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1. (KT8 2021 iR B3P T AEER
sk, EFKRHABARAY, 2022.3.30

2. (AT 8 3Q21 bk &Rtk 43 HK
JE, HFAEFALHY, 2021.10.21

3. AR-F B 1H21 btk Eip-oERe KT
#, kHAHREALY, 2021.9.1

4. (KF B 1H21 W BdR S0F- S A%
T EHI K, BHELHBFLEBERY,
2021 Q 11

5. (B ELAFEAR, AiFtatd Lk
¥R K- BIRAEY, 2021.7.7

B4R 5475 SAC BkHF: S1130521120003
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BIHEARE, PHFREEREK

23] RRIER AR )
R H 2020 2021 2022E 2023E 2024E
%ﬂk#x’:)\(‘ﬁﬁfc) 9,387 10,921 11,476 13,197 14,800
R PN 18.41% 16.34% 5.08% 15.00% 12.15%
V3E %A (G 7 L) 713 677 724 847 961
V3B A)E 38 K F 29.24% -4.99% 6.84% 17.09% 13.44%
PeIE L AT (L) 1.495 1.421 1.518 1.777 2.016
TR E I T 2.16 2.50 2.12 2.32 2.50
ROE()2 &4 3] ) (#kF) 18.29% 15.87% 15.43% 16.29% 16.76%
P/IE 11.20 11.78 11.03 9.42 8.30
P/B 2.05 1.87 1.70 1.53 1.39
KR NG RAR. B AR AT
b 5 & 3R
m 23] 4 f 28 BAA 1Q22 gy, EIEBUK 24.6 12 (-7.7%), VAEFF)
1.9 12T (-6.4%), Fedf4F) 1.1 120 (2 QEHAT4M8) 09 1270 ), Rk
T & 40%, f&TsbarFLn.

BENH

m PB FHEH#EHMEMME, AT/EALAEERERE. %%, PB X£/PB 3
EIRETIMP & %0 5 ZILK 9.6/8.3/2.8/3.1 27T, [ t-12.4%/+4.3%/-
21.8%/-0.6%. &R, 1Q22 &) & T HEIEIK 16.7 1T (-9.6%), Kb
AQ2L &M@ E , AP AT RHBRAR TR 13%ZE 11.8127T, HA4 %5
26 K (-1.6%), Fl/ERINEREE FTHREARE; Al EEEZIEAN 5.0 1274(-
0.5%), #MA%/E 114 R (-32%), MBITEAKERT bbg, TAEE
HoaA R, BN, NS K EBIH 7.810T (-3%), EEBZF|EHF5E5.
IR T W AN F &R LA E

m REEHBARA, BRARAPKE. N3] 1Q22 LA A 54.2% ([
17Pct), EF AR T AZT/IA TimBAILLEEZAE 5 H A 643%(-
2.4Pct)/46.9%(-3.5Pct)/44.1%(+2.4Pct ), K EZFFERA T2 A E LE
FramF iz R, NAHEIFTET R EN A A 37.5%/6.7%, F o 7
+0.5%/+0.8% . #AFE LI 7.7%, 5 EFRHARFF; o 5hFE
4.6%, FILLT#E 2.5Pct. —FE N8 G R AFEREA 192 R, Flreigh 24
R, LSRAEE R FRELRE,

E K E B AR =

B ORFHEB BRI ERKS, KE/IATRERNAR TR ER
2, {23 EEA AL TR BAIAA, EEEEEMBLGH 2
FIMRIK F., Tt 22-24 F)EFH5 5 Hh 7.24/8.47/9.61 1L, A
PE 34 11/9/8 4%, %% “EN” T4,

n ABRTF: ARSI TATN, FERATM. FARES.

ok S MR E — AR E 9
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HR: ZRKREFH #HEZ
R 5 & (ARTFEFL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 7,928 9,387 10,921 11,476 13,197 14,800 i 672 665 1,148 1,203 1,573 1,973
ERE 18.4%  16.3% 51% 15.0%  12.1% JE M BIR 768 930 803 956 1,117 1,273
EX=RZ 73 3,711 -4,459 5140 -5548 -6,175  -6,841 &5 1,855 2,257 2,540 2,356 2,504 2,718
%4 £ HN 46.8%  47.5%  47.1%  48.3%  46.8%  46.2% Bk v 1,670 2,457 2,642 2,551 2,584 2,619
ER) 4,217 4,928 5,780 5928 7,022 7,959 P 4,964 6,308 7,133 7,065 7,778 8,583
%4 £ M 53.2%  52.5% 52.9% 51.7% 53.2%  53.8% %.& 7~ 70.8%  73.9%  70.0%  71.7%  73.1%  74.6%
b Fa B n 51 61 -59 -69 -86 -96 * B F 3 0 9 9 9 9
% £ HA 0.6% 0.7% 0.5% 0.6% 0.7% 0.7% B & % 1,337 1,387 1,404 1,477 1,540 1,592
44 & A -2,896  -3,273 -3,949 -4,189 -4,883 -5535 %.& 7%/ 19.1%  16.2%  13.8%  15.0%  14.5%  13.8%
% £ HA 36.5%  34.9% 36.2%  36.5% 37.0%  37.4% K= 362 407 387 450 504 550
5 32 % A -504 -575 -709 -706 -813 -915 EARDE 2,051 2,234 3,062 2,784 2,862 2,924
% £ HA 6.4% 6.1% 6.5% 6.2% 6.2% 6.2% %.& 3/~ 20.2%  26.1%  30.0%  28.3%  26.9%  25.4%
B 4 3% -108 -116 -152 -161 211 -237 #E & 7,015 8,541 10,194 9,850 10,640 11,507
Yo £ £ A 1.4% 1.2% 1.4% 1.4% 1.6% 1.6% 42 215 396 493 591 400 400 400
6. A4 7T #)98 (EBIT) 658 902 912 804 1,029 1,176 JLAF BR 2,049 2,447 2,596 2,673 2,893 3,150
% £ KA 8.3% 9.6% 8.4% 7.0% 7.8% 7.9% b RS Ak 902 1,606 1,469 1,054 1,194 1,330
4 5% A -19 -19 -68 -40 -24 -29 R fik 3,347 4,546 4,656 4,127 4,487 4,879
Y% & KA 0.2% 0.2% 0.6% 0.3% 0.2% 0.2% * Rk 59 0 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 93 95 1,268 1,036 950 887
N AANE TSI 6 2 5 5 6 6 Ak 3,499 4,641 5,924 5,163 5,437 5,766
e e 29 34 38 100 33 30 EiE BB ARS 3,514 3,897 4,268 4,689 5,202 5,734
YA A F)H 4.2% 3.7% 4.0%  10.4% 2.9% 2.3% o A 479 477 477 477 477 477
5 W A 71 926 988 969 1,144 1,283 A 5 B A 1,552 1,899 2,199 2,684 3,198 3,730
Bk A F 9.0% 9.9% 9.0% 8.4% 8.7% 8.7% bR R ARG 1 3 2 -2 2 6
ERE NS 2 -19 -38 -10 -10 4 R AR ARSI 7,015 8,541 10,194 9,850 10,640 11,507
5L AT A8 709 906 949 959 1,134 1,287
S 8.9% 9.7% 8.7% 8.4% 8.6% 8.7% bl 3 A
PIr 4% #L -166 -200 273 -240 -284 -322 2019 2020 2021  2022E  2023E  2024E
1R F 23.4%  22.0% 28.7% 25.0% 25.0%  25.0% #4845
4 A1) i 543 707 677 719 851 966 kA 1.152 1.495 1.421 1.518 1.777 2.016
D HOR R AR -8 -6 -1 -4 3 4 B IR 7.339 8.175 8.952 9.835 10.912 12.028
)3 B TBAN8) 84 F1E 552 713 677 724 847 961 B R B ENEAR 1.542 2.156 2.498 2.123 2.320 2.500
F A E 7.0% 7.6% 6.2% 6.3% 6.4% 6.5% B PR REA) 0.700 1.000 0.000 0.500 0.700 0.900
=R E
e AEA (ARTFEFL) R R AR 15.69% 18.29% 15.87% 15.43% 16.29% 16.76%
2019 2020 2021  2022E  2023E  2024E &R kA% 7.86%  8.35%  6.64%  7.35%  7.96%  8.35%
4 ) i 543 707 677 719 851 966 BN T AN B E 12.70% 16.01% 11.61% 10.38% 12.20% 12.86%
D & -8 -6 -1 -4 3 4 HwEE
EI A A 227 225 718 199 216 233 EX-RP SN 53 2.80% 18.41% 16.34%  5.08% 15.00% 12.15%
ElZ gl & 51 94 51 313 22 6 EBIT 3 k% -17.10% 37.02%  1.17% -11.89% 27.99%  14.30%
TR T AT 19 190 -255 -220 17 -13 A RN K E -3.50% 29.24%  -4.99% 6.84% 17.09% 13.44%
2 EH LR 738 1,028 1,191 1,012 1,106 1,192 B RE 5.67% 21.76% 19.35% -3.38%  8.03%  8.14%
AT E -524 -391 -329 -299 -304 -290 K EEERH
E& 15 -495 -194 9 6 6 JE TR AR JEYAE R S 28.0 27.3 23.6 25.0 25.5 26.0
B 35 36 39 100 33 30 B B A RE 181.5 168.3 170.3 155.0 148.0 145.0
% K EHALAR -374 -850 -484 -190 -265 -254 JI A TR JEYAE R S 159.3 152.3 145.6 144.0 139.0 136.0
PR AR ST 0 8 0 -64 0 0 SR R 28.2 53.9 45.5 44.0 38.9 35.2
AR A 13 36 506 -282 0 0 fEfkEeA
Eai) -633 -377 -800 -302 -385 -475 # R AR R ARG -42.95% -52.29% -44.33% -45.64% -48.21% -50.68%
% & SRR -520 -334 -293 -648 -385 -475 EBIT A &R 424k 34.5 47.9 13.4 20.1 43.6 40.9
e 3 -155 -156 414 174 456 463 K RHE 49.88% 54.34% 58.11% 52.42% 51.09% 50.11%
KR NE SR, B AERAFRPT
-2
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AN

B A Y e Gt LEZAE RS T R e R
B3 —AA —ARA AR =ZAA SSAA TIHPAERERLTELA “EAN” F 145, A
EN 4 27 35 101 PR AF 24, h “PM” 1F 3 4, A BB 17 4
e 0 6 6 0 o, ZETFHIHAERERSL TS, AT FHRTE
W 0 0 0 0 W 5
WAF 0 0 0 0 RATE S 5 PR T AT R
#% 100 118 115 112 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 & J A B AR INAR ) INLTo) 3 sk 5 A A A B
1 2021-07-07 ESN 53.39 61.90 ~61.90 80
2 2021-0811 £ 53.67 N/A IS o
3 2021-09-01 EPN 45.00 N/A 38.77
4 2021-10-21 SN 38.39 N/A 30.23 40
5  2022-03-30 ESN 20.35 N/A 5160 20
13.15 0
T 5 § 2 8 5 ¢ g 3
S EAEAFRAT 2 2 2 & & = & 8§ §
F R IR EG LA
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
W TR 6-12 NA A LBRWEEL 5% - 15Y%;
P FEARK 6-12 MNARNESEELE 5% - S%;
R AR 6-12 ANA N FERMEEA S B,
-3-
BOF ARG — RAFH 7~ 9
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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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