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3 B 2020 2021 2022E 2023E 2024E
N (B ) 243,095 284,933 327,634 376,600 426,012
ER TSN -3 3.0% 17.2% 15.0% 14.9% 13.1%
Va4 A (8 7 ) 28,948 27,388 30,710 35,581 40,040
DEEEFEZ IREEE £ 3.5% -5.4% 12.1% 15.9% 12.5%
P E OB (L) 2.42 2.29 257 2.97 3.34
F R B I A A AR 1.24 0.88 2.01 1.71 2.39
ROE()2 &4 3] ) (#kF) 16.1% 14.0% 14.4% 15.1% 15.4%
P/E 6.54 6.83 6.48 5.59 4.97
P/B 1.05 0.96 0.93 0.85 0.77
FoR: AN IR, B A IERA T
4

m 202245 7 A 14 8, KA RERA 2022 FF 5 bR, 2022 F EFF
A8 I AN 1108.5 1274, FH+23.2%; 384408 107.2 127G, R
tb+4.1%,

&I

m BLRBOSERRETR, AERMATLSEETE, A5 2022 FLEFFEALIK
N5 22w TLEEERRK, MTATLEIR T/, 2022 FLF
F)aREF)E 9.7%, BT 1.7pct, 5 2021 F45#-F, masHama
FAT KR ZRF. ERABRFHATTT, FUtTHFFL4800RE, A
g Bl A A FAL T K,

m ASEMBBER TR, TLRMLFES . NG 2022 F 1-6 A FAEHELH
2102 127U, HELATLHE 2 (42021 $4F LH 2 %), F-26.3%, L@
3% TOP100 5 4>#Ak4s & MARE) HF b-50.7%. 45 E&FIKE, 35 6 A
¥ A48 5101270, F)H+1.4%, F1+ A4 FAFH R E it E,

B BEMARES, ANARR LA, 3] 2022 4 1-6 A B ERIELK L 621 1
7I-35.5%, EEWEER 416 & 5/-75.7%, FH#EEHN 14926 T/, R
+165%, fEdbTm. ARAER. A JEE S BIRT R 37 ATE (23R
e, ERFRIM—KIMRT AL RIRME ), 2022 F EFF K30 Ak %
T, N EHEFZARRWH I TE, 2ERAENHTLEES, RAEK
Faies] 2022 FLXFERBEE 7, BIRAESH, —F @ R4 SHA
IR KRENG A E, H—F OTETHES LH M TFEA R
7, HERASE AT K,

F PR

B NG SHTHIERKRE, SRR E, FUTkGAAE K, $EFEF
M A E, 2022-24 F)aH45A)18 55 4 3071 125U, 355.8 1A= 400.4
e, BEESF A 12.1%. 15.9%F= 12.5%. 4+ A 4r 21.81 T/,
3t 5 2022-24 % PE 434 8.5%. 7.3x#7 6.5x, 4E#H “EN” iFK.
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 235,934 243,095 284,933 327,634 376,600 426,012 i 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=RZ 73 (153,450) (163,951) (208,631) (232,359) (267,033) (302,080) &5 584,001 741,475 809,656 922,148 1,006,768 1,081,957
%4 £ HN 65.0%  67.4%  73.2%  70.9%  70.9%  70.9% Bk 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 A KE 937,414 1,138,017 1,248,040 1,356,023 1,502,261 1,647,890
%4 £ M 35.0% 32.6% 26.8% 29.1% 29.1%  29.1% %.& 7~ 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) * 3K 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
(4 & 3% A (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% K= 970 1,056 969 1,200 1,416 1,616
5 32 3 (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% %.& i/~ 9.3% 9.1%  10.9%  10.0% 9.6% 9.3%
B & 3% -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
Y% £ M 0.0% 0.5% 0.5% 0.4% 0.4% 0.4% 42 4 2 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 Rtk 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
N AANE TSI 713 53 246 0 0 0 Atk 803,687 984,737 1,097,019 1,169,033 1,283,314 1,392,158
% P 3,702 6,141 6,211 6,000 6,000 6,000 il BEARE 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 A 11,933 11,968 11,970 11,970 11,970 11,970
2k A5 50,402 52,265 49,670 62,674 72,614 81,714 A 4 B AiE 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% bR R ARG 73,500 86,407 107,354 124,275 143,881 165,944
ERE NS 128 273 365 0 0 0 R B ARSES 1,033,209 1,251,375 1,399,933 1,507,295 1,662,531 1,817,462
B AT A8 50,531 52,538 50,035 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 &L
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
VB FRARE 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
)z B TS M4 FE 27,959 28,948 27,388 30,710 35,581 40,040 HFRZERLAR 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% ML AEA 0.50 0.82 0.73 1.03 1.19 1.34
=R E
e RELA ARTEFL) A el &S 17.9%  16.1%  14.0%  14.4%  15.1%  15.4%
2019 2020 2021  2022E  2023E  2024E Bkl aE 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 BN T AN B E 7.4% 6.5% 5.4% 6.5% 6.8% 7.0%
VIR FRARE 9,595 11,100 9,802 16,922 19,606 22,063 Wk F
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%
T iE KT 202 (22,067) (25,935) (33,565) (35,526) (34,808) %A KR 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 14 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
& T E SRR (10,498)  (6,927) (19,987) (3,579) (3,932)  (4,306) FLAT WK 1A% R 2K 180 269 233 233 233 233
AR R 18,042 7,929 21,338 0 0 0 SR SRR AL 12 n 14 13 12 1
i AR R H 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) # R AR R ARG 56.8% 56.3%  55.0%  48.8%  44.7%  39.5%
L fE 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 K- fitiE 77.8% 787%  78.4%  77.6%  77.2%  76.6%
KR NE SR, BAEARAT
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B A Y e Gt T 3 b A8 E AR AL E ST LA
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EIN 13 57 118 197 326 P G2 25, A BT 334, H BT I3 4
H# 0 3 6 12 0 e ZERHITERERLES, BHTHEHEFE
L 0 0 0 0 0 PELE S 2
R 0 0 0 0 0 RALTF N5 PR KT
#% 100 105 105 106 1.00 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=1 &
RR: IR 3.01~4.0=4
J1 XA H 7 B AR (AR ) ARAGE) P 5 e R
5 B 3 A wH B A= 18'65 2000
1 2020-09-22  EA 17.07 21.36~21.36 128 4,000
2 2020-10-30 EJN 15.76 21.36 ~21.36 15.91
T 14.54 3,000
3 2021-04-20 EPN 1457 21.36 ~21.36
4 2021-10-29 T 12.93 2136 ~21.36 13.17 2,000
5 2022-01-09  EA 16.15 19.60 ~19.60 1(1)2(3’ 1,000
6 2022-04-18 ESN 19.32 21.81 500 o
7 2022-04-30 ESN 18.12 21.81 T e ¢ ¢ 5 T T T T =
5 8 8 &8 5 g8 8 & 5
KB B AEFFIR BT & & & & & & & & H
BB LA
FEA: FHKREK 6-12 NA A LR E A 15%A E;
WF: FHARR 6-12 /N A A Lk EAL 5% - 15%;
o RAARR 6- 12 AMAAEHREL -5% - 5%;
B AR 6-12 AN A R FeRM@ELE S k.
-3-
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45 7| & WA

E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFETALRE. AALELFERBEAN T RAFOLLE . EAZRARREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).

L& El 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
Hodk: EiHAATX 55 4) 3 1088 5 deib: FEILTERX KEE 354 5 Hoib: dEREYFAHER b oom@g 115
HHEFRE T # ER % T3-2402
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