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T HMH ( AKT): 165.857T
W 3% #% 3 AR F)
B A (TIR) 38.82
ek RaE APR(TRE) 38.81
B HAMALT) 6,437.65
FABRMRZHRKGT)  319.94/149.18
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1. €21 FRFHWE, H1aEE LA -

W TR EGRY, 2022.3.10

2. 422 FrpET AL, HRERLET
-A A 1218 LH A KL L),
2021.12.19

3. €21Q3 HERE A, TAKNAIZK
A jiaﬁu‘i;%i%& 31, 2021.10.30
4. (AR, EHFAEHELIN-
FARR 21 FF IR ﬁ)) 2021.8.30

5. Qe sF AT, A P43 KT
- BRI SFIRA—FREIT), 2021.4.29

X| RAE #4795 SAC k%3 S1130519110005
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—F R LGATH, RERTIKIBORIT AR

23] RRIER AR )

R E 2020 2021 2022E 2023E 2024E
Ak N (F 7 ) 57,321 66,209 74,972 85,682 97,529
ELIP PSS 14.37% 15.51% 13.24% 14.29% 13.83%
Va4 FE (B 7 ) 19,955 23,377 26,988 31,428 36,222
JER=I= R PEE S S 14.67% 17.15% 15.45% 16.45% 15.25%
P B AR MM (L) 5.14 6.02 6.95 8.10 9.33
H RGBT HIA A 3.79 6.79 6.98 8.29 9.77
ROE()2 &3] ) (# %) 23.28% 23.60% 23.99% 24.52% 24.78%
P/E 56.77 36.97 23.85 20.48 17.77
P/B 13.22 8.72 5.72 5.02 4.40

KB NG IR B AEAARR AT

%

4 F 28 H, NE) KA 21 SFHEERER 22 F—FR, 21 FELI I 662.1
127, FlH+15.5%; a4 4] 233.8 1274, FlH+17.2%. 22 F—2ZF 5,
YL 275.51C7, FH+13.3%; Ja#44) 108.2 1270, FH+16.1%.

BENM

—ZEVEHLREY, AEAKRER ZHABKEK. 22Q1L Ei+13%, ok
WA, F e TRt A 22 F40E ) MIRE 969 T, T EARMIE X
Midk, ¥ IAMEE. 22Q1 45 E kI 137.4 127U, Flb-34.8%; 22Q1
RFBULHKAAL 41.0 1274, F-272%, HA1FH4A: 1) 3% s T,
o8 2B BEARTOC R P B2 AT b ), 22Q1 MK Z /AR 282.9 12T
(+52.8%); 2) 21 F R AT 23| BB iR 5, 22Q1 K 2
RHb+18.6% (21 R #-0.3%); 3) FEFAEEX, 22Q01+21Q4 45 E I
oit 427.2 127 (5.4%), FEAVAAMILER 6 R EPEARILT 2 8) FalE 69
Wﬁﬁﬁ 5 “ARLRLF BhEA.

e A PR, ,%ﬁx B RE. 22Q1 JaEEA %A 39.3%, Rl
+1.0pcto f: 1) A FRS 20pct £ 78.4%, Fit R LA GABRANIE
), RAFEF@FLERE, 21 FHEEFREZA LM 7T A F & 509
2. 2) 45 %A E+0.3pct £ 7.4%, T EFAFE-03pct £ 3.6%, HEA
e b Hb+0.4pct £ 14.1%, K% A %R HEP45.

RAERIT, RAAL. N5 22 S0 B ARMRIER 4G Ee Kk, ALEL
TaRIIG 09 A mh b, RANVAAREHR EME. 1) 23 g 3 A+ TFa) A
#,ngﬂmxg, A FHRERZSAFENMAME G L ATHRNAREIK, 2) 21 F

A | B A AR X B I A B b +10.5%/+64.4%, 5] BRI 3 47 K2 £
ﬁ%,ﬁﬁw%% R 18 e X B W A By vA SR AT FIE KR

BRKEN

HAVFRH G 22-24 FaEEFE %05 A 15%/16%/15%, 5L )38 5 F)
270/314/362 1¢7; EPS 3 6.95/8.10/9.33 7T, st/ PE 45|# 24/20/
18X, 4HF “FEN” P,

)i(.l‘ét%%‘?

EMGFTAARE, BHRINE, REREARATL, £oxsFA.
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SINOLINK SECURITIES /A\ é] 4!5\ i%
HR: ZRKREFH #HEZ
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 50,118 57,321 66,209 74,972 85,682 97,529 i 63,239 68,210 82,336 94,097 108,813 127,326
WK% 14.4% 15.5%  13.2% 14.3% 13.8% JE M BIR 19,476 20,671 25591 26,192 29,934 32,991
EX=RZ 73 -12,802 -14,812 -16,319 -18,344 -20,441 -22,981 &5 13,680 13,228 14,015 15,077 16,521 18,259
% 4 £ N 25.5%  25.8%  24.6%  24.5%  23.9%  23.6% Bk v 232 247 196 249 277 312
ER) 37,316 42,509 49,890 56,628 65,241 74,549 A KE 96,627 102,356 122,138 135,615 155,546 178,887
%4 £ M 74.5%  74.2%  75.4%  75.5% 76.1%  76.4% %.& 7~ 90.8%  89.9%  90.1%  90.4%  90.9%  91.7%
b Fa B n 6,984  -8,092 -9,790 -10,871 -12,338 -14,044 * 3K 1,023 1,851 1,912 1,915 1,917 1,918
% £ HA 13.9% 14.1% 14.8% 14.5% 14.4%  14.4% B & % 6,921 7,349 8,256 9,009 9,987 10,491
44 & R -4,986  -5,579 -6,504 -7,145 -8,140  -9,207 %.& 7/ 6.5% 6.5% 6.1% 6.0% 5.8% 5.4%
% £ HA 9.9% 9.7% 9.8% 9.5% 9.5% 9.4% K= 503 558 714 737 754 759
% 12 % ) 2,655  -2,610 -2,900  -3,149 -3,599  -4,047 R 9,770 11,537 13,483 14,418 15,549 16,163
% £ HA 5.3% 4.6% 4.4% 4.2% 4.2% 4.2% %.& 3/~ 9.2%  10.1% 9.9% 9.6% 9.1% 8.3%
B 4 3% -126 -131 -177 -201 -230 -261 # =&t 106,397 113,893 135,621 150,033 171,095 195,051
Yo £ £ KA 0.3% 0.2% 0.3% 0.3% 0.3% 0.3% 42 215 0 0 360 0 0 0
6. AL ATA108 (EBIT) 22,564 26,097 30,520 35,263 40,935 46,989 JLAF BR 5,970 6,947 9,969 9,307 10,294 11,454
%4 £ A 45.0%  455%  46.1%  47.0% 47.8%  48.2% I A Ak 24,065 18,932 23,286 24,178 27,401 30,861
5 5% 1,431 1,486 1,732 1,805 2,085 2,433 A Rk 30,035 25,879 33,616 33,485 37,695 42,315
%4 £ M 2.9%  -2.6% < -2.6% @ -2.4% -2.4%  -2.5% * #5 0 0 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 266 256 613 516 446 394
P RNE T I 0 0 0 0 0 0 Rk 30,301 26,135 34,229 34,001 38,140 42,710
e e 93 94 97 95 100 120 HiE BURAARES 74,291 85,706 99,068 112,510 128,163 146,203
YA A F)H 0.4% 0.3% 0.3% 0.3% 0.2% 0.2% o A 3,882 3,882 3,882 3,882 3,882 3,882
5 W A 24,246 27,826 32,552 37,384 43,361 49,804 A 5 B A 51,634 59,443 68,638 82,080 97,732 115,773
Bk A F 48.4%  48.5%  49.2%  49.9%  50.6% 51.1% bR R ARG 1,805 2,052 2,323 3,522 4,792 6,138
ERE NS -140 -148 -102 -100 -110 -110 R AR ARSI 106,397 113,893 135,621 150,033 171,095 195,051
5L AT )98 24,106 27,678 32,450 37,284 43,251 49,694
LEES 48.1%  48.3%  49.0%  49.7% 50.5%  51.0% b & 5
PIr 4% #L 5,878  -6,765 -7,943  -9,097 -10,553 -12,125 2019 2020 2021  2022E  2023E  2024E
1R F 24.4%  24.4%  24.5%  24.4% 24.4%  24.4% = FRABRE
4 A1) i 18,228 20,913 24,507 28,186 32,698 37,568 kA 4.48 5.14 6.02 6.95 8.10 9.33
D HOR R AR 826 959 1,130 1,198 1,270 1,346 B IR 19.14 22.08 25.52 28.99 33.02 37.67
)3 B FRAS)M4SFEE 17,402 19,955 23,377 26,988 31,428 36,222 B R B ENEAR 5.95 3.79 6.79 6.98 8.29 9.77
A F 34.7% 34.8% 35.3%  36.0% 36.7%  37.1% A MEHA 2.20 2.58 3.02 3.49 4.06 4.68
=R E
AL hER (ARTFEAZL) R R AR 23.42% 23.28% 23.60% 23.99% 24.52% 24.78%
2019 2020 2021  2022E  2023E  2024E Bkl aE 16.36% 17.52% 17.24% 17.99% 18.37% 18.57%
4 ) i 18,228 20,913 24,507 28,186 32,698 37,568 A WAMEFE 22.42% 22.47% 22.65% 22.98% 23.28% 23.32%
b R R ARE 826 959 1,130 1,198 1,270 1,346  Hk%
EI A A 490 511 523 533 608 682 T E RSP KE 2520% 14.37% 15.51% 13.24% 14.29% 13.83%
EEPZ X2t &1 377 -417 -202 -143 -125 -121 EBIT 3 k% 29.44% 15.66% 16.95% 15.54% 16.08% 14.79%
T iE e K 4,767  -6,315 1,547  -1,487  -1,004 -209 AR KE 30.02% 14.67% 17.15% 15.45% 16.45% 15.25%
2 EH LR 23,109 14,692 26,375 27,090 32,177 37,921 B RE 23.58%  7.05% 19.08% 10.63% 14.04% 14.00%
AT Z -1,607 -987 -1,533  -1,396 -1,697  -1,284 K EEERH
E& -10 -735 -6 -3 2 -1 JE TR AR JEYAE R S 1.0 0.6 0.3 0.3 0.3 0.3
B 0 0 42 95 100 120 A AR 363.2 331.5 304.7 300.0 295.0 290.0
% K EHALAR -1,616  -1,722  -1,497 -1,304 -1,599  -1,165 JI A TR JEYAE R S 91.4 81.8 98.3 95.0 93.0 91.0
PR AR ST 0 15 0 0 0 0 R REE R 44.5 37.4 30.9 29.0 28.3 25.6
AR TR 0 0 0 -360 0 0 =% &%)
i -7,252  -9,228 -11,270 -13,568 -15,791 -18,193 # 5B AR ARG -83.10% -77.72% -80.85% -81.10% -81.84% -83.58%
L fE S AL R 7,252 -9,213 -11,270 -13,928 -15,791 -18,193 EBIT 4 & fR R34k -15.8 -17.6 -17.6 -19.5 -19.6 -19.3
R i 14,241 3,757 13,608 11,858 14,787 18,563 = R AE 28.48% 22.95% 25.24% 22.66% 22.29% 21.90%
KR NE R, B AERAFRPT
-2
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SINOLINK SECURITIES

AN

7 45 P AIKIR & PR I E D] T 3 & A8 K ARE IR R AT HLA:

BEH  —AA —AA AR =ZAA XARK THFARRERTEXD “ENF Lo, A4

EIN 9 3 93 134 277 HWEHT R 25, h P 1335, B 7 4

w1 3 8 w1 0 e XTI R RATS, AT H MR

s 0 0 0 0 0 sy AF .

R 0 0 0 0 0 RALTF N5 PR KT

#% 110 108 108 108 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
EY I ST 3.01~4.0=H
S5 X F8 %A B AR INA K ) AR(E) i SR 5 ARAC B

1 2020-08-28 EN 238.08 N/A 255.04

2 2020-10-30 FEN 250.00 N/A 220.18

3 20210429  FEA 285.60 N/A L4t

4 20210830  EA 205.68 N/A 145 66

5 2021-10-30 FEN 216.51 N/A 112'90

6 2021-12-19  EA 235.16 N/A '

7 20220310 %A 162.88 N/A e

g 5 g 8 3 5 g g &

AR BAERAI A S 8 8 R | ® = 8 §
P By HLA:

FN: BHAAR 6-12 AR W Lkt E A 15%A L;

¥H: AR 6-12 A W _Likt@EAE 5% - 15%;

Tk FHIAKR 6- 12 A ARSRELE 5% - 5%

BAF: FHIARK 6-12 N A A TFRRIEEAE ShA L.
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SINOLINK SECURITIES

4 %) = 9.

AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

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
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 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 GEABRZAHE S HE L), RREBEEESIEAR DA RS Z P P REFRS T C3 A (S C3
B) BEFEER; EEAIEAR (3 Al L (4 (3 K) T HI1E A28 B e A RBEHATHN, B IETRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& I3 EI

#,7%: 021-60753903 #,7%: 010-66216979 #,7%: 0755-83831378

15 A: 021-61038200 15 A: 010-66216793 A 0755-83830558

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn BR4f: researchsz@gjzo.com.cn

B4 201204 ®i%: 100053 #R4%: 518000

ik EETH AR ATR 5454 1088 5 ik PEIALTKERRE KAEA 35 4 5 sik: FPERINFRERFOEK 1-1 5
RATEFRKE 7 4% 2R #E) 3 T3-2402

_4-
R ARG —RAFAF
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