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W3 4B (AR T)
B A (L) 26.70
&£ iR A BR(ICHR) 20.11
FAB M (1T IR) 5.52
B TWAE(ML ) 1,171.98
F A B R & RAK(T) 86.26/37.95
P IE 300 F54% 4170
HiEdsH 3253

ABTT(E) FRAE & T 7T

85.3 10000
75.83 8000
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1. K B E EiF-45 1038 H M, A3
%, BRAHERERIH AN, 2022.7.27

2. (AR R A EF-SFAZAYENE
P TR E AL B ALY, 2022.7.26

3. (B 2B % EaR-5I At 2 &,
B A RRErE PR LY, 2022.6.30

4. (A& EH-ZZEHFREIT-01HH
A K, A MPP 5 ..,
2022.3.24

5. (2 E2E % 3 ZREP-HEHKEH
4, QIFHEAMEHAEZY, 2021.10.27
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Wb B, RFEST. QB LBERD

2] RARIGH (KR TF)

R H 2020 2021 2022E 2023E 2024E
%ﬂk#x’:)\(ﬁ 75 70) 30,307 39,005 44,856 51,674 59,683
=R PN 6.02% 28.70% 15.00% 15.20% 15.50%
RSl (/7 L) 3,663 4,735 5,483 6,451 7,718
V3B A) 838 K F 10% 29% 15.79% 17.65% 19.64%
P E OB (L) 1.429 1.848 2.054 2.416 2.891
R T ILA T 0.99 1.52 1.13 2.83 2.11
ROE(UH/%‘E‘QQ)(éiﬁiE}) 9.90% 12.08% 11.55% 12.34% 13.25%
P/IE 37.78 26.49 21.37 18.17 15.19
P/B 3.74 3.20 2.47 2.24 2.01
KR 3R, B A EAF AT
4
B 20227 A 318, NEEANEHIA, (1) BB 4.021008H EHES

FEIEAR, N8 FA A 51%3% £ 100%; (2) s 4.12 123454 pk
AL, ERAFELp G 28%3% £ 73%.

ST

m ARAWALERE, BEEAAOMATAB. (1) LiEEde, £ 2017 F %
SR FTE NG, TAEHQAF 6 52K AR E T BRI L
Bipsmis, B EARA, BRTZ B A RNE, AR @IRSEST TSI R NG
AREA. MAESEHET SR A TR, B RS R RREFHK
ABASHACRY & S 9506 77 BIRR . AFLEAHL, €8 —# 7R IND, HAt
MAFH, (2) RIBTFIGEMGE, LELIRERBEAYH 8.211CL7T;
#ZE 2022F 3 A 318, LiBEFEEFFH 49310, sbaT, »a WA L
2 S1% A, R HZ B E 100% (3) LifH 364 5T A4l
FRE, IR AT AR EIAL, A8 3t — IR 50 F AR & B,
F A 8) ) 3 B k-

m SERABOER, ARFERABIER. (1) 5KEST, £ 2018 FRIHNE
G BRRBEA LR R LA L, BEAIFRBERIHESES
FEVAEIL AIZRBIS W, B AT, SAkAHZ A A 40 2 Al 858 = 5.
CHANALEA 500 KER, A T84, ©kf. REASHZ. (2) &
PR % 4 B kAR R A, 2021 FAMRE T ZIE I 2354 F 4, AR
TR ITE, BRI EEEY A 8.02105T. AT, 28 WA HhkA
1% 28.23% 49 AR, R H T REIIEE 72.63%; MR35 EFK 4.12 12
T, A FERAHGEEN. THRT IR FES, FHTFRTES
ARIR B35

& ) T B3£I

m RNEF BTN, Fitas) 2022/23/24 41k 448.56/516.74/596.83 12
7, V3EFENE) 4 A8 54.83/64.51/77.18 /27T, 438 B B ERM*T & 2022/
23/24 4 21/18/15 XPE, %3 “E N P4,

e 3R

m FHHRA ETHEREATRY. ERFHRH 0 RB A G,

ok S MR E — AT R # 9
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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 28,585 30,307 39,005 44,856 51,674 59,683 i 9,533 9,962 10,308 12,425 14,137 16,092
ERE 14.72% 6.0% 28.7%  15.0% 15.2%  15.5% JE M BIR 5,458 5,762 7,316 7,960 9,028 10,427
EX=RZ 73 411,543  -13,431 -20,228 -23,280 -26,819 -30,976 &5 3,941 5,163 5,472 6,123 7,054 8,147
% 4 £ N 40.4%  44.3% 51.9% 51.9% 51.9%  51.9% YNk v 1,472 4,199 7,328 8,474 8,362 8,777
ER) 17,042 16,876 18,777 21,576 24,855 28,708 A KE 20,403 25,085 30,425 34,982 38,580 43,444
%4 £ M 59.6%  55.7%  48.1%  48.1%  48.1%  48.1% %.& 7~ 26.8%  30.0%  32.6%  34.7% 36.7%  39.2%
b Fa B n -260 -217 -234 -269 -310 -358 * 3K 23,021 23,771 23,998 24,098 24,198 24,298
% £ HA 0.9% 0.7% 0.6% 0.6% 0.6% 0.6% B & % 10,560 12,257 12,537 12,659 12,844 13,067
44 & R -9,847  -8,464  -9,099 -10,465 -12,056 -13,924 %.& 7 /7 13.9%  14.6% 13.4% 12.6% 12.2% 11.8%
% £ HA 34.4%  27.9% 23.3% 23.3% 23.3%  23.3% K= 20,141 20,499 23,308 25,953 26,548 27,126
5 32 3 2,591  -2,962 -3,216 -3,588 -3,876  -4,058 R 55,716 58,601 62,869 65,723 66,555 67,410
% £ HA 9.1% 9.8% 8.2% 8.0% 7.5% 6.8% %.& 3~ 73.2%  70.0%  67.4%  65.3%  63.3%  60.8%
B & 3% -2,041  -2,795 -3,834  -4,216 -4,444  -4,596 # =&t 76,120 83,686 93,294 100,705 105,135 110,854
Y% £ M 7.1% 9.2% 9.8% 9.4% 8.6% 7.7% 42 4 2 8,921 14,912 14,548 12,766 7,751 5,127
6. A4 7T #)98 (EBIT) 2,303 2,437 2,393 3,037 4,170 5,771 JLAF BR 6,304 7,405 10,060 11,410 12,319 13,869
%4 £ A 8.1% 8.0% 6.1% 6.8% 8.1% 9.7% I A Ak 2,210 2,556 4,702 4,855 8,570 9,292
5 5% -865 -724 -464 -513 -383 -247 A Rtk 17,434 24,872 29,310 29,031 28,640 28,288
%4 £ M 3.0% 2.4% 1.2% 1.1% 0.7% 0.4% * #5 7,293 7,146 6,694 6,694 6,694 6,694
7 RAEARE -487 -253 -904 -700 -800  -1,000 K0 AR 12,189 5,683 8,914 8,122 7,994 7,900
N AANE TSI -353 579 352 439 450 450 Atk 36,915 37,702 44,918 43,848 43,328 42,883
EE e 3,565 2,284 4,624 4,624 4,624 4,624  Li@EBEARE 31,888 36,996 39,192 47,492 52,260 58,243
YA A F)H 78.8%  48.8%  76.4%  67.2% 57.4%  48.2% o A 2,563 2,563 2,563 2,670 2,670 2,670
2 Al 4,494 4,721 6,314 6,937 8,111 9,649 k4 Be A 15,126 17,505 21,040 24,921 29,690 35,672
Bk A F 15.7%  15.6% 16.2% 155% 15.7%  16.2% bR R ARG 7,316 8,989 9,184 9,365 9,547 9,729
ERE NS 32 -43 -260 -60 -60 -60 R AR ARSI 76,120 83,686 93,294 100,705 105,135 110,854
B AT A8 4,526 4,678 6,054 6,877 8,051 9,589
LEES 15.8%  15.4% 15.5%  15.3% 15.6%  16.1% b & 5
PIr 4% #L 782 -738  -1,066 -1,212 -1,419  -1,690 2019 2020 2021  2022E  2023E  2024E
VR~ 17.3%  15.8% 17.6%  17.6% 17.6%  17.6% E &L
4 A1) i 3,744 3,940 4,987 5,665 6,632 7,899 kA 1.296 1.429 1.848 2.054 2.416 2.891
D HOR R AR 422 277 252 182 182 182 B IR 12.442 14.435 15.292 17.789  19.576  21.817
)3 B TBAN8) 64 A1iE 3,322 3,663 4,735 5,483 6,451 7,718 HFRZERLAR 1.215 0.985 1.516 1.133 2.832 2.110
A F 11.6%  12.1% 12.1%  12.2% 12.5%  12.9% 4 & A 0.390 0.430 0.560 0.600 0.630  0.650
=R E
e RELA ARTEFL) A el &S 10.42%  9.90% 12.08% 11.55% 12.34% 13.25%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 4.36%  4.38%  5.08% 5.44% 6.14%  6.96%
4 ) i 3,744 3,940 4,987 5,665 6,632 7,899 BN T AN B E 2.99%  2.84%  2.63% 3.06%  4.20% 5.58%
D HOR R AR 422 277 252 182 182 182 iR
3E 94 H ok 2,008 1,981 2,852 2,365 2,648 3,025 EF R FHERE 15%  6.02% 28.70% 15.00% 15.20% 15.50%
EEPZ X2t &1 2,153 2,112 -4,165 -4,265 -4,456  -4,654 EBIT 3 k% 10.16% 6% 2% 26.89% 37.32%  38.40%
T iE KT -485 1,285 210 741 2,736 -636 %A KR 22.66% 10% 29% 15.79% 17.65% 19.64%
2 EH LR 3,113 2,525 3,884 3,024 7,561 5,634 B RE 7.89%  9.94% 11.48%  7.94% = 4.40%  5.44%
AT Z -3,928  -4,428 -4,875 -5279 -3,540 -3,940 K EEERH
E& 3,011 254 463 189 450 450 JI M TR AR JEYEE R S 51.0 53.8 49.6 49.6 49.6 49.6
i) 745 -532 556 4,624 4,624 4,624 A58 Bl 4 Rk 114.3 123.7 96.0 96.0 96.0 96.0
% K ESHALAR -172  -4,706  -3,857 -466 1,534 1,134 JI A TR JEYAE R S 68.6 69.2 67.3 80.0 70.0 67.3
BE A 3R 3,190 1,248 952 4,418 0 0 T VAR R S 94.6 98.0 83.5 71.1 60.9 52.3
AR TR -2,441 2,254 1,809 -2,342 -5,015 -2,624  4Efk#eSH
Eai) 2,686  -2,034 -3,593  -2,340 -2,240  -2,095 # R AR R ARG 29.35% 24.91% 18.70%  9.06%  -2.55% -9.06%
K& SRR -1,936 1,467 -831 -264  -7,255  -4,719 EBIT #) &tk 124k 2.7 3.4 5.2 5.9 10.9 23.4
R 1,000 -1,015 -939 2,294 1,840 2,049 w7 R E 48.50% 45.05% 48.15% 43.54% 41.21% 38.68%
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
FEN 7 9 18 24 48
P 1 2 3 5 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.13 1.18 1.14 1.17 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2021-06-23 EYN 67.23 N/A
2 2021-07-12 FEN 63.60 N/A
3 2021-08-24 FEN 68.44 N/A
4 2021-10-27 FEN 50.91 N/A
5 2022-03-24 EYN 50.54 N/A
6 2022-06-30 FEN 42.30 N/A
7 2022-07-26 EYN 48.94 N/A
8 2022-07-27 EYN 47.42 N/A

kR BAEFFRIT

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.

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

CERFT IF 25, A “PH” 1F 34, A “BIFT R4

o, ZETFHIHAERERSL TS, AT FHRTE

WA A,

RALTF S5 TR T E R
1.00 =£ A ; 1.01~2.0=3¢# ;
3.01~4.0=8

2.01~3.0=" 1+

Ik &jizeas)ivai

ARM(E)
84.30
74.83
65.36
55.89
46.42

36.95

200803
201103
210203
210503
210803
211103
220203
220503

FE A
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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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