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2] RRIGR AR )

R H 2020 2021 2022E 2023E 2024E
%ﬂk#x’:)\(ﬁﬁfc) 1,826 3,414 4,584 5,994 7,523
R PNl S 20.79% 86.97% 34.26% 30.75% 25.51%
RSl (/7 L) 492 893 1,354 1,822 2,340
V3B A) 838 K F 64.15% 81.75% 51.50% 34.57% 28.46%
PeIE LTI (L) 1.51 2.75 4.17 5.61 7.20
R E M ILA TSR 2.92 4.82 4.07 6.56 8.41
ROE()2 &4 3] ) (#kF) 17.21% 25.35% 31.94% 35.04% 36.38%
P/IE 103.44 77.28 33.85 25.15 19.58
P/B 17.80 19.59 10.81 8.81 7.12
R NE AR B AR R AT
BESH
m THEKE— ANRRERERAMNEAFTASE. SHEER, AL

#-¢y 800-810 7, LLiz/#IzM#y 310 //350 T; HATA Aw kit A2
50%, BRHABATH @K, HNEHF 1~15 NA, HINEHR 2 AR+ @
HERE, WHAERDIE, EAMATRBAKF. EMNAAESTTLE ALY K
EAF, NEAYEMAFRKARE Ry, B AR BIREERE
W, AR RINAREEARSWE TR L, LELES,

m FHPER— —FEHETYR, PTEAEHALFLE. 1) Na%
BA, BRGYZT LB ARG F A RBLGE. BAVAD: —F @,
NGB H KR T LR EH AR A TR, AR R IEHE (21 F2K b
FtE 45% AL ). H—7 &, NEE—FEATREZZRFELRLE, =F
FARS G R A R K (RANTRT Q2 BMIg ik KA T KW zd ). 2) AeHF
BEF, NAASFETAUNEES AL, mAEETH, HATRBHEARE R
BAK, H3o4efbibb R BAR R AR Ak, BA1AA, & 6~7 ARERS
AFALE, EEERBATAE) 6 B f 2 mig Bk, FAET
BB,

B RMNBRBLEHENBREES, A8 KPERDEITF+RKEE LiF, &)
B 18~19 FHFE £4, FHHAR T AJedr AT, KRANAHEIA KL
AT FREAEF TR E NG K F6) AT S BRI S . A
AT AT, RMNFEHCEXA L ROTRIZTRY, RIERXKHH B
M EFRLSERAR, B—FELTFHEEMKS, RINATESF=. wEE
Fpehmik L&, PRPE, AEAHBRRBIEF, mKZ AT AL,
KRR ERA SN EL.

EFENR

B RN E] 22-24 FE WPEA3G R 5 A A 34%/31%/26%; VA F)3E ik
4 A A 52%/35%/28%; EPS # 4.17/5.61/7.20 /., *F & PE 4 5 4
34/25/20X, HH “EN FA.
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 1,512 1,826 3,414 4,584 5,994 7,523 i 1,318 2,154 3,343 3,829 4,857 6,193
ERE 20.8% 87.0%  34.3% 30.8%  25.5% JE M BIR 211 398 507 608 795 998
EX=RZ 73 -336 -386 -684 839  -1,040  -1,245 &5 933 1,027 1,269 1,402 1,725 2,046
% 4 £ N 22.2% 21.1%  20.0%  18.3% 17.4%  16.5% Bk v 5 1 21 19 21 25
ER) 1,176 1,440 2,730 3,745 4,953 6,278 A KE 2,467 3,590 5,141 5,858 7,398 9,263
%4 £ M 77.8%  78.9%  80.0% 81.7% 82.6%  83.5% %.& 7~ 76.4% 82.8%  85.5%  84.9%  855%  86.1%
b Fa B n 241 -285 -521 -690 -893  -1,117 * B F 101 103 89 89 89 89
%44 £ A 16.0%  15.6% 15.3% 15.1% 14.9%  14.9% B & % 427 424 554 719 920 1,152
44 & R -384 -424 -860  -1,119 -1,451  -1,813 %.& 7/ 13.2% 9.8% 9.2%  10.4%  10.6%  10.7%
%44 £ A 25.4%  23.2% 25.2%  24.4% 24.2%  24.1% K= 200 195 195 202 208 215
& 22 9% A -147 -146 -182 -231 -297 -369 Ik 762 747 870 1,045 1,255 1,497
% £ HA 9.7% 8.0% 5.3% 5.1% 5.0% 4.9% %.& 3~ 23.6% 17.2%  145%  15.1%  14.5%  13.9%
Ci¥ &3 -10 -1 -10 -14 -18 22 # & &t 3,229 4,337 6,011 6,903 8,653 10,760
Yo £ £ KA 0.6% 0.6% 0.3% 0.3% 0.3% 0.3% 42 215 0 0 2 0 0 0
6. AL ATA108 (EBIT) 394 575 1,157 1,692 2,295 2,957 JLAF BR 418 453 667 711 885 1,063
%44 & KA 26.1%  31.5% 33.9% 36.9% 38.3%  39.3% 4R Rk 366 1,012 1,790 1,925 2,541 3,235
5 5% n 28 33 74 90 114 A RAT 784 1,465 2,459 2,636 3,425 4,299
%44 & KA 0.7%  -1.5% -1.0% -1.6% -1.5%  -1.5% * #5 0 0 0 0 0 0
F 7 BALRE -18 2 -12 0 0 0 K0 AR 14 15 28 29 29 29
N AANE TSI 0 0 0 0 0 0 Rk 798 1,480 2,487 2,665 3,454 4,328
EE e 1 -2 3 4 5 6 il BEARS 2,430 2,857 3,524 4,238 5,198 6,432
YA A F)H 2.8% n.a 0.3% 0.2% 0.2% 0.2% o A 325 325 325 325 325 325
5 W A 400 602 1,194 1,780 2,400 3,088 * 4 BeAiE 710 1,137 1,804 2,518 3,478 4,712
Bk A F 26.5%  33.0% 35.0% 38.8% 40.0%  41.0% bR R ARG 0 0 0 0 0 0
ERE NS 1 53 -5 20 22 24 R AR B ARSS T 3,229 4,337 6,011 6,903 8,653 10,760
L AT A8 401 655 1,189 1,800 2,422 3,112
LEES 26.5%  35.9% 34.8% 39.3% 40.4%  41.4% b & 5
PIr 4% #L -101 -163 -295 -446 -601 772 2019 2020 2021  2022E  2023E  2024E
1R F 25.3% 24.9% 24.8% 24.8% 24.8%  24.8%  HFRIBH
4 A1) i 299 492 893 1,354 1,822 2,340 kA 0.922 1.513 2.750 4.166 5.606 7.201
VB FRARE 0 0 0 0 0 0  HEBRAERS 7.480 8.793 10.846  13.043 15.998 19.795
)3 B TBAN8) 84 F1E 299 492 893 1,354 1,822 2,340 B R B ENEAR 1.175 2.924 4.815 4.069 6.559 8.406
A E 19.8%  26.9% 26.2%  29.5%  30.4%  31.1% AR MEA 0.200 0.700 1.300 1.970 2.650 3.405
=R E
e AELA (ARTFEFL) R R AR 12.32% 17.21% 25.35% 31.94% 35.04% 36.38%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 9.28% 11.34% 14.86% 19.61% 21.05% 21.75%
4 ) i 299 492 893 1,354 1,822 2,340 BN T AN B E 12.08% 15.06% 24.53% 29.87% 33.07% 34.45%
) HR R ARE 0 0 0 0 0 0 Hk%
3E 94 H ok 59 45 56 48 63 81 T E RSP KE 27.38% 20.79% 86.97% 34.26% 30.75% 25.51%
EEPZ X2t &1 2 6 7 27 31 -34 EBIT 3 k% 46.98% 45.81% 101.26% 46.23% 35.67% 28.82%
T iE KT 25 408 608 53 278 344 %A KR 34.50% 64.15% 81.75% 51.50% 34.57% 28.46%
2 EH LR 382 950 1,565 1,322 2,131 2,731 B RE 12.49% 34.33% 38.60% 14.83% 25.35% 24.35%
AT E -35 -50 -140 -198 -246 -294 K EEERH
E& 400 0 0 0 0 0 JI M TR AR JEYEE R S 15 1.0 0.2 0.2 0.2 0.2
B 13 0 0 4 5 6 B B A RE 951.9 927.0 612.7 610.0 605.0 600.0
% K ESHALAR 378 50 -140 -194 241 -288 JI A TR JEYAE R S 13.2 131.3 121.5 115.0 11.0 107.0
PR AR S 0 0 0 0 0 0 SR SRR AL 102.9 79.9 50.6 46.1 43.8 43.3
A % 0 0 0 2 0 0 kA
Eai) -49 -65 -235 -640 861  -1,106 # R AR R ARG -54.22% -75.38% -94.82% -90.35% -93.43% -96.29%
K& SRR -49 -65 -235 -642 -861  -1,106 EBIT A &R 424k -37.4 -20.8 -35.5 -22.9 -25.6 -25.9
e 3 711 836 1,190 486 1,029 1,337 Gk fifiE 24.72% 34.12% 41.37% 38.61%  39.92%  40.22%
KR NE R BAERAAR
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7 45 X IRE PR IR T 3 ¥ A8 K AR B AT A
A —AA —AA ZAA ZAA XAA T PARRRERRANS ENT R LA, A
EIN 7 29 39 57 104 “WET R 20, h PW 15 34, A RET F 4
W 1 7 9 10 1 o, X FH AL RLTS, AT FHRTRE
o 0 1 1 1 1 PSR
R 0 0 0 0 0 RALTF N5 PR KT

#4113 124 122 118 103 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &

EY I ST 3.01~4.0=H

S5 X H87#F7 B AR INA K ) AR(E) i s S A AR it

A% B FR w4 B N P 600

1 2021-0827  EA 208.53 N/A ppeu DY . i WMy ] s00

2 2021-10-22 EA 233.41 N/A SO I AT R | 400

3 2021-11-10  EA 210.40 268.00 ~ 268.00 wao LWL AL 300

4 2021-12-28  EA 231.81 N/A wero bW [ ALY T T 500

5 2022-01-08  EA 197.92 N/A '

6 2022-01-19  EA 184.90 N/A 70.70 1 I A | Ll el 100

7 2022-03-10  FA 149.70 N/A #OT S 9 9 9 2 3 o3 oo

8  2022-04-28 FEN 144.49 N/A X 4 o ¥wox’ o o

K B AR AT f R & " & & & 8§ ¥

& O R

FEN: THAARK 6-12 A A _EBKREEAE 15%0A L
B MIAR 6-12 /AW LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEAE 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,
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4 %) = 9.

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,

HAREAL R T F B K 4L A

L& Iy Pl

#,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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