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EARER, HEHFTHR

23] KRR (AR TF)
7 B 2020 2021 2022E 2023E 2024E

RN INCEED) 129,621 160,643 178,548 205,355 237,441
ERIY GNEEF- 2 32.7% 23.9% 11.1% 15.0% 15.6%
Va5 F)E (F 75 L) 12,253 10,372 10,843 12,972 15,702
JER=FE R INEE B -23.6% -15.3% 4.5% 19.6% 21.0%
P E OB (L) 1.55 131 1.40 1.64 1.98
BRZ TR ST 2.92 251 457 2.07 3.52
ROE()a &3] ) (3% ) 12.1% 9.5% 11.4% 12.6% 14.0%
P/E 10.00 11.82 11.04 9.45 7.81
P/B 1.21 1.13 1.26 1.19 1.09
FoB: e IR, B AIEABIAT
B
m 20224 7 A 14 8, BE®wO LA 2022 SFFFE VL, it 2022 &+

FF ) aEEAIEY 15 100~2112T, BT HEEE A 64.7%~50.6%.
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VR4 A TG AT, ) EFFnilE ke TR, 12

BA: 1) RGR-ZTH T, EhZL5EE2HRRER TR, 44

#
n

X

ZARI IR Y 2) EHKAR IR Y . EFRH, AN Tk E. Fik
KA AL 7 Bdp etk Ak B Fegeea FH REIT L, ZAREKS
14.58 1270, EvAXFR BB RAZ TR A6 A)IE A B4, 28 2022 FEF
)B4 TR A A 46%~25%.

AEE MM TE RES. 2022 4 1-6 A, & Rit ZTNLE L4542 @4n
48751 ZF 5k, FARY 36.71%; Rt A48 E 44 1188 1L,
BBk 32.86%. ARIE L MmIHEIE, BIRAELL 1-6 A4 R45ELHE L
TR 51%. RETEANEATH. $FREGMEE, ARTE FIEAL
iF 70%ILF— IR T, N4 EAR B R AEDEA M., HATAT LMY
AER, BNt B REHESERARKRAL, TFF4E 254845
FAT K,

EHAFHL EW, AAABR T4, BB FIRRHKE, A5 2022 4 1-6
A &3 Ae kit 2351050, ESHEmMRET 119 55, 2 5ULF|HATHES 7 %
Fafh 12 4. BAVAASF EFFERT h by LRAVHRA PSS, &
AHEBRA A TH G ERY LI FEFMRESF EFF KR,
IR AR E LR, BAVAANE) T F A4 EREAR, ETHAK
&, FHFOAER L RIR IR,
%t

KM 8 T HFLEFR TR K, EFAHRNRE, it
2022-24 690384484 108 1274, 130 12t. 157 27, R Ekigit A
+4.5%. +19.6%. +21.0%. # BF|. &) #H 4 2 H5 AT WA MpE, KA
Y B AR 17.79 TIRARE, 2 2022-24 % PE 454 12.7x. 10.6x #=
8.8x.
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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 97,672 129,621 160,643 178,548 205,355 237,441 i 75,324 89,306 79,533 84,232 97,217 120,254
ERE 10.6%  32.7% 23.9%  11.1% 15.0%  15.6% JE M BIR 73,864 96,991 122,866 120,785 137,584 157,518
EX=RZ 73 -63,829 -92,435 -119,723 -135,623 -154,343 -176,387 &5 312,207 360,793 417,636 438,699 471,906 509,752
% 4 £ N 65.4%  71.3% 74.5%  76.0%  75.2%  74.3% Bk v 15,855 28,437 33,023 31,328 32,732 34,385
ER) 33,843 37,186 40,920 42,925 51,012 61,054 A KE 477,249 575,527 653,058 675,043 739,439 821,909
%4 £ M 34.6%  28.7% 25.5%  24.0% 24.8%  25.7% %.& 7~ 77.3% 78.1%  76.3%  76.5%  77.8%  79.2%
b Fa B m 9,200 -9,054 -9,681 -12,855 -14,786 -17,096 * 3K 117,927 138,748 171,934 175,134 178,334 181,534
% £ HA 9.4% 7.0% 6.0% 7.2% 7.2% 7.2% B & % 5,426 5,334 9,699 10,437 11,220 12,051
44 & A -2,207  -2,986 -3,914 -4,464 -5134 -50936 %.& 7%/ 0.9% 0.7% 1.1% 1.2% 1.2% 1.2%
% £ HA 2.3% 2.3% 2.4% 2.5% 2.5% 2.5% K= 1,813 1,987 2,904 3,174 3,468 3,739
5 22 3% A -1,729  -1,979 -2,145  -2,857 -3,286  -3,799 EARBHHF 140,439 161,631 203,145 207,242 211,413 215,613
% £ HA 1.8% 1.5% 1.3% 1.6% 1.6% 1.6% %.& 3~ 22.7%  21.9%  23.7%  23.5%  22.2%  20.8%
B & 3% -52 71 -116 -89 -103 -119 # =&t 617,688 737,157 856,203 882,285 950,852 1,037,522
Yo £ £ N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 42 4 2 54,793 55,508 37,198 33,570 33,570 33,570
6. A4 7T #)98 (EBIT) 20,656 23,096 25,064 22,660 27,704 34,105 JLAF BR 109,196 136,201 180,715 173,676 197,688 230,894
%4 £ A 21.1% 17.8% 15.6%  12.7% 13.5%  14.4% b RS Ak 131,020 182,078 210,165 254,424 278,881 308,822
5 5% 2,773 2,224 -2,006 -2,358 -2,315 -2,215 A Rtk 205,008 373,787 428,079 461,670 510,140 573,286
Y% & KA 2.8% 1.7% 1.2% 1.3% 1.1% 0.9% * Rk 68,835 77,715 107,780 110,780 113,780 116,780
7 BALRE 0 0 0 -2,205 -2,562 -2,996 K0 AR 26,474 32,298 43,590 40,357 41,888 43,569
N ANE TSI H 14 8 157 0 0 0 Atk 390,318 483,800 579,448 612,807 665,808 733,635
EE e 10,231 6,107 3,728 6,000 6,000 6,000 HE R ARE 94,845 101,370 108,671 94,888 102,671 112,093
YA A F)H 39.2% 25.3% 16.3%  24.9% 20.8%  17.2% o A 7,916 7,923 7,923 7,739 7,739 7,739
2 Al 26,320 24,080 22,753 24,097 28,827 34,894 k4 Be A 53,047 58,126 61,879 68,385 76,168 85,590
Bk A F 26.9%  18.6% 14.2%  13.5% 14.0%  14.7% bR R AR 132,525 151,987 168,084 174,590 182,373 191,795
ERE NS -196 30 89 0 0 0 R AR R AARSAH 617,688 737,157 856,203 882,285 950,852 1,037,522
B AT A8 26,124 24,109 22,843 24,097 28,827 34,894
LEES 26.7%  18.6%  14.2%  13.5% 14.0% 14.7% b & 5
PIr 4% #L 7,267  -7,196 -7,641 -6,747 -8,071  -9,770 2019 2020 2021  2022E  2023E  2024E
VR~ 27.8%  29.8% 33.5% 28.0% 28.0%  28.0% E &L
4 A1) i 18,857 16,913 15,202 17,350 20,755 25,124 kA 2.03 1.55 1.31 1.40 1.64 1.98
D HOR R AR 2,824 4,660 4,829 6,506 7,783 9,421 B IR 11.98 12.79 13.72 12.26 12.96 14.15
)z B T84 FE 16,033 12,253 10,372 10,843 12,972 15,702 HFRZERLAR 1.35 2.92 2.51 4.57 2.07 3.52
F A E 16.4% 9.5% 6.5% 6.1% 6.3% 6.6% B PR REA) 0.79 0.83 0.64 0.56 0.67 0.81
=R E
e RELA (ARTEFL) ARk BE 16.9%  12.1% 9.5%  11.4%  12.6%  14.0%
2019 2020 2021  2022E  2023E  2024E Bkl aE 2.6% 1.7% 1.2% 1.2% 1.4% 1.5%
4 ) i 18,857 16,913 15,202 17,350 20,755 25,124 BN T AN B E 4.0% 3.9% 3.7% 3.7% 4.3% 5.0%
VIR FRARE 2,824 4,660 4,829 6,506 7,783 9,421 Bk &
3E 94 H ok 223 268 510 2,960 3,387 3,893 EX-RT ION4 32 10.6%  32.7%  23.9% 11.1%  15.0% 15.6%
EEPZ X2t &1 -13,886  -1,190 -3,168  -2,700 -2,641  -2,535 EBIT 3 k% 11.9%  11.8% 8.5% 9.6%  22.3%  23.1%
T iE KT 5,513 7,167 7,305 17,744  -5,495 728 & A KE 5.2% -23.6% -15.3% 45%  19.6%  21.0%
2 EH LR 10,707 23,158 19,849 35,354 16,006 27,210 B RE 46.0%  19.3%  16.1% 3.0% 7.8% 9.1%
AT Z -8,097  -4,220 -10,003  -1,652 -1,796  -1,897 K EEERH
% -4,563  -3,258 -9,320  -3,200 -3,200 -3,200 JI M TR EYAE R S 5.6 6.4 6.9 6.9 6.9 6.9
B -498 2,659  -4,954 6,000 6,000 6,000 B R AERE 1,495 1,329 1,187 1,187 1,127 1,071
% FESHALAR -13,158  -4,818 -24,277 1,148 1,004 903 JI A TR JEYAE R S 176 162 159 140 140 150
AR R 29,723 18,898 27,016 -20,283 0 0 R R AL 17 12 21 20 18 16
i AR R H 12,634 12,517 3,036 -3,184 5,000 5,000 =% &%)
i -26,137 -39,427 -41,365 -7,644  -8,548  -9,746 A R ARIK R ARG 29.3%  26.3%  33.0% 32.7% 28.1%  20.4%
L fE AL R 16,220  -8,011 -11,313 -31,111  -3,548  -4,746 EBIT #) &tk 124k 7.5 10.4 12.5 9.6 12.0 15.4
R 13,769 10,329 -15,740 5,391 13,463 23,367 w7 R E 63.2%  65.6% 67.7%  69.5%  70.0%  70.7%
KR NE SR, BAEARAT
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AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
EYN 10 44 89 134 264
P 0 1 3 6 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.02 1.03 1.04 1.00

SRR BIRHIE

L & H FFe B AR NAR F)

22 CE] A wH B A4
1 2020-11-30 FEN 1447 22.63~22.63
2 2021-03-23 FEN 12.69 22.63~22.63
3 2021-10-28 FEN 11.20 14.62~14.62
4 2022-03-22 FEON 13.51 16.42
5 2022-04-28 EYN 15.47 17.79

KR B EIERARR AT

A RH A

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T 3 F A K IRE R R AT LA
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“WEHRT T 25, A P F 30, A BRI F 4
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RLIE G Y KT

1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %

3.01~4.0=R ¥

ARML P s S e A
17.09 il 2,000
15.9
14.83 1,500
13.70

1,000
12.57
10.31
9.18 0

200714
201014
210114
210414
210714
211014
220114
220414
220714

FE A

=4

-3-
e —RAF A 5 O



[l £ JIE #5 N3] EF

SINOLINK SECURITIES

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 A A E) AR AL A B AEAMNE P . ARE THAEAR T BSENE, R AL AT i
1 F ., HRIE GEAIRETHE LT EIE), KIREABEE S IEA DA T8 B P b SRS T C3 A& (4 C3
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 AIEA VAN R A ALK E AR, TGP A AR SO ZEAT A ARIDAIFTTIE, RIRE MK,
B £ E A 6] K i AR M A A AR R E I, B AIEA T A AR IALAT A,

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
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