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YA (603191.5H) TN (HIHTR ) 23 biF

THMAE ( ART): 258170 K%Tﬁj{ﬁﬂiﬁ, ﬁ#%ﬂ‘%@ﬁ@bﬂkéﬁ%i‘g

W3 4B (AR T)

B AR (LIR) 333 NG ABHAR F)

C Ll AR(TCR) ek 7 2020 2021 2022E 2023E  2024E

&AL (TLL) 85.99 =y A (EFA) 1,297 1,933 2,584 3,004 3,818

A RN R & RAK(L) 30.80/17.08 .y A3k % 17.10%  49.08%  3363%  1627%  27.11%

PR 300 484 4082  Ja#4A)E(E F ) 143 178 290 429 582

BT Z L 3215  JaEA AR K E 30.64%  25.01%  62.78%  47.82%  35.70%

P E OB (L) 0.570 0.713 0.870 1.287 1.746

AR(T) BAEW(ETT)  BREERIAA KSR 0.42 0.97 0.65 1.25 1.48

30.09 2000 ROE()a B 4] )(#5%) 15.33%  16.05%  12.91%  17.12%  20.39%

1500 PIE 0.00 0.00 29.65 20.06 14.78
P P/B 0.00 0.00 3.83 3.43 3.01
1000 KB: 28R, BAERHRTAT
21.29 500
16.89 0 ﬂkéﬁﬁﬁi{‘
B NE KA 2022 FPik: EFSFEATI 11.24 12, R 27.53%, Jad-
#4108 116 1274, Fl3E 69.22%, 4e3F)aH 4408 1.09 12T, R
- e — 58.60% , % A % . rﬁ Fl & 5 A A %9.41%/}0.28% , Bl i‘a; ¥
0.46/2.45pct., —F E £ I T dk 7.38 12T, Fl3¥ 36.74%, IRikig Kk
90.87%, )44 4)iE 0.80 12T, R 115.01%, 3R K 117.82%, £4)
X FHAFENR H 19.62%/10.87%, Frigk 0.51/3.94pct. AR TR,
8 X BE B oA
oy -1 & b . I =
LAVREARLS ROGUREL u G, RORRERAAEEN, 22HL ARG E
X 5.56 Fek, AL 6.891CL, Rl 4953%, EA|FL 22.03%, [
5.61pct, E&E W\ T S5 = ok &R, mAMRALT R oGP BN R Lok B
FIRF. ARIBEAZ, 22HL 8 BR@A4R 110 vA B 5 324+ 10pct, &S
Me51k 080; 8 FehZ sk kAt B it 10 A B3h T4RE T, HAEE RIS
REHE, H2 SM%5 = bbb it —F R
m BB AEE LSRR, FLEAHEAREDLR, 22HL A& Hfd Al
X & E I 4.05 1070, FI3E 3.26%, 4% 15.70%, F) kT 6.48pct,
oot T RAMME LR, TwaEERZ ik, R wRE&F Rk
K. R ERDATHK, NEAREREL. ARk, HEPSEFHLTH, L
H—IR T R, EAE T RY KB TR R, RREEAH Pinik.
B RBIRHREBAFEALK, SETRAOBMERZE., WRF T TE LT
BHEZR F A0, 2021 Foikd TR B, DA ERATE I 42 B,
IR S5 IR A ANE R 53, ABew ToAH), 1/2 AigasksE 075/085
BV LRSI G AR, B 2023 F S5RGBT K FH LA 20 F

TR 4495 SAC ks F: S1130522020002 wh, WL, AERA L. MRRAEFHFATHALF AT RN E.
zhangzhey@gjzg.com.cn &ﬁ}é‘i){

BRE  hmsac Hkis: simosimaooor M MR 2022-2024 A AR Fit)aE 4 A1 4 5134 2.90/4.29/5.82 12
(B2 7L, EPS % 0.87/1.29/1.75 7L, *t i 2022 4 8 A 24 HEMN PE 454
yaoy@ajzacomen 29.7/20.1/14.8 1%, 4 “EN FA,
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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 XTSI 1,108 1,297 1,933 2,584 3,004 3,818 % T Fe 73 145 330 1,070 1,060 1,049
WK% 17.1%  49.1%  33.6% 16.3% 27.1% JE M BIR 568 719 722 926 1,085 1,390
EX=RT 73 824  -1,013 -1,560 -2,020 -2,260 -2,834 B 165 210 277 325 364 441
Y% h & KA 74.4%  78.1%  80.7%  78.2%  75.2%  74.2% £ RS K 22 71 141 161 176 210
EStd 284 284 373 564 744 984 FE 828 1,145 1,470 2,482 2,685 3,090
%4 £ HA 25.6% 21.9% 19.3% 21.8% 24.8%  25.8% %.& 7~ 59.6% 64.0% 65.8%  71.6%  69.6%  69.3%
Ak A B e -9 -8 -12 -16 -18 -23 P CECS Y 14 15 16 16 16 16
% £ HA 0.8% 0.6% 0.6% 0.6% 0.6% 0.6% B & % 430 533 655 794 923 1,042
44 & A -64 -45 -58 -83 -95 -118 %.& 7/ 31.0% 29.8%  29.3%  22.9%  23.9%  23.4%
% £ HA 5.8% 3.5% 3.0% 3.2% 3.2% 3.1% YR v 77 82 81 134 136 138
5 32 3 ) -35 -46 -47 -78 -87 -107 ERHR 561 645 765 986 1,174 1,368
% £ HA 3.1% 3.5% 2.4% 3.0% 2.9% 2.8% %.& 3~ 40.4%  36.0%  34.2%  28.4%  30.4%  30.7%
B & 3% -16 -18 -19 -32 -38 -48 # & &7 1,389 1,790 2,236 3,468 3,859 4,458
Yo £ £ A 1.5% 1.4% 1.0% 1.3% 1.3% 1.3% %2 215 85 41 39 42 57 72
6. A4 77 #)98 (EBIT) 160 167 237 356 507 689 JLAF B R 198 254 485 514 576 722
Y% & KA 14.4%  12.9% 12.2%  13.8% 16.9%  18.0% b RS Atk 159 313 324 384 436 518
5 5% -14 -15 -15 -1 -4 -6 A AR 442 608 848 941 1,068 1,312
Y% & KA 1.3% 1.1% 0.8% 0.4% 0.1% 0.1% iR 120 170 190 190 190 190
w7 BALIRE -20 -19 -19 =7 =l -2 H K0 AR 41 77 82 85 91 97
N AANE TSI 0 0 0 0 0 0 Ak 602 855 1,120 1,216 1,350 1,599
& 0 1 1 0 0 0 38 B RS 784 930 1,110 2,247 2,504 2,853
YA 7 F)H 0.0% 0.6% 0.5% 0.0% 0.0% 0.0% o A 250 250 250 333 333 333
5 W A 133 159 212 338 501 681 * 4 BeAiE 285 414 574 748 1,005 1,354
Bk A F 12.0%  12.2%  11.0% 13.1% 16.7%  17.8% bR R ARG 3 5 5 5 5 5
ERE NS 4l 5 -3 3 3 3 AR B AARS AT 1,389 1,790 2,236 3,468 3,859 4,458
B AT A8 132 164 209 341 504 684
LEES 11.9% 12.6% 10.8%  13.2% 16.8%  17.9% b & 5
Pt 4% #L -23 21 31 51 -76 -103 2019 2020 2021  2022E  2023E  2024E
1R F 17.1%  13.0% 14.6% 15.0% 15.0%  15.0% % M A8A
4 A1) i 109 142 178 290 429 582 E Y 8 & 0.437 0.570 0.713 0.870 1.287 1.746
D&t 0 0 0 0 0 0 B B 3.136 3.720 4.443 6.744 7.516 8.564
)3 B TBAN8) 84 F1E 109 143 178 290 429 582 MR 2ETRLER 0.366 0.421 0.967 0.649 1.252 1.480
A E 9.8%  11.0% 9.2%  11.2% 14.3%  15.2% 5 PR BEA 0.000 0.000 0.000 0.348 0.515 0.698
Bk E
e AELA (ARTFEFL) R AR 13.92% 15.33% 16.05% 12.91% 17.12% 20.39%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 7.85%  7.96% 7.97%  8.36% 11.11% 13.05%
4 %) i 109 142 178 290 429 582 BN FANHE 13.35% 12.53% 14.88% 12.09% 15.53% 18.65%
b IR R AR 0 0 0 0 0 0 HwrE
HEI A A 58 58 71 70 74 85 T E RSP KE 23.90% 17.10% 49.08% 33.63% 16.27% 27.11%
B2yl &+ 16 21 15 26 14 15 EBIT 3 k% 98.13%  4.32% 41.88% 50.17% 42.43% 35.94%
TR R L -91 -115 -21 -170 -100 -189 & F R KE 104.20% 30.64% 25.01% 62.78% 47.82% 35.70%
2 EH LR 91 105 242 216 417 493 B RE 9.79% 28.88% 24.91% 53.25%  9.73% 14.00%
F AT L -85 27 -113 -252 -202 -202 KETHEESH
W% 0 0 0 -20 0 0 I R B EE R AR 135.6 131.2 99.9 95.0 95.0 95.0
B 0 0 0 0 0 0 4% R 4 R 76.5 67.5 57.1 60.0 60.0 58.0
K E S AAER -85 27 -113 272 -202 -202 JL A TR R4 R S 59.3 52.0 47.8 50.0 50.0 50.0
P& AR R 0 3 0 974 0 0 TR AR 129.3 144.2 105.6 84.6 76.3 61.8
AR A 29 13 18 6 20 20 e
Eat) -37 21 21 -143 -188 -250 # R AR ARG 16.66%  7.10% -9.02% -37.17% -32.36% -27.50%
& & AR -8 -5 -3 838 -168 -230 EBIT #) &tk 124k 1.2 1.5 16.1 32.9 114.6 122.4
e 3 -2 73 125 782 47 61 K afE 43.38% 47.77% 50.11% 35.07% 34.98% 35.88%
Kok NE AR, B ATEAFRPT
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T 45 o fHH IR L PP Lo FE P T 3 P A8 K IR Bl F ST
B3 —An" —AR —AA =ZAA xAA THPAERERLTELA “EAN” F 145, H
EN 0 1 3 3 3 W 24, b PMT #34, A RHT A 4
W 0 0 0 2 0 o, ZETFHIHAERERSL TS, AT FHRTE
i3 0 0 0 0 0 PG A,
R 0 0 0 0 0 RALTF N5 PR KT
ey QRO Lo AED A0 400 1.00 =% A; 1.01~2.0=3#4; 2.01~3.0="F
RR: IR 3.01~4.0=4
L7 % 18 % B AR AR ) AT 13 s 5 A AR
5 B # Gy Lk B A= 30.28 700
1 2022-07-22 ESN 30.41 39.00 ~39.50 e
25.88 igg
300
21.48 200
100
17.08 0

kR BAEFFRIT

A RH A

FN: THAARKR 6-12 N A A _Bikd@ A 15%0A 1,
HBiF: AR 6- 12 AN A W LAkt A 5% - 15%;
Pk AR 6-12ANAAEHREEE 5% - 5%
B FHAR 6- 12 MAATRIGEA S L.
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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
B TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
BAZ B 0 S M e R RAREATARIE. RIRE RS A RAAR 69 RERA .. LR 7 ik, #ORIRE T &I
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
AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K 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 .,
BERY. BEFHEERTALE AR BRIZT . FE. D RASGRLBEEZN, BIEATHIBS T4
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, B GEABRETHEELHEEIEY), AIREE SIERNA N8 Z P F AL ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% Bl A E A VAN Y EATHM A ALK E AR, W 1 iZ M KA A BB AT A ARIBAFFTAE, RIS 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 doib: FEILTERR KEE 3545 Hoib: +EEYFTAHER P oomwg 115
HHEFRE T # ER % T3-2402
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