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THMAE ( ART): 11170 T 1Q &)\ﬂﬁ%, ]f,;:ﬁ‘é‘.)’] \‘Eli
i A
bl jﬁi‘) il Cy ATEEHAART)
b A ' e 2020 2021 2022E 2023E 2024E
?ig&;ﬁ?ﬂ"(m") 683:22 F LA (F 57 14740 20442 24301 28670 33678
S 1674010805 FLHNHKE 891%  3868%  18.88%  17.98%  17.47%
PRI AT : 98 g )8 5 ) 2,063 2,666 3,098 3,696 4,354
PR 300 454K 3921 g sk & 1213%  2923%  16.23%  19.29%  17.82%
B EEE S 2975wk BRIk () 3.429 4.376 5.086 6.067 7.148
B2 EWIA RS 6.44 6.42 6.50 8.40 9.79
ART(E) BEEH(EIE)  ROE()2 B8 (M) 17.30%  1850%  18.69%  19.36%  19.75%
1000 p/p 39.22 33.71 21.96 18.41 15.63
800 P/B 6.78 6.24 4.10 3.56 3.09
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2 = = = +25.6%, 34 A 3aAE 2B A0 A B 1e+3.9%/+12.0% £ 2.5/2.3 1L,
S 3§ g BPA T, M8 AR RS TORKAILS, Q1 Rikit 19.8 27,
oot T Rk 39.3%, A8 Q2 eI R HA4F Hmh.
JRAC RRIRA f VFER300 %%h\*ﬁ

n 1QRARTH, FERERARKES: S RERA, N3 1Q Z4/LE/
KFZWANS AR Fe+34.1%/+51.2%/-7.0% £ 32.2/1.2/6.7 /2L, FERER
2 4R AR, BOFRENKAIEE, £ 3AFTALAREYAGELT, &
REC 21 F 4Q MR —F Rz, BRILKERERERE DG HTLE M

1 GRS BRE, KR ARSI R H. HERERA, A 1Q BIR (SR E) [TIAKAN TS 5

KRR -BROR R LRIR B, 2022.4.23
2. KR, RAEFL N, REGH %4
RAKKEREE=ZFH ST,
2021.10.28

+5.1%/+40.9%/+1.2%/+32.3% % 13.2/23.211.7/22 127, # B4 Eet T
IR RAESb K38 KA 30%. 4 8] 0 R 4261k 2 RAE/ s/ R 11 /B 44T
JE 1Q 38 EF 4 &k 71-10/-58/+5/+1/K, RERZ T K, FEFEKLFEK
PRILAE) 3% K0 REIBE TR .

3ARERHFMANE, FEAKBE m  BRHHBRNEK 1Q 24 %, FATERF: A8 2022 F 1Q L4 % F -
BRI -BOR T T R2IF), 2021.8.27 2.5pct £ 27.7%, &b FRAH LKA FRIREFE Q3 MaRg
. g?ﬁﬁfﬁ’f;‘;k;"jfjijf’*fﬁ HH & E, A8 2022 4% 1Q #EH % A % 5 1-1.5pct £ 20.4%, A5
porr iy TRRMBMRIAD i, RS RAR, 10 HEIEE (SFA) M5 R
5. Q1 REFHAEHK, &7 kLR %1 F) H6-0.6/-0.4/-0.5pct £ 9.1%/12.1%/-0.8%.
Yol SRk R —FREF), m SBHEIXRS0H, KRERERHE, KBEEKTH: N5 AEF LK. T,
AV L) AP RESEIKAF AR AAT L Kk b, EE S PR X R0
R, FIERERE, HYPOFHEREE R RIS ERIER 2
B EAE— R R REHEX, AR —FTRAATFFTAEA TN
A, HFEAFRERESN, BIENNFERANHR, THFKRBERKE A,
B F) R R Fe ik 2K
m RAVGERIFTEA TN, FitANE 22-24 4% EPS 4%1% 5.09 /6.07 i
KAiE man 1457, HFRMA A 22-24 5 PE 4514 22, 18, 1648, 4 “FZN7
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B R: ZRREBH #HE
A 5 & (ARFEFAL) K= HEER (ARFETA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX-SZ I 13,533 14,740 20,442 24,301 28,670 33,678 Rl v 1,467 4,427 6,562 7,203 8,504 10,519
¥k % 8.9% 38.7% 18.9% 18.0% 17.5% EE & 651 836 1,313 1,461 1,656 1,853
-2 ¥ -8,684  -9,579 -13,978 -16,585 -19,577 -23,015 A% 846 809 1,463 1,545 1,770 2,081
%4 £ KA 64.2% 65.0% 68.4% 68.2% 68.3%  68.3% Nk Vi 3,489 2,179 1,905 1,976 2,012 2,054
EX 4,850 5,161 6,463 7,716 9,093 10,663 P 6,452 8,250 11,243 12,186 13,943 16,506
%4 £ A 35.8% 35.0% 31.6% 31.8% 31.7% 31.7% %.& %~ 43.6%  43.8%  48.1%  47.0% 48.7% 51.5%
R -88 -1 -143 -182 -229 -269 * B K 13 318 1,720 1,720 1,720 1,720
%4 £ KA 0.7% 0.8% 0.7% 0.8% 0.8% 0.8% 6,654 7,631 6,996 8,021 8,736 9,334
44 & 3% A 41,310 -1,147 1,386 -1,652 -1,950  -2,290 44.9%  40.5%  29.9% 31.0% 30.5% 29.1%
%4 A 9.7% 7.8% 6.8% 6.8% 6.8% 6.8% 1,167 1,522 1,144 1,424 1,589 1,751
% 22 % -939 961 -1,131 1,337  -1,577  -1,819 ERBHKF 8,362 10,593 12,150 13,721 14,700 15,560
%44 £ HA 6.9% 6.5% 5.5% 5.5% 5.5% 5.4% %.& # S~ 56.4%  56.2%  51.9%  53.0% 51.3%  48.5%
Ci¥ &3 642 -699 908  -1,045 -1,204 -1,414 #* = & 14,814 18,844 23,393 25907 28,642 32,066
%45 £ A 4.7% 4.7% 4.4% 4.3% 4.2% 4.2% 42 452 53 1,627 2,402 2,473 1,653 900
6. AL AT A)98 (EBIT) 1,870 2,242 2,896 3,500 4,133 4,871 JLAT 3R 2,688 2,547 3,712 3,740 4,360 5,095
% #f & KA 13.8% 15.2% 14.2% 14.4% 14.4%  14.5% HA R Rk 539 1,753 2,170 2,534 2,957 3,439
4 % ) 70 35 15 33 44 83 B ik 3,280 5,926 8,285 8,748 8,971 9,434
%4 £ A 05% -02% -0.6% 0.1% -02%  -0.2% * 35t 406 0 0 0 0 0
= AR 0 0 0 0 0 0 b K Rt 1,568 992 699 581 581 581
N RAME T F I 5 22 52 0 0 0 Rtk 5,255 6,918 8,984 9,329 9,551 10,015
R 24 37 21 35 30 20 EEmEARES 9,559 11,925 14,409 16,578 19,091 22,052
%5 A )5 1.2% 1.6% 0.7% 1.0% 0.7% 0.4% b A 420 602 609 609 609 609
2 b A 2,105 2,407 3,060 3,593 4,287 5,053 A 5B AN 5,623 7,150 9,074 11,243 13,756 16,717
Bk A F 15.6% 16.3% 15.0% 14.8% 15.0%  15.0% b B R ARG 0 0 0 0 0 0
ERIRNEY 14 5 15 10 10 10 RAR B ARSI 14,814 18,844 23,393 25907 28,642 32,066
%, BT A8 2,119 2,413 3,075 3,603 4,297 5,063
P E= 15.7%  16.4% 15.0% 14.8% 15.0%  15.0% v R S
Bt 43 HL, 279 -350 -411 -504 -602 709 2019 2020 2021  2022E  2023E  2024E
AR HEF 13.2%  14.5% 13.4%  14.0% 14.0% 14.0%  #H KB4
% ) 1,839 2,063 2,664 3,098 3,696 4,354  fFfEMki#E 4378  3.429 4.376 5.086 6.067  7.148
B 3 &¥it-1 0 0 -1 0 0 0 E Ny 22.750 19.825 23.654 27.214  31.340  36.201
2 B FE AN 3) 69 4 A1 1,839 2,063 2,666 3,098 3,696 4,354 AR LZBILSA 5113  6.438 6.420 6.503 8.402 9.790
A E 13.6%  14.0% 13.0% 12.7%  12.9%  12.9% £ 5 PR A) 1.000  0.750 1.090 1.526 1.941 2.287
R E
At RELA ARTFHEFAL) H Rk BE 19.24% 17.30% 18.50% 18.69% 19.36% 19.75%
2019 2020 2021  2022E  2023E  2024E BK il aE 12.42% 10.95% 11.39% 11.96% 12.90% 13.58%
4% ) 1,839 2,063 2,664 3,098 3,696 4,354  #AFANEE 14.39% 13.56% 14.84% 15.72% 17.06% 18.17%
VR A AR 0 0 -1 0 0 0 #k&%
EFE R 439 568 696 725 841 960 B LHPAKKE  17.59% 8.91% 38.68% 18.88% 17.98% 17.47%
4E 2 B S 35 94 61 48 -6 -18 EBIT:# k% 8.21% 19.89% 29.12% 20.88% 18.09% 17.84%
EE ] -165 1,148 490 91 587 667 A Eg KR 17.02% 12.13% 29.23% 16.23% 19.29% 17.82%
% & EHPLER 2,148 3,873 3,911 3,961 5,118 5,963 B RE 33.21% 27.20% 24.14% 10.75% 10.56% 11.95%
AT -1,830 -1,883 -1,231  -2,276 -1,810 -1,810 K EEERSH
i 7 -2,851 -576 916 0 0 0 R KRR AE R A 10.4 13.6 14.4 16.5 16.0 15.0
ES0) 27 121 82 35 30 20 AR AHBRHK 31.3 31.5 29.7 34.0 33.0 33.0
% 75 ISR -4,654  -2,337 -2,065 -2,241 1,780 1,790 i 4+ Ik B4R 5% 30.9 37.8 41.3 43.0 42.0 42.0
MR AR FR 0 0 2 0 0 0 B) & % = Bl RS 133.8 150.9 118.7 107.8 96.6 86.6
AR S 1,783 1,167 755 -47 -820 753 BEfEeeS
E20) -336 -608 954  -1,031 -1,217  -1,406 % AR ARG -13.87% -35.77% -40.51% -38.65% -44.67% -51.22%
L & SRR 1,447 558 197 1,078  -2,037  -2,159 EBIT 4 & fR FE4&4¢ -26.9 -64.7 -25.1 107.6 -93.8 -58.9
P& FAE 41,059 2,094 1,648 641 1,301 2,014 = R E 35.47% 36.71% 38.40% 36.01% 33.35% 31.23%
KB NG EIR. B A ESITR AT
-2-

Hok ARG — AR 7 9




(=] 5 JIE 575

SINOLINE SECURITIES /L‘\é] “5‘i+
7 45 KX IRE PR IR T 3 ¥ A8 K AR B AT A
B —AA —AR =ZAA =ZAW AR THPAAREETEXD “EN” F 10, H
FEN 26 35 42 48 121 B F 20, A ‘P F 30, A BRE T4
¥ 4 5 7 8 0 5, ZEFHITEFEREG TS, BATHFHRTZE
e 0 0 0 0 0 B R
R 0 0 0 0 0 RALTF N5 PR KT
EH 113 143 114 114 1.00 1.00 =Z A 1.01~2.0=32 4 : 2.01~3.0=F i
Rk BRI 3.01~4.0=1& ¥
S & Hf H Ao B AR INAR ) AR () i s S R PR B
-2 N-E TR w4 B AR 16736 [ -=-=-====-= o= mmmmmm e 70
1 2020-10-29 A 122.00N/A 151,78 f----mmmmmm- Y 60
2 2021-01-25 EA 145.30N/A 13620 bomcmmmmmpof Lo g NP YA YRR
3 2021-04-23 A 161.00N/A 062 Ll-H-pAx 1 1, 0T I TH
4  2021-04-29  EA 156.64 N/A 10508 Lil- _ inye -
5 2021-08-12 %A 154.00N/A 20 46 ig
6 2021-08-27 E A 143.21N/A
7 2021-10-28  Z A 123.61N/A B T T w w @ o o o o
8 2022-04-23  FEA 121.06 N/A S 5 2 & 8§ 5 g = g
R EAEAFR AT 5 85 8 & &8 &5 =2 & §
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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 .
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%,7%: 021-60753903 %,7%: 010-66216979 w,3%: 0755-83831378

£ A: 021-61038200 £ A: 010-66216793 #A: 0755-83830558

HR45: researchsh@gjzq.com.cn HR45: researchbj@gjzq.com.cn B4 researchsz@gjzq.com.cn
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