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P BRA R = RAK(L) 51.90/29.75 = bk A (7 7 1) 8,295 8776 11,199 13915 17,359
PR 300 474K 3784 mu Ak E 19.78% 580%  27.61%  24.25%  24.75%
HAL RIS 10207 Ja#&4 A8 (F % L) 1,690 1,586 2,023 2,703 3,512
Ja % A 5 K & 24.23% 6.17%  2757%  3358%  29.94%
AR(T) BACEB(ETITE)  PE B (L) 1.765 1.656 2.112 2.822 3.666
PP R [T 1200 5 pg 22 B M A A% 3R 0.33 0.84 0.99 1.32 1.89
' 1000 ROE(Ja &2 8] )(F ) 1526%  12.72%  14.12%  16.05%  17.44%
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s6.a6 BCT- AR o 470 0 Y e0  PB 257 2.28 1.99 1.69 1.42
400 RIB: NE) R, BAIERHRPT
30.47 W -
S 8 I § 8 m M) 2022Q1 FIE LKA 1825 10T, F K 27.27%; I VA E A AR
= 8 0
R34 AT JFE300 #3{?4li“nkam*21B4A°
BESH
. —FEBARAEK, FHERSZEREM T A A5 2022Q1 A)HEFR)
S so b LT R, 2022Q1 £ 4) % 30.5%, [ T 5.95pcts. IRk T &

1. G RF AERRI, RERKXENINF
B t#-RNBBEHDEREEZRED,

2022 N 2

i 12 1A

247 5 SAC $hakdh5: S1130522030002
manzaipeng @gjzg.com.cn

FEA

BEA
lijialun@gjzq.com.cn

1.43pcts; A% 11.97%, FlL T 7.68pcts. IR T4 1.94pcts. &A1
T2 B T 8] & B A R 6948 TS BN & IR BT kag = g M R
e,

m —FEMSEFA. FEBRAEAREENRKREKS, BEHERE: »F)
2022Q1 M4 % A & 2.89%, FHIEK 4.01pcts, FRik3gk 0.92pcts, &
BT EL. FARA, ILAMEKKR SR, FlAF 2022Q1 /3] % = mA4H &
(212 FBAAT AL ) FlH3g Kk 299.62%, F 22 K H1m Ik oA &3 B
B, RANVAA B S GE B Hr REM, BN 0IRIGH LRE A,

B 2021 FAFFHEITRIAETFITRC A LG, 2022 FH L BAHhaE TR
FEKRE, AHEITERS—F LA, FOBRATL ZTAEDE, 3§
2021 #1497 % 147.94 /¢4, Rl ¥ 51.73%, £ K45 83T# 88.6 1071
(AHL), Fligk 91.2%. IHS Markit T 2022 443k _Ei#MaE I & F
X B EERE I 24%, FEATAF XXt 2022 FEIRF LK FTAT
X B IR Y 20%, hRATL T AEA EHERHA, a8 2022 FHEITE
Kit—HFHK,

B AT 5 &P

B FRitaE) 2022 £ 2024 4R I3 EAF)IE 20.23/27.03/35.12 1250, AF
MHAT PE 14X/11XI8X. % j& 2022 4 £ A i8] FTAF L KF, A8
Y h R &R A %R, FEBAR FBAKTFL. #ITHBE,
LG A2 ERZER, %F “EN PA,

3R

B h RN TR, FEFALE A RS EART I, AT Fdex e, LRk
R,

ok S MR E — AR E 9



] & JiE 75

SINOLINK SECURITIES /A\ é] 4!5\ i%
B R: ZHKIREFH HHE
R 5 R (ARTFESL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 6,925 8,295 8,776 11,199 13,915 17,359 % T Re 2,202 2,904 3,072 2,724 2,918 3,482
ERE 19.8% 5.8% 27.6% 24.3%  24.7% JE M BIR 4,435 5,550 6,157 6,935 8,101 9,461
ER-HIT ¥ -4338 -5151 -5,717 -7,279 -8,886 -10,953 B 4,165 4,841 4,151 5,024 5,965 7,168
% £ KA 62.6%  62.1% 65.1%  65.0%  63.9%  63.1% BNk v 2,183 1,316 1,635 1,873 2,372 3,023
ER) 2,588 3,144 3,059 3,920 5,029 6,406 Uik R 12,985 14,610 15,015 16,557 19,355 23,134
%4 £ HA 37.4% 37.9% 34.9% 35.0% 36.1%  36.9% %.& 7~ 78.6% 77.7%  76.9%  77.4%  79.2%  81.3%
Ak A B e -39 -69 -70 -90 -1 -139 kY 278 745 921 921 921 921
% £ HA 0.6% 0.8% 0.8% 0.8% 0.8% 0.8% B & % 2,430 2,599 2,680 2,839 3,013 3,200
(4 & % R -391 -372 -433 -538 -654 -799 %.& 7~ 14.7%  13.8%  13.7%  13.3%  12.3%  11.2%
% £ HA 5.7% 4.5% 4.9% 4.8% 4.7% 4.6% A o 443 566 709 887 963 1,006
% 12 % ) -287 -295 -368 -470 571 -694 R 3,534 4,201 4,514 4,846 5,094 5,325
Y # £ KA 4.1% 3.6% 4.2% 4.2% 4.1% 4.0% %.& 7~ 21.4%  22.3%  23.1%  22.6%  20.8%  18.7%
B & 3% 273 -304 -316 -403 -501 -625 # &% 16,519 18,810 19,529 21,403 24,449 28,458
%4 £ M 3.9% 3.7% 3.6% 3.6% 3.6% 3.6% 42 442 1,272 1,114 1,139 1,110 1,183 1,231
6. A4 5T 4198 (EBIT) 1,597 2,104 1,872 2,420 3,193 4,150 JL AT 3R 3,114 3,027 3,142 3,366 3,566 3,876
% £ HA 23.1%  25.4% 21.3% 21.6% 22.9%  23.9% b RS Rtk 1,801 2,491 1,884 1,762 1,979 2,278
4 5% A 4 -147 -21 -7 -17 -20 iy 6,187 6,631 6,164 6,238 6,728 7,385
% £ HA -0.1% 1.8% 0.2% 0.1% 0.1% 0.1% K5k 133 570 239 239 239 239
w7 BALIRE 0 0 0 -106 -68 -70 3 K AT 159 235 309 224 229 236
P RNE T I -5 4 3 0 0 0 Rk 6,479 7,436 6,713 6,701 7,196 7,860
& 35 50 70 50 50 50 EiE RBARS 9,766 11,078 12,473 14,324 16,835 20,136
Y% #E 7 ) 2.2% 2.5% 3.7% 2.1% 1.6% 1.2% e A 958 958 958 958 958 958
5 W A 1,660 2,013 1,833 2,407 3,208 4,160 * 4 BeAiE 4,845 6,376 7,788 9,639 12,150 15,451
Bk A F 24.0% 24.3% 20.9% 21.5% 23.1%  24.0% I IR FAG 274 296 343 378 418 463
BT NIEd -42 -17 52 0 0 0 B A R ARSI 16,519 18,810 19,529 21,403 24,449 28,458
B AT A8 1,618 1,996 1,885 2,407 3,208 4,160
LEES 23.4% 24.1% 21.5% 21.5% 23.1%  24.0% b & 5
Pt 4% #L -225 -274 273 -349 -465 -603 2019 2020 2021  2022E  2023E  2024E
VR~ 13.9%  13.7% 14.5% 14.5% 14.5% 14.5% E: 3 &L
4 A1) i 1,392 1,722 1,612 2,058 2,743 3,557 Y P& 1.421 1.765 1.656 2.112 2.822 3.666
o IR R AR 32 32 26 35 40 45 B RAF 10.195 11.565 13.022 14.954 17.576  21.022
)3 B T&AN8) 84 F1E 1,361 1,690 1,586 2,023 2,703 3,512 B R B ENEAR 0.243 0.328 0.844 0.986 1.325 1.893
) F 19.6%  20.4% 18.1%  18.1%  19.4%  20.2% 5 PR MR 0.120 0.160 0.180 0.180 0.200 0.220
iR E
e AEFLA (ARTFEFL) R R AR 13.93% 15.26% 12.72% 14.12% 16.05% 17.44%
2019 2020 2021  2022E  2023E  2024E B R kA% 8.24%  8.99%  8.12%  9.45% 11.05% 12.34%
4 %) i 1,392 1,722 1,612 2,058 2,743 3,557 BN T AN HE 11.95% 13.75% 11.11% 12.73% 14.46% 15.93%
D & 32 32 26 35 40 45 HEE
ALk 350 384 589 448 449 490 T E RSP KE 50.66% 19.78%  5.80% 27.61% 24.25% 24.75%
B2yl &+ 35 96 83 2 26 36 EBIT 3 k% 131.79% 31.73% -11.04% 29.26% 31.95% 29.98%
TR R L -1,545  -1,887 -1,476  -1,563 -1,949  -2,269 A RN K E 121.16% 24.23%  -6.17% 27.57% 33.58% 29.94%
2 EH LR 233 315 808 945 1,269 1,813 B RE 38.62% 13.87%  3.82%  9.60% 14.23% 16.40%
AT -512 -546 -361 -607 -630 -650 KEEERN
% -32 1 0 -400 -300 -400 JE TR AR JEYAE R S 144.1 137.1 156.9 145.0 135.0 125.0
B 132 1,290 242 50 50 50 B B A RE 270.3 319.1 287.0 255.0 250.0 245.0
% FE S AAER -412 745 -119 -957 -880  -1,000 LA T 2K R4 R S 128.3 125.6 104.2 90.0 75.0 65.0
P& AR R 5 0 27 0 0 0 SR R 110.1 108.4 104.9 81.5 64.1 49.5
AR TR 818 277 -290 -96 73 48 ke
i) -236 -343 -398 -239 -267 -297 # RARIR R ARG -15.84% -12.77% -13.42% -10.21% -10.56% -12.81%
& & AR 587 -67 -661 -335 -195 -248 EBIT #) &tk 124k -384.8 14.3 89.6 360.6 185.8 209.1
e 3 444 919 3 -348 194 565  #F fifkE 39.22% 39.53% 34.37% 31.31% 29.43% 27.62%
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