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2] RARIGH (KR TF)

R H 2020 2021 2022E 2023E 2024E
%ﬂk#xﬁ)\(ﬁﬁf@) 8,577 10,747 14,446 18,826 23,739
=R PN 16.31% 25.30% 34.42% 30.32% 26.10%
RSl (/7 L) 3,047 3,757 5,180 6,730 8,288
V3B A) 838 K F 71.64% 23.33% 37.85% 29.93% 23.15%
P E OB (L) 7.528 9.284 12.798 16.628 20.477
R T ILA T 2.73 7.86 9.49 15.11 17.78
ROE()2 &4 3] ) (#kF) 27.87% 25.78% 26.83% 26.79% 25.05%
P/IE 59.63 29.23 16.10 12.39 10.06
P/B 16.62 7.54 4.32 3.32 2.52
R NE AR B AR R AT
b 45 & 3R
m 7 A 25 8, »EFBGEE (XTI £ E KR TR IR E S R Z 8

ARE LY, R T KM E RIZT e B A A

B E S
BRETA RN 278 L uUmrt &, KB KA MAERA. AR mT X6
FRIZT A A 20224 7 A 25 A, 6 5aL&e 278 4 st 545 T iR
MR E 228.67 77 RL (& ARG R #0328 PR M IR R B 4009 92%), KT
A& 112.55 IR, @AM 371 4 st 3% F R Z 440 109.86
Tty (b ARK T R 3045 PR Z B K 40089 70% ).,

n VG EFEEARREAT, ABELEEFEESEL. A5 MR TR
MR Z bk gk F AR 2022-2024 S, Wtk EAZIGATA SR B Wby E R E
WA E HFIEKE. KFEE, AR KENEZ BFAS RS L
2019-2021 6444 E-F 394k (27.98 1270) A4, 2022-2024 FHE 4
AR WA FENE K EHE B AFAH KT 52.50%. 75.50%A= 102%, H K
BT PR ML Z AN R AL ) 2.14 1L, 2022-2026 FPE4H AR
B4 3341. 8018. 6236. 2851 #= 935 L. B AIXT &9 Z HAARRL AIA
BRAL A 3952 7 L, 2022-2026 4 mALF A 618, 1482, 1153.
527 #2 173 7 7.

m REHREDSLMESAT, RS KFBELR. 2021 FLRHLZR)
4 A)1E 36.84 1270, THKER FE2FEE 98%, &8 6 T RAF %k
B BRBAMRE 2R A LAZSE S REAT F) 55K ERA)
BEFRELS, ARR—FTRIZA T IERRME. BRI AL T REE
B A7, EIMER KA.

RN E-IF & -

m FESHE AR, BTG 2022-2024 45 £ )aE4F)E 51.8

(+38%). 67.3 (+30%). 82.8 1¢7T (+23%), *F & L3 EPS %% 12.8
L. 16.6 7. 20.57C, fHE HA PIE 944 16.1. 12.4. 10.1 42
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e RETHF
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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- 2T ' IN 7,374 8,577 10,747 14,446 18,826 23,739 % T Re 3,733 3,965 5,749 8,040 12,666 18,713
ERE 16.3%  25.3%  34.4% 30.3% 26.1% JE M BIR 2,199 3,062 2,838 4,524 6,041 7,866
ER-HIT ¥ -1,092 -1,142  -1,332  -1,777 -2,146  -2,801 B 1,750 3,013 4,360 4,381 4,704 5,372
% £ KA 14.8%  13.3%  12.4%  12.3%  11.4%  11.8% BNk v 1,058 1,043 1,094 1,155 1,395 1,821
ER) 6,282 7,435 9,415 12,669 16,680 20,938 Uik R 8,741 11,082 14,041 18,100 24,806 33,772
%4 £ HA 85.2% 86.7% 87.6% 87.7% 88.6%  88.2% %.& 7~ 68.7%  65.8%  62.4%  64.5% 71.0%  76.4%
A Fa B n -158 -7 -135 -173 -226 -285 * 3K 711 1,098 1,203 1,223 1,243 1,263
% £ HA 2.1% 1.4% 1.3% 1.2% 1.2% 1.2% B & % 2,370 2,728 4,266 5,451 5,794 5,984
44 & A 2,522 -2,582 -3,064 -4,146 -5572  -7,193 %.& 77 18.6%  16.2%  18.9%  19.4%  16.6%  13.5%
% £ HA 34.2% 30.1% 28.5% 28.7% 29.6%  30.3% A o 470 1,249 1,924 1,941 2,012 2,129
5 22 9% A -458 -479 -633 -939 -1,261  -1,591 EARDE 3,981 5,762 8,475 9,954 10,134 10,455
Yo 4h # A 6.2% 5.6% 5.9% 6.5% 6.7% 6.7% %.& 3~ 31.3% 34.2%  37.6%  35.5%  29.0%  23.6%
B & 3% -370 -475 885  -1,213 -1,619  -2,065 # &%t 12,721 16,845 22,516 28,054 34,940 44,227
Yo £ £ KA 5.0% 5.5% 8.2% 8.4% 8.6% 8.7% 42 215 515 660 332 252 252 252
6. A4 77 #)98 (EBIT) 2,773 3,783 4,699 6,197 8,001 9,804 JLAF BR 860 879 1,756 1,440 1,854 2,439
% £ HA 37.6%  44.1%  43.7%  42.9%  42.5%  41.3% b RS Rtk 1,842 1,928 1,687 2,135 2,692 3,329
4 5% A 50 65 89 -2 -66 -36 R fik 3,217 3,468 3,775 3,828 4,798 6,020
% £ HA 0.7%  -0.8%  -0.8% 0.0% 0.4% 0.2% K5 68 329 712 1,344 1,344 1,344
w7 BALIRE 0 0 0 20 20 20 b K AT 629 724 791 764 764 764
P RNE T I 5 20 1 0 0 0 Rk 3,914 4,521 5,279 5,936 6,906 8,129
EE e 49 -34 -35 75 100 100 EiE BB ARS 8,084 10,931 14,574 19,304 25,121 33,086
Y% #E 7 ) 1.7% n.a n.a 1.2% 1.2% 1.0% e A 202 405 405 405 403 403
5 W A 2,876 3,936 4,715 6,290 8,055 9,888 * 4 BeAiE 4,225 6,874 10,016 14,872 21,279 29,244
Bk A F 39.0%  45.9%  43.9%  43.5% 42.8%  41.7% bR R ARG 723 1,392 2,663 2,813 2,913 3,013
BT NIEd -56 23 -99 -20 -20 -20 R A R AR 12,721 16,845 22,516 28,054 34,940 44,227
B AT A8 2,820 3,913 4,617 6,270 8,035 9,868
LEES 38.2%  45.6%  43.0% 43.4% 42.7%  41.6% b & 5
Pt 4% #L -471 -606 719 941  -1,205  -1,480 2019 2020 2021  2022E  2023E  2024E
VR~ 16.7%  15.5% 15.6%  15.0% 15.0%  15.0% E 3 &k
4 A1) i 2,349 3,308 3,897 5330 6,830 8,388 kA 8.772 7.528 9.284 12.798 16.628  20.477
D&t 574 261 140 150 100 100 B WA 39.950 27.009 36.009 47.698 62.069  81.749
)3 B TBAN8) 84 F1E 1,775 3,047 3,757 5,180 6,730 8,288 B R B ENEAR 9.456 2.729 7.861 9.495 15.109 17.784
4 F 24.1%  355% 35.0%  35.9% 35.7%  34.9% A PR RRA 0.800 1.000 0.800 0.800 0.800 0.800
iR E
e AELA (ARTFEFL) R R AR 21.96% 27.87% 25.78% 26.83% 26.79% 25.05%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 13.95% 18.09% 16.69% 18.46% 19.26% 18.74%
4 )i 2,349 3,308 3,897 5330 6,830 8,388 TN FANE F 24.60% 23.06% 21.01% 21.71% 22.53% 21.79%
D & 574 261 140 150 100 100 HwEE
HEI A A 148 179 284 276 330 488 T E RSP KE 37.19% 16.31% 25.30% 34.42% 30.32% 26.10%
B2yl &+ -58 -45 24 -127 42 -8 EBIT 3 k% 63.08% 36.39% 24.21% 31.90% 29.10% 22.54%
TR R L 525  -2,337  -1,024 -1,636 -1,110  -1,697 A RN K E 76.36% 71.64% 23.33% 37.85% 29.93% 23.15%
2 EH LR 1,914 1,104 3,181 3,843 6,092 7,171 B RE 35.15% 32.41% 33.67% 24.60% 24.55% 26.58%
F AT L -840 970 2,225  -1,673 -580 -830 KEEERN
% -385 -441 -213 0 0 0 JE TR AR JEYAE R S 39.9 47.9 47.1 47.0 43.0 40.0
i) 416 233 12 75 100 100 B B A RE 599.0 761.4 1,010.2 900.0 800.0 700.0
K E S AAER 810  -1,177 -2,426  -1,598 -480 -730 LA T 2K R4 R S 81.5 98.2 128.5 130.0 135.0 140.0
R AR R 975 188 1,413 -125 -591 0 SR R 74.9 84.6 75.5 65.9 53.4 42.1
e Sy 191 407 15 570 0 0 kA
B -462 -275 -624 -399 -395 -395 & R ARIK R ARG -38.22% -20.57% -24.68% -27.10% -37.88% -46.17%
& & AR 704 320 804 47 -986 -395 EBIT #) &tk 124k -55.7 -58.2 -52.6  2,851.0 121.3 268.7
e 3 1,808 247 1,559 2,291 4,626 6,046 ¥ P fitiF 30.77% 26.84% 23.45% 21.16% 19.77% 18.38%
Kok NE AR, B ATEAFRPT
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»a] Eaf

T 25 F FG R IR PR I FE AT
Bd —AA —AR —AA =
FEN 0 12 18
P 0 1 2
L 0 0 0
B 0 0 0
T 0.00 1.08 1.10
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE: A wHh
1 2021-04-25 EYN 480.17
2 2021-08-16 FEN 308.18
3 2021-10-30 FEN 272.76
4 2021-11-24 FEN 292.00
5 2022-03-17 EYN 175.99
6 2022-04-07 FEN 164.10
7 2022-04-28 EYN 147.28
8 2022-07-10 EYN 22291

kR BAEFFRIT

BT RAGHNA:

B A=

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/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.

T3 P A8 K IRE IR Bk E ST A
TG PAARREETES “EN”F 1o, A

T 20, h PR R34,

H BRI AR 4

2, ZEFHTEFERE Ty, ATHFHRTE
RELE X
RLIE G Y KT
1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=F &
3.01~4.0=4
AR () J3 S S A Eiﬁz%o
483.26
425.14 200
367.02 400
308.90 300
250.78 200
192.66 100
134.54 0
8 8§ N R & & & &
5 § 8 &8 5 8 8 &
& & & & & & §& ¥

FF AN
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4 %) = 9.
AAEAIRNA P B 2 BiE AR EFERE R AE, CEESEATF9 L 554,

¥ 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
-4 -
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