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RE 2020 2021 2022E 2023E 2024E
%ﬂkdﬂ’:)\(ﬁﬁf@) 7,589 10,038 12,358 14,173 15,115
=R PN -0.04% 32.27% 23.11% 14.69% 6.64%
Va8 4 FE (G 7 L) 429 310 582 786 900
JEEESET I NEER- -2.54% -27.66% 87.66% 35.02% 14.46%
ﬁﬁ;ﬁv&ﬂy’i#x’:é(ﬁ) 0.543 0.393 0.737 0.995 1.139
FIR 2 B I B 0.40 0.16 0.51 1.88 1.64
ROE()2 &4 3] ) (#kiF) 8.29% 5.73% 10.07% 12.57% 13.24%
P/E 17.35 23.99 12.78 947 8.27
P/B 1.44 1.37 1.29 1.19 1.10
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 7,592 7,589 10,038 12,358 14,173 15,115 i 827 785 1,229 904 1,027 1,091
ERE 0.0% 32.3% 23.1% 14.7% 6.6% JE M BIR 1,083 1,150 1,340 1,787 2,050 2,186
EX-R TN T 6,386  -6,294 -8,806 -10,652 -12,081 -12,862 &5 1,701 1,989 3,329 3,485 3,458 3,682
%4 £ HN 84.1%  82.9% 87.7%  86.2%  85.2%  85.1% Bk v 198 418 420 479 455 469
ER) 1,206 1,295 1,232 1,706 2,092 2,253 A KE 3,809 4,342 6,319 6,655 6,990 7,428
%4 £ M 15.9%  17.1% 12.3%  13.8% 14.8%  14.9% %.& 7~ 50.2%  47.7%  53.4%  52.7%  52.8%  53.7%
b Fa B n -16 32 -28 35 -40 -42 L RSy 0 0 0 0 0 0
% £ HA 0.2% 0.4% 0.3% 0.3% 0.3% 0.3% B & % 3,097 4,104 4,955 5,490 5,702 5,789
44 & A -233 -234 -132 -185 -213 -227 %.& 7 /7 40.8%  45.1%  41.9%  435%  43.1% 41.9%
% £ HA 3.1% 3.1% 1.3% 1.5% 1.5% 1.5% A o 333 391 382 457 528 596
& 32 % ) -255 -266 -305 -371 -411 -423 R 3,783 4,760 5,506 5,967 6,248 6,402
Yo 4h # A 3.4% 3.5% 3.0% 3.0% 2.9% 2.8% %.& 3~ 49.8%  52.3%  46.6%  47.3%  47.2%  46.3%
B & 3% -178 -208 -309 -371 41 -423 #E & 7,592 9,103 11,825 12,622 13,238 13,830
Yo £ £ A 2.4% 2.7% 3.1% 3.0% 2.9% 2.8% 42 215 1,630 1,941 2,977 3,360 3,166 3,038
6. A4 7T #)98 (EBIT) 523 555 458 744 1,018 1,137 JLAF BR 883 1,028 1,543 1,567 1,778 1,892
% £ KA 6.9% 7.3% 4.6% 6.0% 7.2% 7.5% b RS Ak 502 391 884 815 945 1,013
4 5% A -56 -103 -131 -140 -151 -144 R fik 3,015 3,360 5,405 5,742 5,889 5,943
% £ HA 0.7% 1.4% 1.3% 1.1% 1.1% 1.0% K5 519 284 704 800 800 800
F 7 BALRE -35 27 -61 21 0 -1 K0 AR 304 284 297 297 295 293
P RNE T I 1 -1 0 2 1 1 Rk 3,838 3,928 6,406 6,839 6,984 7,036
EE e 0 0 1 2 2 2 HE R ARE 3,754 5,175 5,419 5,783 6,254 6,794
YA 7 ) n.a n.a 0.3% 0.2% 0.2% 0.2% o A 685 790 790 790 790 790
5 W A 463 469 301 587 868 995 * 4 BeAiE 1,527 1,817 1,980 2,329 2,801 3,341
Bk A F 6.1% 6.2% 3.0% 4.7% 6.1% 6.6% bR R ARG 0 0 0 0 0 0
ERE NS 3 -6 37 60 5 5 R AR ARSI 7,592 9,103 11,825 12,622 13,238 13,830
B AT A8 466 463 338 647 873 1,000
S 6.1% 6.1% 3.4% 5.2% 6.2% 6.6% bl 3 A
PIr 4% #L 22 -34 -28 -65 -87 -100 2019 2020 2021  2022E  2023E  2024E
1R F 4.6% 7.4% 8.2%  10.0% 10.0%  10.0% #4845
4 A1) i 444 429 310 582 786 900 kA 0.643 0.543 0.393 0.737 0.995 1.139
VB FRARE 4 0 0 0 0 0 L3 &S 5.484 6.550 6.859 7.319 7.916 8.600
)3 B TBAN8) 84 F1E 440 429 310 582 786 900 B R B ENEAR 0.995 0.398 0.159 0.507 1.876 1.642
F A E 5.8% 5.7% 3.1% 4.7% 5.5% 6.0% B PR REA) 0.080 0.200 0.170 0.295 0.398 0.456
=R E
e AELA (ARTFEFL) R R AR 1.72%  8.29%  5.73% 10.07% 12.57% 13.24%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 5.80% 4.71% 2.62%  4.61% 5.94%  6.51%
4 ) i 444 429 310 582 786 900 BN T AN B E 8.45%  6.94%  4.61%  6.74%  8.96%  9.63%
D & 4 0 0 0 0 0 HwEE
3E 94 H ok 265 295 360 401 409 437 EF R FHERE 4.03% -0.04% 32.27% 23.11% 14.69%  6.64%
E Xl &1 42 100 m 133 158 152 EBIT 3 k% 8.32%  5.99% -17.47% 62.59% 36.72% 11.75%
T iE KT -70 -509 -655 -716 129 -192 %A KR 10.97% -2.54% -27.66% 87.66% 35.02% 14.46%
2 EH LR 681 314 126 400 1,482 1,297 B RE 21.48% 19.89% 29.91%  6.74%  4.88%  4.48%
AT E -863  -1,234 -998 -826 -685 -585 K EEERH
% -559 -43 0 2 1 1 JI M TR AR JEYEE R S 37.5 43.7 38.5 46.0 46.0 46.0
) -36 -30 12 2 2 2 B B A RE 87.2 107.0 110.2 120.0 105.0 105.0
% K ESHALAR -1,459  -1,307 -986 -823 -683 -583 JI A TR JEYAE R S 28.3 33.1 27.8 28.0 28.0 28.0
PR AR S 0 0 0 14 0 0 SR SRR AL 125.1 127.8 106.9 81.9 66.6 57.3
AR TR 756 1,266 1,473 476 -193 -129 A=A
i -109 -294 -229 -389 -480 -519 A R ARIK R ARG 35.23% 27.70% 44.57% 55.66% 46.40% 39.87%
K& SRR 646 973 1,244 101 -674 -648 EBIT A &R 424k 9.4 5.4 3.5 5.3 6.7 7.9
e 3 -131 -20 383 -321 126 67 R HfE 50.56% 43.15% 54.17% 54.18% 52.75% 50.87%
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ik 9 . 4 4 0 . ZERHIEERARLTS, EHTHEHRFE
b 0 0 0 0 0 B A
R 0 0 0 0 0 RALTF N5 PR KT
#4133 136 129 129 100 1.00 =% A; 1.01~2.0=## ; 2.01~3.0=+
KR RRHAE 3.01~4.0=#
Mo X A 757 B AR MA R F) AR(E) P 5 WA
Vi CE ] HEA TH BAEH 24.78 600
1 2022-02-27 EA 19.12 23.54~23.54 22.55 500
2 2022-04-19 FEN 12.94 22.53 ADeE 400
18.09
300
15.86
13.63 200
11.40 100
9.17 0
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200727
201027
210127
210427
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220127
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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 -

Hok ARG — AR 7 9



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

