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23] KRR (AR TF)

R H 2020 2021 2022E 2023E 2024E
%ﬂk#x’:)\(ﬁ 75 70) 7,880 8,943 10,366 12,354 14,779
=R PN 9.28% 13.49% 15.92% 19.18% 19.63%
JEEESER ] (/7 L) 817 956 1,090 1,435 1,862
JER=E R NS, 47.58% 17.00% 14.09% 31.62% 29.75%
ﬁﬁ;ﬁv&ﬂy’iﬁx’:é(i) 0.693 0.811 0.925 1.218 1.580
R T ILA T 0.85 0.44 0.89 1.50 1.90
ROE()2 &5/ 8) ) (#:7%) 18.60%  18.88%  1921%  21.95%  24.32%
P/E 33.59 43.28 21.24 16.14 12.44
P/B 6.25 8.17 4.08 3.54 3.03
KR NG IR, B AEAARPT
ke
m 5/ 58, E&BILANE, N LR BH RTED NG BE, AkE

B RALFAART 2-4 1270, ARE RSN FRARITAR T 30 T/,
B AR A B NS EFAFIEBL R MRS TR AR E6NAA.

m BUFERE, BRERPEEMLS, N ARDUGTLETRAY 2-4 10T,
EE MR 30 TR EH T, it Tem R oK ER Y T 666.7-
1333.3 Z &, #&oa) B A RMETF 0.57-1.13%. 4K = 45
B FRRAGEIR R TR, AR A, AT R TR, Bt
#5008 AR KIE AT 69158,

B DNE RAmABFE, BSEREEREHRE. 8] W5 R B I KL R
AN, 2021 F A 2022Q1 AL BN A A 4.79 F= 142 124, FlFK
34.88%7F= 44.90%, & A E N F) A 5.36%A7 6.76%. b, 8] BT
Hnik A AR E L S ARFR . SRR M F BB F A S H AR S8
FIRVEE, BATCA %/ E A BBEAE R, REH 2 AH 35 R REIER
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FRITHELHBABLAIR, HRAF S R RHNHMRF R RIFOESME X
Z; N F A E M CDMO FabERERF it , RRME T at9RS
B A b shig K B or R e ek, sbsl, B RERREFE AN, RNAFA
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 7,211 7,880 8,943 10,366 12,354 14,779 % T Re 1,036 2,194 2,610 2,249 2,697 3,391
ERE 9.3% 13.5% 15.9% 19.2%  19.6% JL K ER 1,257 1,268 1,547 1,694 2,018 2,415
EX=RT 73 -4,877  -5,677 -6,569 -7,530 -8,712 -10,196 B 993 1,086 1,250 1,460 1,690 1,977
%44 £ KA 67.6%  72.0% 73.5%  72.6%  70.5%  69.0% RS R 672 369 375 336 376 427
ER) 2,334 2,203 2,373 2,837 3,642 4,584 Uik R 3,958 4,917 5,782 5,739 6,781 8,209
%4 £ HA 32.4%  28.0% 26.5% 27.4% 29.5%  31.0% %.& 7~ 60.7%  65.6%  63.1%  62.6% 64.3%  66.5%
A Fa B n -44 -39 -33 52 -62 74 * HEF 122 122 81 181 281 381
%44 £ A 0.6% 0.5% 0.4% 0.5% 0.5% 0.5% B & % 2,018 1,981 2,642 2,706 2,845 3,053
R g -835 -574 -453 -466 -556 -665 %.& #/* 30.9%  26.4%  28.8%  29.5%  27.0% 24.7%
% £ HA 11.6% 7.3% 5.1% 4.5% 4.5% 4.5% YR v 362 372 436 501 593 675
5 32 % A -458 -384 -454 -570 -679 -813 EARDE 2,565 2,577 3,381 3,428 3,757 4,145
% £ HA 6.4% 4.9% 5.1% 5.5% 5.5% 5.5% %.& i/~ 39.3% 34.4%  36.9%  37.4%  35.7%  33.5%
B & 3% -360 -350 -446 -535 -618 -739 # &%t 6,523 7,495 9,163 9,167 10,538 12,354
%44 £ KA 5.0% 4.4% 5.0% 5.2% 5.0% 5.0% 42 442 50 330 346 49 0 0
6. A4 5T 4198 (EBIT) 636 857 987 1,213 1,728 2,293 JIAF B R 2,111 2,036 2,760 2,745 3,177 3,719
%44 & KA 8.8%  10.9% 11.0% 11.7% 14.0% 15.5% b RS Rtk 401 530 673 569 696 853
4 5% A -13 -67 14 -41 -167 -235 iy 2,562 2,896 3,779 3,363 3,873 4,572
%44 £ A 0.2% 0.8%  -0.2% 0.4% 1.4% 1.6% R 0 0 105 105 105 105
w7 BALIRE 42 34 48 -15 -2 -3 b K AT 193 208 219 23 23 23
P RNE T I -10 47 -24 0 0 0 Rk 2,755 3,104 4,103 3,491 4,001 4,700
e 21 62 90 25 25 25  EEBEARE 3,768 4,391 5,060 5,676 6,537 7,654
YA 7 F)H n.a 6.5% 8.1% 1.9% 1.5% 1.1% A 1,179 1,179 1,179 1,179 1,179 1,179
5 W A 644 970 1,119 1,283 1,688 2,190 * 4 BeAiE 2,019 2,609 3,240 3,894 4,755 5,872
2l Y E 8.9% 12.3% 12.5% 12.4% 13.7% 14.8% bR FRARGR 0 0 0 0 0 0
ERE NS -10 -9 -5 0 0 0 R A R AR 6,523 7,495 9,163 9,167 10,538 12,354
L AT A8 634 961 1,114 1,283 1,688 2,190
LEES 8.8%  12.2% 12.5% 12.4% 13.7%  14.8% b 5
Pt 4% #L -80 -144 -159 -192 -253 -329 2019 2020 2021  2022E  2023E  2024E
1R F 12.7%  15.0% 14.2%  15.0% 15.0%  15.0% &R 384F
4 A1) i 553 817 956 1,090 1,435 1,862  HRKkE 0.470 0.693 0.811 0.925 1.218 1.580
D&t 0 0 0 0 0 0 B I 3.197 3.726 4.294 4.816 5.547 6.495
)3 B TBAN8) 84 F1E 553 817 956 1,090 1,435 1,862 B R B ENEAR 1.082 0.850 0.438 0.885 1.503 1.899
A E 7.7%  10.4% 10.7%  10.5%  11.6%  12.6% 4 AR ARA 0.000 0.000 0.000 0.370 0.487  0.632
iR E
e AELA (ARTFEFL) R R AR 14.69% 18.60% 18.88% 19.21% 21.95% 24.32%
2019 2020 2021  2022E  2023E  2024E B Sk BE 8.48% 10.90% 10.43% 11.89% 13.62% 15.07%
4 ) i 553 817 956 1,090 1,435 1,862  HEATAKEF 14.55% 15.38% 15.35% 17.69% 22.11% 25.12%
) HR R ARE 0 0 0 0 0 0 Hk%
B 314 325 315 365 390 431 T E RSP KE 13.08%  9.28% 13.49% 15.92% 19.18% 19.63%
EE=2 &1 39 -47 -87 40 -15 -16 EBIT 3 k% 41.42% 34.61% 15.22% 22.92% 42.39% 32.73%
TR R L 368 -93 -668 -451 -38 -38 AR KE 49.34% 47.58% 17.00% 14.09% 31.62% 29.75%
2 EH LR 1,275 1,002 516 1,044 1,772 2,238 B RE 13.42% 14.91% 22.26%  0.04% 14.95% 17.23%
F AT L -25 -300 -698 -345 -616 -716 K EEEREH
W% -360 383 93 0 0 0 JE TR AR JEYAE R S 51.9 48.9 51.6 51.0 51.0 51.0
B -56 24 90 -75 -75 -75 B B A RE 70.9 66.8 64.9 71.5 71.5 71.5
K E S AAER -441 106 -515 -420 -691 791 LA T 2K R4 R S 70.3 75.0 70.8 75.0 75.0 75.0
PR AR ST 0 0 0 -38 0 0 SR R 96.1 84.4 78.8 63.2 49.8 39.3
AR TR -564 280 107 -489 -49 0 fEfkEeA
EX) -139 -240 -329 -457 -584 -753 # RARIR R ARG -38.47% -45.10% -42.95% -37.18% -39.88% -43.12%
% EHAASER -703 40 222 -985 -633 -753 EBIT #) &4k 424K 49.5 12.9 -69.0 29.7 10.3 9.8
e 3 132 1,149 -221 -361 448 694 7 fifkE 42.23% 41.42% 44.78% 38.08% 37.96%  38.04%
KB NE SR, BAEARAT
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7 45 X IRE PR IR T 3 ¥ A8 K AR B AT A
A% —AA —AA ZAA ZAA XAH THTARBELRARA EANF LA, A
ESN 2 12 29 31 44 R R 24, h CPH 34, A RET 4
e 0 0 1 1 0 o, ZETFHIHAERERSL TS, AT FHRTE
ok 0 0 0 0 0 PSR
R 0 0 0 0 0 RA&TF o5 FHIZ K EDITR:
#% 100 100 103 103 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR BRI 3.01~4.0=8 ¥
L7 % 18 % B AR AR ) AR i b 5 A A B
5 B # B w9 B AR 40.38 800
1 2020-08-18 ESN 2391 N/A
2 2020-10-22  EA 22.30 N/A S 600
3 2021-07-15 EPN 30.18 30.00 ~30.00 R 400
4  2021-10-24 EPN 35.36 N/A
5 2022-03-10 FEN 29.23 N/A 22.83 200
6 2022-04-27 ESN 19.90 N/A .08 .
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B AR A IR TR 8] 2 BHE A MH B A N 240, SRAEIESET 5L 59048

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
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
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 GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,
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#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

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

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn ¥R 4A: researchsz@gjzg.com.cn
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