,379 6,283 7,199 8,133
EXRZ S -4,830 -5,120 -6,171  -6,654 -7,431  -8,307 A%t 1,432 1,762 2,308 2,097 2,341 2,617
Y £ £ KA 32.9% 37.5% 40.3% 37.8% 36.9%  36.5% PNk v 244 478 1,726 1,685 1,716 1,751
£, #) 9,872 8,518 9,149 10,973 12,688 14,423 K 10,293 10,925 12,478 14,673 17,676 20,434
%44 & KA 67.1%  62.5% 59.7% 62.2% 63.1%  63.5% %.& 51.2%  49.6%  51.3%  54.6% 57.6%  58.6%
B b B e B e -206 -176 -204 -264 -302 -341 * BEH 55 192 262 312 362 412
% H £ M 1.4% 1.3% 1.3% 1.5% 1.5% 1.5% R 3,612 3,771 4,112 4,602 5,096 5,958
4 & A 6,550 -5,015 -5,021 -5,887 -6,840 -7,728 %.& 7/~ 18.0% 17.1%  16.9%  17.1%  16.6% 17.1%
%44 A 44.6%  36.8% 32.8% 33.4% 34.0%  34.0% K= 5,544 6,805 6,821 7,162 7,406 7,949
% 32 3% -942 -931 945 1,093 -1,207  -1,364 E AL s 9,811 11,085 11,830 12,204 12,996 14,455
%4 £ A 6.4% 6.8% 6.2% 6.2% 6.0% 6.0% %.& 48.8%  50.4%  48.7%  45.4%  42.4%  41.4%
Ci¥ &3 -442 -460 -560 -635 -765 -864 7~ &t 20,104 22,010 24,308 26,878 30,672 34,889
Y% # £ HA 3.0% 3.4% 3.7% 3.6% 3.8% 3.8% 42 453 30 31 1 0 0 0
6. A4 BT #1908 (EBIT) 1,732 1,936 2,418 3,093 3,574 4,126 JI A+ 3R 4,750 4,953 4,670 5,649 6,442 7,233
Yo £ £ KA 11.8%  14.2% 15.8%  17.5% 17.8%  18.2% H A itk 1,913 2,311 2,995 2,805 3,258 3,697
4 5% A 13 57 39 71 107 141 A Rtk 6,693 7,295 7,775 8,455 9,700 10,929
Yo £ £ KA -0.1% -0.4% -0.3% -0.4% -0.5% -0.6% KR 0 0 8 8 8 8
= AR 221 0 0 4 5 4 FA K0 AR 528 656 812 631 671 712
I~ AL E R 1 7 5 0 0 0 Atk 7,222 7,951 8,595 9,093 10,379 11,649
el 805 82 34 30 30 30 EEBREARE 12,564 13,727 15,283 17,324 19,803 22,720
YA 7 A 31.3% 4.0% 1.4% 0.9% 0.8% 0.7% Hd: B’A 979 979 979 979 979 979
2 b Al 2,529 2,070 2,457 3,199 3,716 4,302 A 4 BeAiE 9,872 10,581 12,131 14,222 16,700 19,618
Bk F 1 F 17.2%  15.2% 16.0% 18.1% 18.5%  18.9% b B FAGE 318 332 430 460 490 520
Ak S 39 -1 -28 20 20 20 RAR B ARSI 20,104 22,010 24,308 26,878 30,672 34,889
5t AT A8 2,569 2,059 2,429 3,219 3,736 4,322
#) 1 17.5%  15.1% 15.9% 18.3% 18.6%  19.0% b AT
it 4% #4, -430 -442 -348 -805 934  -1,080 2019 2020 2021  2022E  2023E  2024E
VR~ 16.7%  21.5% 14.3%  25.0% 25.0%  25.0% 5 I 484
T URE] 2,139 1,618 2,081 2,414 2,802 3,241  HRKE 2.158 1.632 2.091 2.435 2.832 3.280
VB AR ARE 27 20 34 30 30 30 R AR 12.835 14.023 15.612 17.698 20.229  23.210
V2 B FEAN3) 69 4 AR 2,112 1,597 2,047 2,384 2,772 3,211 &R 2 ENEAER 1.572 2.035 1.582 3.095 3.515 4.070
A E 14.4%  11.7% 13.4%  13.5% 13.8%  14.1% £ PE A 0.270 0.300 0.300 0.300 0.300  0.300
BB E
e RELA ARTFEFAL) Rk BE 16.81% 11.64% 13.39% 13.76% 14.00% 14.13%
2019 2020 2021  2022E  2023E  2024E B R kA% 10.51%  7.26%  8.42%  8.87%  9.04%  9.20%
4 ) i 2,139 1,618 2,081 2,414 2,802 3,241  EARAMKEE 11.05% 10.64% 12.92% 13.04% 13.20% 13.31%
D3 & Tt 27 20 34 30 30 30 H#Hk#$
4F 4 156 426 470 475 598 771 EE R FHNERE 9.49% -7.24% 12.34% 15.06% 14.14% 12.98%
ERFZE- &1 -812 -144 -141 1 -43 -43 EBIT3 k% 14.06% 11.76% 24.94% 27.91% 15.53% 15.47%
TEF e L) 55 93 -860 141 84 14 AR KE 47.51% -24.38% 28.13% 16.47% 16.28% 15.84%
2 & EH PSR 1,539 1,992 1,549 3,030 3,441 3,984 B KR 11.50%  9.48% 10.44% 10.57% 14.12% 13.75%
AT -535 -615 866  -1,011 -1,310 -2,150 K EEERH
&y -23 211 -991 50 -50 50 LW TR 3K )4 R S 62.9 76.7 71.7 75.0 75.0 75.0
B 46 166 67 30 30 30 ¢ B 5 RE 12.1 113.9 120.4 115.0 115.0 115.0
SIS R 511 659 -1,791  -1,031  -1,330  -2,170 LA TR 3K V4% R S 51.9 55.2 57.5 55.0 57.0 57.0
M5 AR R H 0 18 33 -49 0 0 B) 7 7= Bl R4 79.9 93.1 88.3 84.8 82.9 86.4
i AR SR -505  -1,047 39 -105 1 1 #AhEaeh
B -386 -444 -728 -302 -300 -301 & R R ARG -23.41% -28.39% -26.51% -32.72% -37.60% -39.35%
L FEHALAR 891 -1,474 -655 -456 -300 -301 EBIT 4] &4k FE434¢ -135.8 -33.9 -62.8 -43.4 -33.3 -29.2
e 3 137 -141 -897 1,544 1,811 1513 kP fifiE 35.92% 36.12% 35.36% 33.83% 33.84%  33.39%
KR 8 AR, BAEAFRPT
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SINOLINK SECURITIES

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
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
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 RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
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
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAR L EARENETE LRERRTFE LRI, AR (FALE) FHRIZTmE. RERAY.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

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,

HAREAL R T F B K 4L A

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
-3-

Hok ARG — AR 7 9



	OLE_LINK5
	OLE_LINK6
	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao



