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ERRRIRAE

IFFIARE (600048.SH) TN ( 4EFHTR ) NG T

T ( AKRT ) 18.12 74
BArthas ( AR T ) 2181 T

W 3 K3 AR T)
B A (L) 119.70
e _E R AR (TLRR) 119.70
B WA (L) 2,169.02
F N B R & RAK(T) 19.32/9.38
IR 300 54k 4016
LIRS 3047
ART(T) JRAZ 4 /1 7T)
19.32 4500
17.9 4000
3500
16.48 3000
15.06 2500
13.64 2000
1500
12.22 1000
10.8 [anelu 500
9.38 - 0
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1. A7k 3pk f>, 225 b 4575 40E 4R A)
K EEIREAIEY, 2022.4.18

2. KA 2A R T, 2840 BKT R
PR A LR W e AR B, 2022.1.9
3. GEAAFAREE K, e ABFIRE
WA LR = F3R EE), 2021.10.29

AR R 5405 SAC Hk%hF: S1130521090001
duhaomin@gjzqg.com.cn

IHE maa

wangyixin@gjzg.com.cn

ERABERFERK, REZTHKA

2\ 3] R RNGR (AR )

R B 2020 2021 2022E 2023E 2024E
(B 7 ) 243,095 284,933 327,634 376,600 426,012
Ak NI K R 3.0% 17.2% 15.0% 14.9% 13.1%
Va4 A (8 7 ) 28,948 27,388 30,710 35,581 40,040
EEE = NGRS S 3.5% -5.4% 12.1% 15.9% 12.5%
P B A M (L) 242 2.29 2.57 2.97 3.34
BRI R R 1.24 0.88 2.01 1.71 2.39
ROE()2 &4 3] ) (#kiF) 16.1% 14.0% 14.4% 15.1% 15.4%
P/E 6.54 6.83 7.06 6.10 5.42
P/B 1.05 0.96 1.01 0.92 0.84
FoR: AN AR, B A ERAR T
1

2022 5% 4 F 29 B, 1RAVK B LKA 2022 F—F], 2022 F—FE LR E L
A 335.6 127U, FlHe+33.7%; VaE44)d 25.312T, FE+1.2%.

;-5\\ ‘I’EF

LA RE TR, 2R FHKE, A5 2022 F—FF T LA
¥k g, mPEEEAE SR, TR2RALE AR TR, 2022 F—
Z ) 4R A E 27.93%, R T4 7.53pct, {24848 2021 4 ik
1.15pct, #sH AL TAT AR GHKF. RRMAE SHMA B 444, W
HEA R L LA KF.
HERRFILTE, TRBEFE. A5 2022 F 1-3 A ZIAELHLH 907
e, HELATLE 3 (4R 2021 F4FEFH 1 %), Fl-27%, Frmis
TOP100 54 47%89M4 ke, PRIFFAAMEIZT, 2022 F 1-3 AKFTEHAEHR
341 124, RlH-25%, Faw. 70, &7 SEFIRTHRR 14 H~3RE,
A YR T B A b i 90%, LAkLEME—F Rk, KRMEEFE, BE
2022 #—FE R, NaE) A 12786 H 7, HF L @R 6989 &7, A
VAKX AF 8 Rk 2-3 F09 R E K.

RARKIL RS, BAEEAHEZR. N5 2022 F—FF LIE X T4 832 12
T, EEFEH 92%, 3R 2021 4R H LI 8pct; HIKR W T H4 1375 12T,
#2021 FRTH 20%, 1368 5 —FMEIMEOA & i fit. 28] 38 Ak A
ABIK, 2022 F 4 AKATH) 4 LEARAE 35 L (KATHR 3-7
), REF@AE 3.59%, RIKEEAE 2.95%.

RN

B E BB GRBIRT . AR, Tt kST igk, gFEAH
AT, 2022-24 F)a&4F)E5 %A 307.1 1274, 355.8 1204 400.4
170, BHIEE A A 12.1%. 15.9%F= 12.5%., 4+ B Arih 21.81 T/,
st 5 2022-24 % PE 45| 8.5x. 7.3x#7 6.5x, 4 “EAN” P4,

KRB BERTBEITH; THE SHEAK FHERFEFETE

ok S MR E — AR # 9
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SINOLINK SECURITIES AR
; ZRBREFN HE
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX-ST TN 235,934 243,095 284,933 327,634 376,600 426,012 %t A 139,419 146,008 171,384 202,161 231,210 269,252
ERE 21.3% 3.0% 17.2%  15.0% 14.9% 13.1% R & & 134,970 155,697 161,042 182,045 207,188 232,081
EX-FIT 57 (153,450) (163,951) (208,631) (232,359) (267,033) (302,080) Fas 584,001 741,475 809,656 922,148 1,006,768 1,081,957
%44 £ KA 65.0%  67.4%  73.2%  70.9%  70.9%  70.9% YNk v 79,023 94,838 105,957 49,668 57,095 64,600
ER) 82,484 79,144 76,302 95,275 109,566 123,932 Uik R 937,414 1,138,017 1,248,040 1,356,023 1,502,261 1,647,890
%44 £ A 35.0% 32.6% 26.8% 29.1% 29.1%  29.1% %.& 90.7%  90.9%  89.1%  90.0%  90.4%  90.7%
b Fa B n (21,841) (18,495) (15,685) (18,029) (20,724) (23,443) * B F 81,666 96,443 125562 133,417 141,509 149,851
%44 £ A 9.3% 7.6% 5.5% 5.5% 5.5% 5.5% B & % 7,967 8,205 11,846 12,682 13,571 14,519
GEE (6,681) (6,877) (7,384) (9,174) (10,545) (11,928) %.& 7/ 0.8% 0.7% 0.8% 0.8% 0.8% 0.8%
%44 £ A 2.8% 2.8% 2.6% 2.8% 2.8% 2.8% PRy 970 1,056 969 1,200 1,416 1,616
& 32 % ) (4,233) (4,315) (5,434) (5,963) (6,854) (7,753) R 95,795 113,357 151,893 151,272 160,270 169,572
% £ HA 1.8% 1.8% 1.9% 1.8% 1.8% 1.8% %.& 9.3% 9.1%  10.9%  10.0% 9.6% 9.3%
7 % 3% A 56 -1,260 -1,436  -1,311 -1,506 -1,704 # =&t 1,033,209 1,251,375 1,399,933 1,507,295 1,662,531 1,817,462
%4 £ M 0.0% 0.5% 0.5% 0.4% 0.4% 0.4% 42 442 66,459 64,576 64,668 66,632 69,964 73,462
6. AL ATA108 (EBIT) 49,673 48,196 46,364 60,798 69,937 79,103 JLAF BR 213,211 292,004 287,011 326,501 375,225 424,472
%4 £ A 21.1% 19.8% 16.3%  18.6% 18.6%  18.6% 4R Rk 320,030 395,178 467,138 472,237 505,261 528,869
5 5% (2,582) (3,160) (3,386) (3,201) (3,238) (3,314) A Rk 599,700 751,758 818,817 865,371 950,450 1,026,803
%44 & KA 1.1% 1.3% 1.2% 1.0% 0.9% 0.8% R 172,072 207,160 231,904 255,094 280,603 308,664
A RAEARE 0 0 0 (923) (85) (75) St KA AT 31,914 25,819 46,298 48,568 52,260 56,692
P RNE T I 713 53 246 0 0 0 Rk 803,687 984,737 1,097,019 1,169,033 1,283,314 1,392,158
ik 9 3,702 6,141 6,211 6,000 6,000 6,000 il BEAME 156,022 180,231 195,561 213,987 235,336 259,360
YA A F)H 7.3% 11.7%  12.4% 9.6% 8.3% 7.3% o RA 11,933 11,968 11,970 11,970 11,970 11,970
5 W A 50,402 52,265 49,670 62,674 72,614 81,714 A 4 B 106,308 124,468 141,052 159,478 180,826 204,850
Bk A F 21.4% 21.5% 17.4% 19.1% 19.3%  19.2% I IR FARG 73,500 86,407 107,354 124,275 143,881 165,944
ERE NS 128 273 365 0 0 0 ﬁ B ARES 1,033,209 1,251,375 1,399,933 1,507,295 1,662,531 1,817,462
L AT A8 50,531 52,538 50,085 62,674 72,614 81,714
LEES 21.4% 21.6% 17.6% 19.1% 19.3%  19.2% b & 5
PIr 4% #L (12,977) (12,490) (12,845) (15,042) (17,427) (19,611) 2019 2020 2021  2022E  2023E  2024E
VR~ 25.7%  23.8% 25.7%  24.0% 24.0%  24.0% E 3 &k
4 A1) i 37,554 40,048 37,189 47,632 55,187 62,103 kA 2.34 2.42 2.29 2.57 2.97 3.34
V3R R ARA 9,595 11,100 9,802 16,922 19,606 22,063 = MK 13.08 15.06 16.34 17.88 19.66 21.67
)3 B FRAS) M4 FEE 27,959 28,948 27,388 30,710 35,581 40,040 R 2T AR 3.09 1.24 0.88 2.01 1.71 2.39
A F 11.9%  11.9% 9.6% 9.4% 9.4% 9.4% MK AEA 0.50 0.82 0.73 1.03 1.19 1.34
=R E
e AEA (ARTFEFL) R R AR 17.9%  16.1%  14.0%  14.4%  151%  15.4%
2019 2020 2021  2022E  2023E  2024E S W& 2.7% 2.3% 2.0% 2.0% 2.1% 2.2%
4 ) i 37,554 40,048 37,189 47,632 55,187 62,103 &/\ A & 7.4% 6.5% 5.4% 6.5% 6.8% 7.0%
) HR R ARE 9,595 11,100 9,802 16,922 19,606 22,063 Wk %
3E 94 H ok 137 155 2,105 1,793 1,019 1,079 EF R FHERE 21.3% 3.1% 17.2%  14.9%  14.9%  13.1%
B R & (1,061) (3,347) (2,866) 8,167 (270) 192 EBIT 3 k% 32.1%  -2.8% -3.8%  30.9% 15.0%  13.1%
ER ] 202 (22,067) (25,935) (33,565) (35,526) (34,808) AR KE 47.9% 3.5% 5.4%  12.1%  15.9%  12.5%
2 EH LR 36,832 14,789 10,493 24,027 20,410 28,566 B RE 22.1% 21.1%  11.9% 7.7%  10.3% 9.3%
AT E (267) 621 (135) (1,725) (1,840) (1,964) RETEESH
% (11,760)  (9,039) (18,677) (7,854) (8,092) (8,342) LB R AR 1A% RS 3.0 3.2 3.6 3.6 3.6 3.6
i) 1,529 1,490 (1,174) 6,000 6,000 6,000 A58 Bl 4 Rk 1,259 1,475 1,357 1,450 1,378 1,309
& &SRR (10,498)  (6,927) (19,987) (3,579) (3,932)  (4,306) FLAT WK 1A% R 2K 180 269 233 233 233 233
R AR R 18,042 7,929 21,338 0 0 0 SR R 12 1n 14 13 12 1
AR TR 4,129 20,030 53,263 29,262 33,419 36,595 #Z1gah
Eai) (24,930) (29,876) (40,196) (17,633) (19,962) (22,208) # IR ARG 56.8%  56.3%  55.0%  48.8%  44.7%  39.5%
L fE S AL R (2,758) (1,917) 34,405 11,629 13,457 14,387 EBIT £ &4k 424K 19.3 15.3 13.7 19.0 21.6 23.9
e 3 23,575 5944 24,912 32,077 29,935 38,647 K7 fitiF 77.8%  787%  78.4%  77.6%  77.2%  76.6%
KR NE SR, B AERAFRPT
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SINOLINK SECURITIES

AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 7 64 116 147 320
e gt 2 5 7 10 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.22 1.07 1.06 1.06 1.00

SRR BIRHIE

L & H FFe B R NAR F)

22 CE] A wH B A4
1 2020-09-22 FEN 17.07 21.36~21.36
2 2020-10-30 FEN 15.76 21.36~21.36
3 2021-04-20 FEN 1457 21.36~21.36
4 2021-10-29 FEON 1293 21.36~21.36
5 2022-01-09 EYN 16.15 19.60~19.60
6 2022-04-18 EYN 19.32 21.81

KR B EIERARR AT

FFIF RGP
FENG
B
X
BH:

TR K 6 - 12 AN A A Lk E A 15%2A 1
FH AR 6 - 12 N A A LR S% - 15%;
AR 6 -12 NA N RSHMEELE 5% - 5%
FHAK 6 - 12 AN A A TFRRWEA S L,

T 3 P AE K IRE IR b E SR
THFARERERRELA “EN” F 14, A

ERFT IF 25, A “PH” 1F 34, A “BIF R4

o, ZETFHIHAERERSL TS, AT FHRTE

WA A,

RALFH 5 - FHRFETR:
1.00 =£ A ; 1.01~2.0=3# ;
3.01~4.0=8

2.01~3.0=" 1+

Dy SR S I

19_)3\2%(7@

17.90
16.48
15.06
13.64
12.22
10.80

9.38

200429
200729
201029
210129
210429
210729
211029
220129
220429
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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 RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
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
# EE B A IEA G A TRYAARE ENMGH ZF R, BREAARE A EZE T EF G E—RE. EARIR
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
REAREFH EAIRE YIEATELRENR T AL TR, AR (B SE) FBI TR, RERT.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5

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 R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

B GEARREFTHEGHEEME), AREEEAEABNA RS B P P REFAES T (34 (4 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 -

Hok ARG — AR 7 9



