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2\ iG] BARIGR (KR TF)

R H 2020 2021 2022E 2023E 2024E
%ﬂk#x’:)\(‘ﬁﬁfc) 419,112 452,798 492,633 543,889 588,557
R PN 13.92% 8.04% 8.80% 10.40% 8.21%
JaE4A)E(F 7 ) 41,516 22,524 23,182 25,014 27,023
V3B A)E 38 K F 6.80% -45.75% 2.92% 7.91% 8.03%
PO (L) 3.57 1.94 1.99 2.15 2.32
FR 2 TR AR AR 3.79 -0.67 517 1.00 -1.17
ROE()2 &4 3] ) (#kF) 18.49% 9.55% 8.48% 7.92% 7.41%
P/IE 5.2 9.7 9.4 8.7 8.0
P/B 1.0 0.9 0.8 0.7 0.6
KR NG RAR. B AR AT
4
m 20224 4 A 28 H, HZAAKXK 2022 F—FIR, 2022 F—FEFZ LI T L

N 626.7 1270, Fl+0.6%; V3444108 14.3447T, FH+10.6%.

BOF

m BRERAE, BEAABERERE. TG &, 2022 F—FFE NG A
S HEmAR 3747 T, RILEFF, THRE LK 493.4 12T, RLTH
6.9%; % Ul SAHAATEK 133.3 1270 (B b 21.3%), Figk
44.0%. A)iEH @, 2022 F—FFNE) FIREF R 18.9%, 4K 2021 F4F
T 2.9pct, miF &L L4EA)%FH 21.8%, 42 2021 44 % 0.dpct; V34
FAEARRE R EEZR A OFLFHBE (FZ2RAFTSLAE) Rl
2.01¢7L; QIR E AR K TR 3.11C7T.

m EMERTE, CERERRAR. 2022 F—FF N3 45E 425 1065
e, HELATLE 2, FH-41%, 1&F %M TOPL100 B4 47%4H 41,
BE—FFER, N3 FECEANCEREBRA 4776 5 %, & F 42 7385
170, %38 2021 “FR3EHm 3.9%, £ 2021 FAFF R4 klindy 1.7
%, RAXIENE) RRBFET PN FETIEK.

m HALERTH, RLEHRFFRM. A TTHIEEH, A8 2022 F4
FiHRIFIF L 1920 5, FH-39.0%, —FEHF L@ 599 5, Bl
-25.5%, &AFHF TR 31.2% (2021 HFFl 44 25.6%); 352 TdEAr 310
77, FH+0.2%, &A% Ttk 49 8.0% (2021 Rl H4%4 8.6%).

m CHEOKRERGEM, BEEH . 2022 F—FENE R RTILEE T
NAE 68.1%, 4 NHE 34.6%, A4k 1.6, fF4E4; T HEse
(1418127 ) #—F A B HA & itk (5441070) 8 2.6 1%, 12HE N .

F R

B NG TR EA RS, SRS TG, RMNFHAE LGk Z 44738
KAH, HHFRBATNRE, 2022-24 F)a84%FE45 54 231.8 144,
250.1 127U, 270.2 1274, RFHEENF A 2.9%. 7.9%. 8.0%. #£+FH 47
#20.34 TIE, *F5 2022-24 4 PE 454 10.2x. 9.5x #= 8.8x, #E#H “¥¢
PE Y 8

B BROAETRREATE, AETREaTHES; EHRFETHE
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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- 2T S IN 367,894 419,112 452,798 492,633 543,889 588,557 i 166,195 195,231 149,352 220,389 261,835 276,411
ERE 13.9% 8.0% 8.8%  10.4% 8.2% JE M BIR 237,482 252,501 270,832 286,807 309,160 326,448
EX-R TN T -234,550 -296,541 -353,977 -385,763 -426,023 -459,373 &5 897,019 1,002,063 1,075,617 1,162,514 1,342,198 1,485,023
%4 £ HN 63.8%  70.8% 78.2%  78.3% 78.3%  78.1% Bk v 138,294 97,593 104,466 111,218 122,548 132,779
ER) 133,344 122,571 98,821 106,870 117,866 129,184 A KE 1,438,989 1,547,387 1,600,268 1,780,928 2,035,742 2,220,661
%4 £ M 36.2% 29.2% 21.8% 21.7% 21.7%  21.9% %.& 7~ 83.2% 82.8%  825%  81.5% 81.2%  80.2%
b Fa B n -32,905 -27,237 -21,056 -29,558 -32,633 -35,313 L RSy 206,964 224,148 233,277 297,242 360,859 432,080
% £ HA 8.9% 6.5% 4.7% 6.0% 6.0% 6.0% B &~ 16,580 15,814 16,219 14,735 13,285 11,874
44 & R -9,044 -10,637 -12,809 -12,316 -13,597 -14,714 %.& 7 /7 1.0% 0.8% 0.8% 0.7% 0.5% 0.4%
% £ HA 2.5% 2.5% 2.8% 2.5% 2.5% 2.5% A o 12,726 15,242 23,280 21,528 20,121 19,045
% 12 % ) -11,018 -10,288 -10,242 -12,316 -13,597 -14,714 E AR~ 290,940 321,790 338,370 403,413 470,735 548,092
Yo 4h # A 3.0% 2.5% 2.3% 2.5% 2.5% 2.5% %.& 3/~ 16.8%  17.2%  17.5%  18.5%  18.8%  19.8%
B 4 3% -1,067 -666 -642 985 -1,088  -1,177 #E & 1,729,929 1,869,177 1,938,638 2,184,341 2,506,476 2,768,753
Y & KA 0.3% 0.2% 0.1% 0.2% 0.2% 0.2% 42 442 96,011 85,573 62,344 51,766 105,396 134,621
6. A4 7T #)98 (EBIT) 79,309 73,743 54,071 51,695 56,951 63,265 JL AT 3R 519,691 509,962 523,967 652,620 709,054 752,054
%4 £ A 21.6% 17.6%  11.9%  10.5% 10.5%  10.7% b RS Ak 656,907 721,957 725,135 726,969 853,218 921,116
5 5% 5,736 -5,145 -4,384  -6,198 -7,722  -9,866 A Rk 1,272,610 1,317,493 1,311,446 1,431,356 1,667,668 1,807,791
% £ HA 1.6% 1.2% 1.0% 1.3% 1.4% 1.7% K5 114,320 132,087 154,322 208,335 227,919 268,944
F 7 BALRE 0 0 0 58 -9 -7 K0 AR 72,420 69,803 80,097 99,071 105,985 120,266
P RNE T I -69 5 4 0 0 0 Rk 1,459,350 1,519,333 1,545,865 1,738,761 2,001,572 2,197,001
e e 4,984 13,512 6,614 6,945 7,292 7,657 HE R ARE 188,058 224,511 235,953 273,306 315,955 364,787
YA 7 ) 6.5% 17.0% 12.7% 13.1% 12.8%  12.4% o A 11,302 11,618 11,625 11,625 11,625 11,625
5 W A 76,613 79,959 52,531 52,384 56,512 61,049 A 5 B A 95,352 98,417 92,698 108,926 126,435 145,352
2l Y FE 20.8%  19.1%  11.6%  10.6%  10.4%  10.4% bR R ARG 82,521 125,334 156,820 172,274 188,950 206,965
ERE NS -74 -283 -308 542 598 647 R BARSES  1,729,9291,869,177 1,938,638 2,184,341 2,506,476 2,768,753
5L AT A8 76,539 79,676 52,223 52,926 57,110 61,696
LEES 20.8%  19.0% 11.5%  10.7% 10.5%  10.5% b & 5
PIr 4% #L -21,408 -20,378 -14,153 -14,290 -15,420 -16,658 2019 2020 2021  2022E  2023E  2024E
VR~ 28.0%  25.6% 27.1%  27.0% 27.0% = 27.0% E 3 &k
4 A1) 78 55,132 59,298 38,070 38,636 41,690 45,038 kA 3.34 3.57 1.94 1.99 2.15 2.32
D2E- 9L ¥t 16,260 17,783 15,545 15,454 16,676 18,015 B IR 16.18 19.31 20.30 23.51 27.18 31.38
)3 B FRAS) M4 40E 38,872 41,516 22,524 23,182 25,014 27,023 B R B ENEAR 3.32 3.79 -0.67 5.17 1.00 -1.17
F A E 10.6% 9.9% 5.0% 4.7% 4.6% 4.6% B PR REA) 1.86 1.94 1.33 0.60 0.65 0.70
=R E
e AEA (ARTFEFL) R R AR 20.7%  18.5% 9.5% 8.5% 7.9% 7.4%
2019 2020 2021  2022E  2023E  2024E Bk aEE 2.2% 2.2% 1.2% 1.1% 1.0% 1.0%
4 A1) 8 55,132 59,298 38,070 38,636 41,690 45,038 BN T AN B E 10.8% 9.0% 5.9% 4.8% 4.5% 4.3%
D & 16,260 17,783 15,545 15,454 16,676 18,015 HwEE
3E 94 H ok 0 0 0 6,053 5,771 5,602 EF R FHERE 23.6%  13.9% 8.0% 8.8%  10.4% 8.2%
EEPZ X2t &1 6,993 -12,588 -7,981 -5,833 -5578  -5,213 EBIT 3§ k& 14.5%  -7.0% -26.7% -4.4%  10.2%  11.1%
TR R L -10,623  -2,713 -37,833 21,204 -30,284 -59,040 AR KE 15.1% 6.8%  -45.7% 2.9% 7.9% 8.0%
2 EH LR 37,516 43,998 -7,744 60,060 11,598 -13,612 B RE 13.2% 8.0% 3.7%  12.7%  14.7%  10.5%
AT Z -6,148  -7,146  -9,514 171 -823  -1,430 K EEERH
% 7 -32,209  -7,740 -28,026 -64,145 -63,975 -71,589 JE TR AR JEYAE R S 1.8 2.2 3.1 25 2.5 2.5
B 9,730 20,683 11,260 6,945 7,292 7,657 B B A RE 1,282 1,169 1,071 1,100 1,150 1,180
&S ALHR -28,627 5,797 -26,281 -57,029 -57,506 -65,363 JI A TR JEYAE R S 385 346 323 340 330 320
P& AR R 11,814 38,859 38,794 21,125 25,139 29,916 R REE R 12.3 11.0 10.3 8.2 6.3 4.7
AR TR 7,095 4,645 7,619 62,088 80,006 84,414 kA
B -28,392 -64,679 -45,977 -15,209 -17,791 -20,779 A R ARIK R ARG 30.2%  18.8%  30.6% 25.0% 29.7%  38.4%
L F & HRAER 23,673 -21,176 435 68,005 87,354 93,551 EBIT A &R 424k 13.8 14.3 12.3 8.3 7.4 6.4
e 3 -14,784 28,619 -33,590 71,036 41,447 14,576 K~ fifE 84.4% 81.3%  79.7%  79.6%  79.9%  79.3%
KR NE SR, B AERAFRPT
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SINOLINK SECURITIES /L‘\é] ﬁ(i‘T‘
T 45 o F K IR PR IR AT T 3 AR K AR R F 5 AT
B —AAN —AKR —AA =ZAA XAA THFAKRERLFTERA “EN F 14, A
EN 8 56 104 138 308 “WHEHT R 240, A v R34, A BRI R4
e 4 7 9 13 0 o, X RH RS REFRS, AT R HRTHR
s 0 0 0 0 0 sy AF .
WAF 0 0 0 0 0 RATE S 5 PR T AT R
#4 133 111 108 109 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
ES I U 3.01~4.0=##
HR BT AIERIARTF) AR(E) PR = aE R
A5 B 3 A wH B AR 4,000
1 2020-08-28  EA 26.95 37.08 - 37.08 Z 1 B O 3000
2 2020-10-30  EA 27.38 37.08 - 37.08 ’
3 2021-02-05  EA 27.89 37.08 - 37.08 23.86 - oo mm oo oo Lo oo 2,000
4 20210331  EA 31.37 37.08 ~37.08
5 2021-04-23  EA 29.02 37.08 ~37.08 19.33 o Rl 1,000
6 2021-08-30  EA 20.90 29.61~29.61 14.80 0
7 2021-10-29 EN 19.13 29.61 ~29.61 ' @ ® ¥ ¥ ¥ Q¥ N B Q
8 2022-03-31  g# 18.98 20.34 g 5 8 g8 8§ 5 8 g 8
R EAERAI A ] 8 8 " & R & R/ W
R R HA:
FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
¥R MHIARKR 6-12AA A LKW EA 5% - 15%
Pk FHIARK 6-12ANAARFREL 5% - 5%
BAF: THARK 6 -12 A A TRRIGEE Sk L.
-3-
Bk AW RE —RAEA) 5 9
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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 .

ARIE GEABIRE A HE G BE PR, RREVEEEIEA B A RS B P F RS T C3 & (4 (3
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
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