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B WAL (fe ) 2,793.42 R E 2020 2021 2022E 2023E 2024E
N B & RAK(T) 152.63/82.66  Z LA (T 7 1) 16,535 22,902 38,716 46,538 59,604
PIE 300 454 4186 B AN KE 28.46%  3850%  69.05% = 20.21%  28.08%
PR 3276  JaE4AE(E F ) 2,960 5,097 8,121 9,582 11,992
PER: SRS 59.62%  72.19% = 59.32% 17.99%  25.15%
ARM(E) JRAE 4 A(E T T) P B L PRI (L) 1.212 1.724 2.747 3.241 4.056
12000 5 % 2 B A A7 B 1.62 1.55 2.66 2.83 3.15
14166 10000 ROE ()2 /& £/ 3) ) (3 ) 9.11% 13.24%  16.53% 17.46%  19.32%
12086 8000 P/E 111.12 68.76 35.08 29.73 23.76
11806 | 6000 P/B 10.12 9.11 5.80 5.19 4.59
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) = AR ARFEFAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 12,872 16,535 22,902 38,716 46,538 59,604 % T Fe 5,227 10,237 8,239 15,431 19,882 24,176
ERE 28.5%  38.5%  69.0% 20.2%  28.1% SRR 2,992 3,701 5,007 7,676 9,227 11,817
EX=RT 73 7,858 -10,253 -14,592 -24,238 -28,633 -36,666 B 1,742 2,686 5,905 6,247 7,380 9,451
% £ KA 61.0%  62.0% 63.7%  62.6% 61.5%  61.5% £ RS K 2,701 6,435 2,835 3,160 2,676 2,855
E3 5,014 6,282 8,310 14,478 17,905 22,938 ik K 12,663 23,059 21,986 32,514 39,165 48,299
Yo £ £ AN 39.0% 38.0% 36.3% 37.4% 38.5%  38.5% %.& 7/~ 43.3%  49.8%  39.9%  47.7%  52.0%  56.9%
T b B B Am -28 -35 -54 74 -88 -113 ¥ HHEH 4,803 7,482 9,392 9,866 10,166 10,466
% £ HA 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% B & #~ 6,785 9,215 15,059 18,545 18,838 19,143
R g -439 -588 -699  -1,161 -1,396  -1,788 %.& 7~ 23.2%  19.9% 27.3%  27.2% 25.0%  22.6%
Yo 4h # A 3.4% 3.6% 3.1% 3.0% 3.0% 3.0% A o 3,534 3,747 5,065 6,279 6,134 5,999
& 22 % ) -1,482  -1,839 -2,203  -3,693 -4,654  -5,960 EI b 16,576 23,232 33,142 35706 36,104 36,525
Y # £ KA 1.5% 11.1% 9.6% 9.5% 10.0%  10.0% %.& 7~ 56.7%  50.2%  60.1%  52.3%  48.0%  43.1%
B & 3% -590 -693 942 -1,549 -1,862 -2,384 # =&+ 29,239 46,291 55,127 68,221 75,269 84,825
%4 £ AN 4.6% 4.2% 4.1% 4.0% 4.0% 4.0% ER R e 1,952 1,407 2,658 2,900 2,950 3,000
& B4 ATF)E (BBIT) 2,474 3,127 4,412 8,001 9,905 12,692 JL AT #R 2,638 3,396 5,220 7,680 7,497 7,963
% £ HA 19.2%  18.9%  19.3%  20.7% 21.3%  21.3% 4R S At 2,044 3,117 5,106 5,154 6,524 8,315
4 % A -24 -520 -84 -153 79 72 A Rk 6,634 7,920 12,985 15,734 16,971 19,278
% £ HA 0.2% 3.1% 0.4% 0.4% 0.2% 0.1% * B3 762 0 0 0 0 0
w7 BALIRE -45 -75 -65 -127 -23 -42 H K0 AR 4,433 5,652 3,385 3,098 3,160 3,214
AR Rl &S -259 52 -93 910 920 930 A 11,829 13,573 16,370 18,831 20,131 22,492
& 48 606 1,356 650 550 600 38 BE A RE 17,312 32,494 38,492 49,123 54,872 62,067
Y% #E 7 ) 2.0%  18.0%  22.5% 6.8% 4.9% 4.3% 3t A 1,651 2,442 2,956 2,956 2,956 2,956
W A 2,341 3,389 6,038 9,554 11,273 14,108 A 5 B A 5,777 8,088 12,126 16,999 22,748 29,943
Bk ) F 18.2%  20.5%  26.4% 24.7% 24.2%  23.7% R FARG 97 225 266 266 266 266
BT NIEd -4 -20 -22 0 0 0 AR B AARS AT 29,239 46,291 55,127 68,221 75,269 84,825
BL AT A8 2,337 3,369 6,016 9,554 11,273 14,108
LEES 18.2%  20.4% 26.3% 24.7% 24.2%  23.7% b & 5
P73 AL -426 -383 -880  -1,433 -1,691  -2,116 2019 2020 2021  2022E  2023E  2024E
Vgt A 18.2%  11.4% 14.6% 15.0% 15.0%  15.0% E:Y & o
4 A1) 78 1,911 2,986 5,136 8,121 9,582 11,992 M 1.123 1.212 1.724 2.747 3.241 4.056
D&t 57 26 39 0 0 0 B B 10.485 13.308 13.022 16.614 18.558  20.991
)3 & T B8] 4 4 AR 1,855 2,960 5,097 8,121 9,582 11,992 R ZENEHER 1.764 1.620 1.546 2.661 2.828 3.148
4 F 14.4%  17.9%  22.3%  21.0%  20.6%  20.1% PR RRA 0.337 0.363 0.517 1.099 1.297 1.623
BRE
AL AFLA ARTFEFL) N R & 10.71%  9.11% 13.24% 16.53% 17.46% 19.32%
2019 2020 2021 2022E  2023E  2024E B kA% 6.34%  6.39%  9.25% 11.90% 12.73% 14.14%
4 %) i 1,911 2,986 5,136 8,121 9,582 11,992 BN FANHE 9.10%  7.65%  8.90% 12.76% 14.24% 16.26%
VIR FARE 57 26 39 0 0 0 HxE
Bl A 1,008 1,220 1,545 1,241 1,185 1,181 EELHPAEKE  33.89% 28.46% 38.50% 69.05% 20.21% 28.08%
EE=2 &1 317 -313  -1,517  -1,040 -1,223  -1,291 EBIT 3§ k& 33.11% 26.37% 41.10% 81.34% 23.81% 28.14%
] -323 63 -594 -457  -1,185  -2,576 A A iE g KR -17.96% 59.62% 72.19% 59.32% 17.99% 25.15%
2 B EHRLAR 2,913 3,956 4,570 7,865 8,358 9,306 B RE 28.99% 58.32% 19.09% 23.75% 10.33% 12.70%
K AT 2,516  -3,022 -6,934  -3,320 -1,260  -1,260 kTS
% -2,577 -5,824 1,908 -64 770 580 I R B AE R AR 69.9 72.9 66.0 70.0 70.0 70.0
i 18 71 187 650 550 600 4% R 4 R 62.6 78.8 107.4 96.0 96.0 96.0
K& SRR -4,975  -8,776  -4,839  -2,734 60 -80 JL A TR R4 R S 22.1 26.7 35.8 23.0 23.0 23.0
PR AR SR 769 13,162 104 5,759 0 0 P AR R A 133.1 135.3 148.0 95.9 77.4 58.6
- E Sy 4,510 -1,284 1,071 157 60 60 I8 8- %]
E:ai -3,722 -1,991 -2,900 -3,576  -4,069  -5,036 R ARIR R ARG -13.65% -37.26% -14.78% -25.67% -30.98% -34.21%
& & SRR 1,558 9,888 -1,724 2,340 -4,009 -4,976 EBIT #) & th 424k 103.3 6.0 52.5 52.4 125.0 175.6
R e 3 -538 4,987 2,072 7,471 4,409 4,250 k7 fitiE 40.46% 29.32% 29.69% 27.60%  26.75%  26.52%
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AN

T 25 F FG R IR PR I FE AT
Bd —HAR —AR —AA
FEON 2 41 69
P 1 2 2
G 0 0 0
B 0 0 0
T 1.33 1.05 1.03

SRR BIRHIE

L & $ FFe B R NAR F)

A5 CE: By wHh
1 2022-03-24 FEON 110.38
2 2022-04-10 FEN 105.00
3 2022-04-26 FEN 97.87
4 2022-05-17 FEN 98.81
5 2022-06-06 EYN 90.64
6 2022-07-12 EYN 108.00
7 2022-07-22 EYN 102.16
8 2022-07-28 FEN 96.36

kR BAEFFRIT

FEIP LG BLA:

AR 6 - 12 NA N LR E AL 15%A L,
FH AR 6 - 12 N A A _LRM@ A 5% - 15%;
AR 6 - 12 AR AT FHREEAL -5% - 5%
AR 6 - 12 NA A TR EA SUA L,

FENG
B
X
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ TRAFMEAT 75 RAF AR G9AEAT IR RIMEAEAT R Ko ). 458, 4538, 1. 5. Hl. PIE, ATz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R & 69 Aafs .

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
BeAZ 809 R M e T AR ATARIE., RIS RBRIR G A LA R 89 R . IR AT 7 ik, ARIRE P8
LT R B AR IR S SR T 9 Z IR E LR —E, B SR RAME A AR BT LAt AH 7 A 0T B4
RV KRG A X 4G EAAEATIR A AT AL, ARSI Tor. FIL. FUm 3 BB 3R 2 A K o TF & A it
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
E 2 A e b 530 17 A5 S B AU R BV R A6 FAe AR i BT 20 th 69 & LR B A AR R

KBERABZFEZR, EATHR G REEAA FEEETIE,A, kL L2 HRELiSF, KARERRNIE
PTIEARE R T B THRAHA TR, THRARHGEEZARTRESHIHRTE. AREFTRBIEARE G L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

BP RS H R EAEAFETR Y AAIRS B A Z AR, AL ARREAEERT R E—RE.
EAFRARE R TR G E&E L s it 0 K E E KM 69+ b = 5, (EF LR 2 5 AT S TRIE, B4IE
FEDURIBIRE AT L H ARSI E LREXREFE R TR, AR (FALE) BTN .
BEAY. BETHEERITRATLLIMARILT . HE. 2 RAS G RLBFE, BAIEARKIRE T4
MBS AR B AT AR AR, R AEAT B AE 39 A BRI AEAT A AN AR

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT A
iX N 8] I fEAR AL RS BURAE S AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B A AR RIRE AL H B AHEAGE P . ARE TIRMAT S B & ENE, RAFEEA A
128 . ARYE GEAIRETZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €3 4 (4 C3
K QRTHLA,; RREPT QU EREBOFRF EANRNE P YRR L. BARRE &, R A2 &
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
A9k S HI B, AR B A IEAF R RAE AT, BEMRL, BEiEA TR K EETIE.

% B A E A VAN Y EATHM A ALK EAIRSE, W B iZ M KA A BB EAT A ARIBARFTAL, RIS MR
E A 5 16) £ i RIS VM A A GBI AT LT, BAIEA T A AR IAEAT T 1E,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.

L& Ly 3 Y
#,7%: 021-60753903 #,7%: 010-66216979 w,4%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 t#A: 0755-83830558
¥t 45: researchsh@gjzg.com.cn B[R 4. researchbj@gjzg.com.cn #r 45 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 B{%: 518000
deht: EEH AR 5 4% 1088 5 Wik FELTERE KRGS 3545 oib: FERITHER T WS 1-1 F
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