20224 08 H 17 H

W RITBEIR R T S

B5iRIEAR(00700.HK)  SEN (HEFTFLR)

=] = IIE 75

SINOLINK SECURITIES

AR
SN R

T (BT ). 303.200 7T

W 3 # B B T)

BN (L) 303.200
AR (F 7 IR 9,618.20
ETAH(E A ) 2,916,239.15
F 1 AN R & IRAK(T) 524.50/295.00
Fdla At a4 19922.45

&M () REER (BHL)
51316 Fdocmmmmmm e e 40,000
35,000
47680 fjA-Fu-nmaptm e m 30,000
44044 bFA - -l -- i m e 25,000
40408 AL L VR oo 20,000
15,000
367.72 = s e e - 10,000
331.36 I 5,000
205 00 I 0
3 pa J o 3
o — o o o
N N N N N
R
Minds P&
BHER© 34HMA 64A 124A
ERan -17.70 -36.70 -30.30
At A Ae4s -14.40 -17.06 -7.68
X RE

1. G5 BB ORAIG m, i IE NG
¥ A4 -1Q22 MR dE B Ak % LY,
2022.5.18

2. KRR BUR R, B b T L &5%
T4 A - A 8] BT, 2022.4.11
3. (BT RIME, FIRT IR A LI
T—F 5 -Bards REE L E ),
2022.3.24

4. (4efTA L “LOL F#” 2022 49fs
AL PEards RIEEY, 2021.12.22
5. €Q3 #m3% i TH#H FAa+], K LOL F
# Q4 AN -BAER=ZFR.),
2021.11.12

A JF SAC k%5 S1130522080003
xumengjie@ gjzg.com.cn

KAA

maxiaoting@gjzg.com.cn

IR T I B #kil, BAMERAG YIRS

Z B FIEH

L] 2020 2021 2022E 2023E 2024E
2N (B F L) 482,064 561,347 562,919 640,660 697,611
ERIR PSS 27.77%  16.45% 0.28% 13.81% 8.89%
IFRS Ja84438 (G 7 L) 159,847 224,822 133,393 162,712 174,851
IFRS ya& 4483 K % 7131% 40.65%  -40.67% 21.98% 7.46%
NON-IFRS Ja#4#)i8(& # ) 122,742 123,788 117,410 140,268 150,932
NON-IFRS )24 4 £ 3% Kk & 30.1% 0.9% -5.2% 19.5% 7.6%
P B L PRI (L) 16.619  23.375 13.869 16.917 18.179
IR 2B INA A 20.18 18.21 7.95 12.15 13.79
ROE()2 &8/ 3] ) (# %) 22.71%  27.88% 14.20% 14.76% 13.69%
P/E 18.24 12.97 21.86 17.92 16.68
P/B 4.14 3.62 3.10 2.65 2.28
Rk na) AR, BAEAFR AT
4
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A FLE| 43.17%, IRpb+1. Odpet, #3h) SRR AR X R E AR AK A B
B AR B B 4 A 4 A R IR k+3. 9dpet, BE AL ST T IA 2
Ut—F K&, HR TR BB =R E E R SRR AR A LR
S 2AFIR+1. T8pct; AR AL R 69 3% A Xk 33 B RARL A3
X, ARBEEZRFAEESFERA LR E: 2022 —RBEATEIF X 262
27T, FIre+16%, PR #F A E 11.2%, Flrk+1l.92pct, EREL-0. 16pct,
H A 38 % ) 2 8. 37%, F)rb+1.28pct, IREL+0. 04pct.
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BB a) Bt

W R: = KRR TR %

R 5 R (ARTFEHL) = AR ARFEFL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 377,289 482,064 561,347 562,919 640,660 697,611 % T Fe 132,991 152,798 167,966 197,022 280,160 371,257
ERE 20.7%  27.8%  16.4% 0.3% 13.8% 8.9% JE M BIR 63,232 85,044 113,567 124,354 132,454 144,638
EX=RT 73 209,756 260,532 314,174 323,084 360,443 392,592 B 718 814 1,063 2,937 2,773 2,181
Y% h & KA 55.6%  54.0% 56.0% 57.4% 56.3%  56.3% £ RS K 57,027 78,991 202,216 215,244 234,608 255,859
E3 167,533 221,532 245,944 239,835 280,216 305,019 ik K 253,968 317,647 484,812 539,557 649,994 773,936
Yo £ £ AN 44.4%  46.0%  43.8%  42.6% 43.7%  43.7% %.& 7/~ 26.6%  23.8%  30.1%  30.9%  33.8%  36.4%
T b B B Am 0 0 0 0 0 0 * HHEH 221,894 305,258 323,188 333,188 353,188 373,188
% £ HA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B & #~ 50,759 64,782 67,837 69,337 70,337 71,337
4 & 3% 21,396 33,758 40,594 33,334 41,643 48,833 %.& 7~ 5.3% 4.9% 4.2% 4.0% 3.7% 3.4%
Yo 4h # A 5.7% 7.0% 7.2% 5.9% 6.5% 7.0% A o 139,707 172,366 191,844 206,844 216,844 231,844
5 32 % A 53,446 67,625 89,847 105,943 99,302 104,642 ERDE 700,018 1,015,778 1,127,552 1,204,252 1,275,452 1,351,652
Y # £ KA 14.2%  14.0% 16.0% 18.8% 155%  15.0% %.& 7~ 73.4%  76.2%  69.9%  69.1%  66.2%  63.6%
B & % R 30,387 38,972 51,880 60,453 51,253 55,809 % &t 953,986 1,333,425 1,612,364 1,743,809 1,925,446 2,125,588
%4 £ M 8.1% 8.1% 9.2%  10.7% 8.0% 8.0% 48 45 2 22,695 14,242 19,003 22,295 22,874 3,592
& B4 ATF)E (BBIT) 61,922 79,344 64,852 100,558 139,271 151,545 JL AT #R 91,224 94,030 109,470 115,387 120,148 122,685
Y% & KA 16.4%  16.5%  11.6%  17.9% 21.7% 21.7% 4R S At 126,237 160,807 274,625 261,460 274,703 320,901
5 5% 1,376 492 1,268 1,926 2,986 2,741 A ik 240,156 269,079 403,098 399,142 417,725 447,178
Yo £ £ AN 0.4% 0.1% 0.2% 0.3% 0.5% 0.4% * B3 187,584 234,202 282,526 282,526 282,526 282,526
%A -5,504  -2,970 -32,759  -3,332 -3,532  -2,986 HA K Rk 37,422 52,101 50,047 50,023 49,876 45,187
Y% 72 71 #1717 n.a n.a n.a n.a n.a n.a Rtk 465,162 555,382 735,671 731,691 750,127 774,891
I Ibe| 92,309 118,316 116,732 100,558 139,271 151,545 EE RB ARG 432,706 703,984 806,299 939,692 1,102,404 1,277,255
ok A F 24.5%  24.5% 20.8%  17.9% 21.7%  21.7% o A 0 0 0 0 0 0
ERZNIEd 23,971 65,168 165,357 67,389 59,248 61,729 * 4 BeAiE 429,561 709,855 830,202 963,595 1,126,307 1,301,158
HLAT F)I8 109,400 180,022 248,062 162,689 192,002 207,547 I IR FARG 56,118 74,059 70,394 72,425 72,915 73,441
F 15 F 29.0%  37.3% 44.2%  28.9% 30.0%  29.8% R A B AR SA T 953,986 1,333,425 1,612,364 1,743,809 1,925,446 2,125,588
Pt 1% #t, 13,512 19,897 20,252 27,264 28,800 32,170
PR F 12.4% 11.1% 8.2%  16.8%  15.0%  15.5% b & 5
4 A1) 78 95,888 160,125 227,810 135,424 163,201 175,377 2019 2020 2021  2022E  2023E  2024E
D& Xt 2,578 278 2,988 2,031 490 526 % M 4845
IFRS 128 T8/ 3] 4% e
7] 8 93,310 159,847 224,822 133,393 162,712 174,851 e 9.701  16.619  23.375 13869 16.917  18.179
IFRS # 7/ £ 24.7%  33.2%  40.1%  23.7% 25.4%  25.1% R 44.988 73.193 83.831 97.699 114.616 132.796
";2};?;:; L RREA) SRR TG RTED MnAlD MDA TE0EER B R A ENEHR 15.449 20.182  18.214 7.950 12.152 13.791
NON-IFRS # #/ 5 25.0% 25.5% 22.1% 20.9% 21.9%  21.6% PR RRA 0.000 0.000 0.000 0.000 0.000 0.000
ERE
AL AFLA ARTFEFL) N R & 21.56% 22.71% 27.88% 14.20% 14.76% 13.69%
2019 2020 2021 2022E  2023E  2024E B kA% 9.78% 11.99% 13.94%  7.65%  8.45%  8.23%
4 A1) i 93,310 159,847 224,822 133,393 162,712 174,851 BN FANHE 7.37%  6.54%  4.85%  6.21% 7.84%  7.61%
VIR FARE 2,578 278 2,988 2,031 490 526 HxE
E A E ok -4,723 -43,925 -108,197 -54,990 -47,534 -49,096 T HHEKE  20.66% 27.77% 16.45%  0.28% 13.81%  8.89%
EZE=2 &1 EBIT 3 k% 19.96% 28.14% -18.26% 55.06% 38.50%  8.81%
] 15,330 27,423 891  -1,937 1,705 6,891 A A E KR 18.54% 71.31% 40.65% -40.67% 21.98%  7.46%
2 B EHRLAR 148,590 194,119 175,186 76,467 116,883 132,647 BRI RE 31.85% 39.77% 20.92%  8.15% 10.42% 10.39%
AT -56,988 -66,599 -62,165 -16,500 -11,000 -16,000 KEEHEED
% -66,658 -108,037 -102,878 -71,200 -71,200 -71,200 I R B AE R AR 34.7 34.1 32.1 33.2 30.9 30.4
B 7,476  -7,319 -13,506 64,033 55,569 54,054 A5 Rl 4 RE 1.2 1.1 1.2 3.3 2.8 2.0
K & AR -116,170 -181,955 -178,549 -23,667 -26,631 -33,146 JL AT TR 3K R RS 158.7 131.7 127.2 130.4 121.7 14.1
PR AR SR 774 1,716  -1,127 0 0 0 P AR R A 49.1 49.1 44.1 45.0 40.1 37.3
AR A 20,561 40,953 55,367 0 0 0 EfkEeA
£ -18,115 -29,022 -32,620 -23,744  -7,114  -8,404 AR R ARG 21.93% 18.00% 19.54% 12.30%  3.47% -4.09%
& % SRR 1,672 13,647 21,620 -23,744 -7,114  -8,404 EBIT #) &tk 424k 45.0 161.3 51.1 52.2 46.6 55.3
Fﬂﬁémi 35,177 19,807 15,168 29,056 83,138 91,097 = R E 48.76% 41.65% 45.63% 41.96% 38.96%  36.46%
-2
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RV A PELEA

EN: FHARK 6-12 NA A Lk E e 15%0A Lk,
WFE: FHARR 6-12 /N A A LR EAL 5% - 15%;
Fbk: SRR 6-12 NANEHEEL 5% - 5%;
B AR 6-12 AN A R FRRW@EL S k.

A 7R

E A E A A RN 8 ZF BHEA R B S BEN 2, CEEIEAZT BN L LT,

AR AT “EAEADA B8] (A TR “BEER") Fif, RE2FEBEHER, EFMHMFAA
¥ RAFVIEAT 7 KA RIS 09 1EAT IR RIS KA %) #5448, 51 R, B8 4. FIE, OBz
FURANE) ARG Fp i KAL) . 23 B@ZRGTI A, AL, FEAELA “BAIEABRNA RS, LRFstk
RE BATAEATA 2R F 69 M) A=152L

KA 69 7 A KT B AR AR LA RA T IA R T3 69 0T FoAT 3 = A AR T4, 2B A e AR LA 50 A X
AT B84 A M A T M AR ATIRIE., AIRE RBAE B AR AR G RERA ., LR ST ik, $AIRE PTHI
BT RS A R IRE G E AT 39 L IRF LR —3, B A IEA RAE R AL BT 409 A= A 89154 T B4
SR KRG A K 6 EAAEATIR K ARIAEAT T, EARIRE T o974, &I, T3 R B3R 40 K T & A B
B, ETEBRBIEALT, THRAM AL, KT EEARRBRFAFE. KA RRLEFSHFEmE
B AHEARLC W S300TT . AL BAAM FEHIVE LG T A AT A B AT 09 & LR A AR R .

AREALHAEZA, EITHR Y RN FRIAETIEA, 28T AN EARELHEE, ARSI BGIT
FTIEA RGBT L TREH TRGANE, TRRGEZURRESAELE. KAREFTIRAMIELAR AR T L
BN MMEBILETRAZICEYhdmiksh. TEG LSRR ERRGEI.

BP ML EDEEIEAGLETR Y MAREZINMG AR AR, AL AARE A EEZFT 2R GE—RZ.
EAFRIBE A TFRSEEE Lsoit B R ALK G5 L =5, A% S LA #HATHRIE, BAE
FIEVORBRIRE AT L H e ARE A EATE RREN R T AL R, AR (EAHLZ) Fpk 2K T,
BERG . REFEERITERA T AT RILT . FE. D RAS LB EN, BAIEARHIRE T
M 2t A B BB AT AT 3R, EAEAT BHAE 39 A RATAEAT A8 N AR

FFEEAFQGELT, BEIER XV T DA RE T 3 B89N 8) FT KATWIE A FFHATR 5, FT 66>
X N3] B AR R BARAE S A AR IR 5.

AREFETALRE. AALELFERBEAN T RAFOLL R, EAZFR/EGAR. Bkt
T EBAFAM B ATRE AL A B AR A B P . KRS TIRMFATE B S ENE, RASFEFM AT &
1. AR GEABRIZRZE L WEEAEY), AIREEE A EF RN FRAE] Z P F R IRA S T €3 & (4 (3
) BT HELA; AREP OGN EREDIFARE BANAEP 94K, BARRE 2, TEMAA 2 &
FRTHTIEARE BT EGZURRS., T ARRE FRAGEMIEARE T L, KRS ARRIF S S
893k PV, AR B A E AR IREHATRT, BRI L, BEIELRREA X EETAE.

% B AR AV AT IAALEARIRE, W G IZAMRAAS L EAT A AR TTIE, RIRE MR
B A A6 K i RIREHAM KA AR ATRARIZ T, B AIEA R A ARIAEAT T IE,

AR T F B AR A . B IEAMAFTA , 5RE—RF).

L& El3 E

#,7%: 021-60753903 #,7%: 010-66216979 #,7%: 0755-83831378

15 A: 021-61038200 15 A: 010-66216793 # A 0755-83830558

Wl 4g: researchsh@gjzg.com.cn Wi 4g: researchbj@gjzg.com.cn Wi4: researchsz@gjzq.com.cn
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