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&a(fe ) 86.28 =y A (T H ) 13,615 12,363 13099 14318 15353
A RN R & RAK(L) 18.21/7.95  #wpAdgk % 32.33% -9.20% 5.95% 9.31% 7.23%
PR 300 $54% 4016 JaE4A)R(E % ) 639 362 559 755 985
BT Z L 3047  JaEAAlENE KR 85.39%  -43.34%  54.36%  3522%  30.42%
P55 PO 3 (L) 0.633 0.359 0.554 0.749 0.976
ARTGE) BACEM(ETTE)  BREERIA LR 4.41 6.79 0.22 3.17 3.18
3000 ROE()a B8] )(FiH) 15.65% 766%  13.07%  1558%  17.65%
L 2500 P/E 13.46 36.95 15.45 11.42 8.76
15.3 §F-I 2000 P/B 211 2.83 2.02 1.78 155
13.83 1500 B AFFIR. BAEASRAT
12.36
10.89 | 1000
| 500 XA S
75 | i g R
8 8 8§ § B 429 E) A 1Q22 BHL 14.82 12T, R 13.08%, J3E 44 0.66 12T,
3 3 3 8 Bl 22.74%, 4edF)a444) 063 . B 23.92%. KA. ALETHEE
T e "‘
WA —— SRR —— U300 B 3 P N
BENH
m ARk SR H3E, RatsAedd. BEHA TR, 1Q22 fbtksutidh ®
Y K 4.19 12, +95.31%, £AH)F 61.56%, LA &b 29%., 5k, B

1. GbF+AYEHHFFH, ks ST
BRA)E - & B L RRERED, 2022.4.20

27§ SAC $hakdh5: S1130520120001
luoxiaoting@gjzg.com.cn

BRAA
caixy @gjzq.com.cn
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 10,289 13,615 12,363 13,099 14,318 15,353 % T Re 3,635 5,074 5,139 3,660 7,227 10,006
ERE 32.3%  -9.2% 5.9% 9.3% 7.2% JE M BIR 529 848 1,532 1,328 1,444 1,536
ER-HIT ¥ -8,122 -10,847 -9,187 -9,338  -9,598  -9,811 B 44,438 46,665 48,204 48,483 49,832 50,935
%44 £ KA 78.9%  79.7%  74.3%  71.3% 67.0%  63.9% BNk v 5,791 6,530 3,795 5,735 5,939 6,124
ER) 2,168 2,768 3,176 3,760 4,720 5,542 Uik R 54,393 59,117 58,670 59,206 64,442 68,601
%4 £ HA 21.1%  20.3% 25.7%  28.7%  33.0%  36.1% %.& 7~ 97.1%  96.1%  95.5%  95.5%  95.9%  95.6%
A Fa B n -646 -748 -588 -655 716 -768 * 3K 455 642 883 870 870 870
% £ HA 6.3% 5.5% 4.8% 5.0% 5.0% 5.0% B & % 864 1,201 1,328 1,435 1,362 1,794
4 & 3% -718 -849  -1,253 -1,388 -1,689  -1,888 %.& 7% 1.5% 2.0% 2.2% 2.3% 2.0% 2.5%
% £ HA 7.0% 6.2% 10.1%  10.6% 11.8%  12.3% YR v 219 418 41 395 391 388
& 22 3% A -319 -328 -380 -403 -501 -553 Ik 1,626 2,382 2,745 2,815 2,739 3,167
Y4 £ KA 3.1% 2.4% 3.1% 3.1% 3.5% 3.6% %.& 7~ 2.9% 3.9% 4.5% 4.5% 4.1% 4.4%
B & 3% -46 77 -119 -131 -215 -307 # &%t 56,019 61,499 61,415 62,022 67,181 71,768
%4 £ M 0.4% 0.6% 1.0% 1.0% 1.5% 2.0% 42 442 6,894 7,041 5,529 5,290 6,188 6,936
6. A4 5T 4198 (EBIT) 439 766 836 1,183 1,598 2,027 JIAF B R 23,435 23,486 22,221 23,312 24,466 25,249
%44 & KA 4.3% 5.6% 6.8% 9.0% 11.2%  13.2% b RS Rtk 17,151 19,959 23,344 23,527 25,983 28,196
5 5% 51 -68 91 -395 -409 -411 A Rtk 47,480 50,486 51,093 52,129 56,636 60,382
%44 £ A 0.5% 0.5% 0.7% 3.0% 2.9% 2.7% K5k 3,780 4,427 3,751 3,751 3,751 3,751
w7 BALIRE 0 0 0 0 0 0 b K AT 64 68 72 44 43 42
P RNE T I =l 0 0 0 0 0 Rk 51,324 54,981 54916 55924 60,430 64,174
Fa & 167 220 201 210 200 200 3% BR RS 2,742 4,080 4,727 4,275 4,848 5,581
YA 7 F)H 20.4%  25.7% 31.3% 21.0% 14.6%  11.1% e A 1,001 1,009 1,009 1,009 1,009 1,009
5 W A 574 875 678 998 1,389 1,815 A 5 B A 1,504 1,978 2,014 2,462 3,035 3,768
2l Y E 5.6% 6.4% 5.5% 7.6% 9.7%  11.8% bR FRARGR 1,954 2,437 1,773 1,823 1,903 2,013
ERE NS -5 22 -34 0 -20 -20 R A R AR 56,019 61,499 61,415 62,022 67,181 71,768
5L AT A8 569 854 644 998 1,369 1,795
LEES 5.5% 6.3% 5.2% 7.6% 9.6% 11.7% b 5
Pt 4% #L -175 -215 -250 -389 -534 -700 2019 2020 2021  2022E  2023E  2024E
VR~ 30.7%  25.1% 38.8%  39.0% 39.0%  39.0% E 3 &k
4 A1) i 394 639 394 609 835 1,095  HRRkE 0.344  0.633 0.359 0.554 0.749 0.976
D&t 50 0 32 50 80 110 B I 2.739 4.044 4.684 4.236 4.804 5.531
)3 B TBAN8) 84 F1E 345 639 362 559 755 985 B R B ENEAR -3.304  4.409 6.786 0.221 3.173 3.177
A E 3.3% 4.7% 2.9% 4.3% 5.3% 6.4% M AEA 0.000 0.041 0.045 0.110 0.180  0.250
iR E
e AEA (ARTFEFL) R R AR 12.56% 15.65%  7.66% 13.07% 15.58% 17.65%
2019 2020 2021  2022E  2023E  2024E B R kA% 0.61%  1.04%  0.59%  0.90%  1.12%  1.37%
4 %) i 394 639 394 609 835 1,095 BN T AN HE 1.98% 3.19% 3.24% 4.77% 5.84%  6.76%
) HR R ARE 50 0 32 50 80 1o HkE
HE A Ak 76 170 399 106 14 130 T E RSP KE 16.64% 32.33% -9.20%  595%  9.31%  7.23%
EE=2 &1 -54 -151 -86 248 312 363 EBIT 3 k% 6.21% 74.74%  9.05% 41.51% 35.14% 26.80%
TR R L -3,724 3,790 6,142 -740 1,941 1,618 A RN K E 112.58% 85.39% -43.34% 54.36% 35.22% 30.42%
2 & EH AL R -3,307 4,448 6,848 223 3,203 3,206 BRI RE 14.61%  9.78% -0.14%  0.99%  8.32%  6.83%
F AT L -57 -156 -281 -190 -58 -578 K EEEREH
E& -114 -251 -67 13 0 0 JE TR AR JEYAE R S 5.0 4.7 6.9 8.0 7.8 7.5
i 719 503 -103 210 200 200 A RARRK 1,823.3 1,532.8 11,8845 1,895.0 1,895.0 1,895.0
% K E S AAER 548 95 -452 33 142 -378 LA T 2K R4 R S 257.7 223.0 297.3 297.0 295.0 290.0
R AR R 1,478 1,395 800 -900 0 0 SR R 29.7 25.6 38.0 36.1 34.2 36.2
AR TR 1,069 759  -2,193 -259 898 748 MRS
i) -4 5706 -5396 573 674 -795 # RARIR R ARG 149.92% 98.11% 63.71% 88.25% 40.17%  8.96%
% & AR 2,544  -3,551 -6,789  -1,732 224 -47 EBIT #) &tk 124k 8.7 1.3 9.2 3.0 3.9 4.9
e 3 -215 991 393 -1476 3,569 2,780 ¥ P fitiF 91.62% 89.40% 89.42% 90.17%  89.95%  89.42%
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ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
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