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2\ 3] R RGR (AR )

3 B 2020 2021 2022E 2023E 2024E
ES N INCE TS 15,015 21,415 25,890 28,947 32,209
b NG K 7.06%  4262%  20.90%  11.81%  11.27%
Ja %4 (F 7 ) 1,321 1,354 1,789 2,020 2,300
DEE=E R IPLEL S E 24.92% 2.46%  32.15%  12.86%  13.90%
WA MK () 0.459 0.471 0.622 0.702 0.800
BB ERIE SR 1.01 0.45 -0.35 1.35 1.46
ROE()2 &8/ 8] ) (#:7%) 11.18%  10.95%  12.85%  12.85%  12.94%
P/E 15.76 18.76 10.21 9.05 7.94
P/B 1.76 2.05 1.31 1.16 1.03

ok el iR, B A EAATAT

A 4§ 7F

4 F 28 B, ANE KA 2021 SFIRA 2022 SF—FIR. E) 2021 FAEBIL
214.1 1270, Fl+42.62%; Va#5A)18 13.5 1270, FH+2.46%. 2022Q1 &
K 67.9125T, R H+55.92%; V3845408 2.3 40T, F)H-21.04%.

ZEHAT

R EAR TR B AR, WA LPG. 2 3] 2021 SFAE45 1 R RAAE
BNH 109.6 1271, Fl+33%; FHERAAAEEH 4024 1025 K, Fle
+22.01%, EFZ2FRLRAT AR FATE BRAE A7, #FHERI|TH L
RPp&REL 1 TP, LPG 7 &, »& 2FRNMamAMKEERNA 25.6 12
s FIH470.53%, & %/NE) £ R LNG I35 T 5046 Kha Liakeg 4
BATRAEER %, Y LNG R LPG M6 KiiAn X LPG v KW= .

m 5ZRANLTKY, FRiEBE. AFF A8 LN T 2021 510 A 5%
FER B 29T 10 FRARARMEFR, &R AEH 2023-2024 5 22.5 7o/,
2025-2032 4F 30 vk, S5 B mAITAE F RN 40 102 RO RAA
KWL, KGR e EITIRIE LR R A0 R RAEE.

B AERRABAT T, e WK P8, 2021 F 8 AN KMARSE K
FAR BRI 2 8) BB, 18] AR AR IE L . 2022Q1 H7 BRL B Ak N /75 A1 i
13.50/0.90 27T, ) H+92.35%/+43.90%, ~~&) 4 F B KK = dbifik 38 K Mk
RUTHANT Y, KAHARREFERIER.

L

m b E] 2022-2024 F £ IR EEF)E 17.9/20.2/23.0 1274, EPS 4 Al A
0.62/0.7/0.8 7L, X PE 5 A1A 1045, 943F= 84, HEIH IR,

B RARAMKEH e, LA F 2 RATRYF.
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 14,025 15,015 21,415 25,890 28,947 32,209 i 2,972 3,891 3,184 3,682 4,127 4,501
WK% 7.1%  42.6%  20.9% 11.8%  11.3% JE M BIR 901 957 3,716 2,020 2,258 2,513
EX=RZ 73 -11,007 -11,144 -17,178 -20,816 -23,293 -25,861 &5 466 355 1,396 855 957 1,063
% 4 £ N 78.5%  74.2%  80.2%  80.4%  80.5%  80.3% Bk v 758 769 947 978 1,060 1,145
ER) 3,019 3,871 4,236 5,074 5,654 6,348 A KE 5,096 5,971 9,244 7,536 8,402 9,312
%4 £ M 21.5%  25.8% 19.8%  19.6% 19.5%  19.7% %.& 7~ 22.0% 23.4%  27.1%  23.1% 24.5%  25.9%
b Fa B n -86 71 -83 -104 -116 -129 * B F 1,901 1,893 1,755 1,755 1,755 1,755
%44 £ A 0.6% 0.5% 0.4% 0.4% 0.4% 0.4% B & % 13,416 14,205 16,324 17,215 17,949 18,526
44 & A -1,092  -1,525 -1,473  -1,812 -2,026  -2,255 %.& 77 57.8% 55.7%  47.9%  52.8% 52.3%  51.5%
% £ HA 7.8%  10.2% 6.9% 7.0% 7.0% 7.0% K= 2,565 3,104 5,475 5,668 5,852 6,027
% 12 % ) 219 -258 274 -350 -391 -435 R 18,119 19,543 24,852 25,047 25,945 26,678
% £ HA 1.6% 1.7% 1.3% 1.4% 1.4% 1.4% %.& 3~ 78.0% 76.6%  72.9%  76.9%  755%  74.1%
G s 232 -242 -382 -466 521 -580 #E & 23,216 25,514 34,096 32,584 34,347 35,989
%44 £ KA 1.7% 1.6% 1.8% 1.8% 1.8% 1.8% 42 442 2,402 1,807 2,229 4,823 3,665 2,055
6. AL ATA108 (EBIT) 1,389 1,775 2,024 2,342 2,600 2,950 JLAF BR 2,808 3,117 5,713 4,946 5,534 6,145
%44 & KA 9.9%  11.8% 9.4% 9.0% 9.0% 9.2% 4R Rk 3,313 5,272 8,439 3,325 3,718 4,141
5 5% -181 -192 -170 215 217 -231 A Rk 8,523 10,195 16,382 13,093 12,918 12,340
%44 & KA 1.3% 1.3% 0.8% 0.8% 0.7% 0.7% R 48 142 272 372 372 372
F 7 BALRE 0 0 0 0 0 0 K0 AR 3,080 2,725 3,374 3,341 3,341 3,341
N RME T B I 0 2 0 0 0 0 Ak 11,650 13,062 20,029 16,807 16,631 16,053
EE e 137 159 122 130 150 150  H@BREARE 11,020 11,819 12,363 13,922 15,711 17,781
YA A F)H 10.4% 9.5% 6.7% 5.6% 5.8% 5.1% o A 2,877 2,877 2,877 2,877 2,877 2,877
5 W A 1,329 1,662 1,847 2,318 2,593 2,929 * 4 BeAiE 4,321 5,047 5,676 7,235 9,024 11,094
Bk A F 9.5%  11.1% 8.6% 9.0% 9.0% 9.1% bR R ARG 546 633 1,705 1,855 2,005 2,155
ERE NS -4 22 -13 5 5 5 R AR ARSI 23,216 25,514 34,096 32,584 34,347 35,989
L AT A8 1,324 1,684 1,834 2,323 2,598 2,934
S 9.4%  11.2% 8.6% 9.0% 9.0% 9.1% bl 3 A
PIr 4% #L 215 -302 -294 -383 -429 -484 2019 2020 2021  2022E  2023E  2024E
VR~ 16.3%  17.9% 16.0%  16.5% 16.5%  16.5% E 3 &k
4 A1) i 1,109 1,382 1,540 1,939 2,170 2,450 kA 0.368 0.459 0.471 0.622 0.702  0.800
D2E- 9L ¥t 51 61 186 150 150 150 B IR 3.831 4.108 4.297 4.839 5.461 6.181
)3 B TBAN8) 84 F1E 1,058 1,321 1,354 1,789 2,020 2,300 B R B ENEAR 0.853 1.011 0.450  -0.353 1.348 1.459
A E 7.5% 8.8% 6.3% 6.9% 7.0% 7.1% AR AEA) 0.076 0.080 0.080 0.080 0.080  0.080
=R E
e AELA (ARTFEFL) R R AR 9.60% 11.18% 10.95% 12.85% 12.85% 12.94%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 456%  5.18%  3.97% 5.49% 5.88%  6.39%
4 ) i 1,109 1,382 1,540 1,939 2,170 2,450 BN T AN B E 6.92% 8.70%  9.01%  8.40%  9.02%  9.98%
) HR R ARE 51 61 186 150 150 150 ¥k
B 708 939 1,032 937 1,003 1,067 T E RSP KE 10.08%  7.06% 42.62% 20.90% 11.81% 11.27%
By & 44 -16 93 -216 145 92 EBIT 3 k% 10.01% 27.80% 14.00% 15.76%  11.00% 13.48%
ERl e ] 592 603 -1,370  -3,676 560 588 AR KE 2.61% 24.92%  2.46% 32.15% 12.86% 13.90%
2 EH LR 2,454 2,908 1,296 -1,015 3,877 4,198 B RE 17.77%  9.90% 33.64% -4.44%  5.41%  4.78%
AT E -986 -858  -2,181  -1,255 -1,885  -1,785 K EEERH
% -1,113 -438  -2,110 0 0 0 JI M TR AR JEYEE R S 14.4 17.7 30.7 20.0 20.0 20.0
B -150 486 261 130 150 150 B B A RE 16.3 13.4 18.6 15.0 15.0 15.0
% K ESHALAR -2,249 -810  -4,030 -1,125 -1,735  -1,635 JI A TR JEYAE R S 63.7 71.1 65.4 60.0 60.0 60.0
AR R 4 29 53 0 0 0 SR SRR AL 303.9 300.4 233.4 195.7 176.7 159.7
AR S 506  -2,487 -4,435 3,133  -1,157 -1,611 k&
Eai) -669 1,151 6,157 -495 -540 -488 # R AR R ARG 14.35% -0.55%  7.79% 24.03% 12.36%  0.57%
L & SRR -160  -1,307 1,775 2,638 -1,697  -2,098 EBIT £ &4k 424K 7.7 9.3 1.9 10.9 12.0 12.8
e 3 45 791 -960 498 445 464 KRR 50.18% 51.20% 58.74% 51.58% 48.42% 44.61%
KR NE SR, BAEARAT
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7 45 X IRE PR IR T 3 ¥ A8 K AR B AT A

Bd —AA —AR —AA =ZAR XAA TP EREETZLY “EAN” F 145, A

FN 2 9 12 13 27 UERT I 2, A “PM” 3 34, A BB R4

¥ 0 1 1 1 0 o, ZETFHIHAERERSL TS, AT FHRTE

il 0 0 0 0 0 B A

R 0 0 0 0 0 RALTF N5 PR KT

## 100 110 108 107 100 1.00 =% A; 101~2.0=##; 2.01~3.0=%F
KR BRI 3.01~4.0=8
S & 1 7552 B AR ANA R ) NETI(TE) i o 4 25 5 ey A
5 B # B wHh B A M 2,000

1 2020-04-29 ESN 7.19 N/A 11.89

2 2020-07-11 BN 7.62 N/A 10.90 1,500

3 2020-08-24 FEN 8.24 N/A 9.91 s

4 2020-10-29 EPN 7.42 N/A 8.92

5 2021-08-27 B 11.00 N/A 7.93 -

6.94 4
5.95 0
T 53 % 8 & 5 § g

kR B AEAFFR AT f R R " & & & W
VR PLOA:

FEN: FRHAKKR 6 -12 N A A LK@ E £ 15%A E;

WH KRR 6-12 ANA W LR EAL 5% - 15%;

bk FAAIRKR 6-12ANA N EFH@EL 5% - 5%;

R AR 6-12 ANA N FERM@EA Sh B,
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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
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
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

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 B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
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
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