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7 B 2020 2021 2022E 2023E 2024E

RN INCEED) 5,111 4,712 5,272 7,318 7,787

ERIY PN F- 46.61% -7.80% 11.89% 38.80% 6.41%

Va5 F)E (F 7 L) 979 667 519 1,039 1,231

DEEESZEFINEEE S 94.11%  -31.86%  -22.22%  100.21% 18.43%

P E OB (L) 1.012 0.690 0.536 1.074 1.272

BR2TRINA SR 0.52 0.66 0.53 0.96 1.68

ROE()3 B4/ 3) )(#:7%) 11.80% 7.68% 5.76% 10.67% 11.60%

P/E 29.89 47.77 48.43 24.19 20.42

P/B 3.53 3.67 2.79 2.58 2.37

KR NG IR, B AEAARPT

b 4% 8 3%

m 2022 8 A 24 B, HABWAA 2022 FFFEM/E. 1H22 35 ZAE
J 20.40 127, R 18.01%; I3+ 1.02 124, FE 78.18%.
A, 2Q22 A5 ZIEIK 1059 124, BE 14.11%; I )3 #7451
0.431270, R 78.24%. WiE5A0F8, AWML LR,

BENN

m Q2 BEFRRFG 6. H T THERTEURIA Ewrn, 1H22 28] 5

&

X

IAEE 19.18 Hvk, RFIRTFMH 17.01%. X+ 2Q22 »3) 4% 9.88 ok, K
PRI 6%, T Q3 BHELEM, THERAR, Q3 kit —F R
o

B GEEl, LARFECR. EXZBAAMRE 51 R BALR KL,

AMEBENR Y F % B SR T, Q2 edbBAERL & TH. /2 6
Avik, KEBRMEHRE TR, RS E, 1022, 2Q22 &) 4%
SR A 8. 73%. 10.16%, EF)FipE I,

B R ERERTE. 1H22 A5 R FAE 6.43%, REFRBEN
1.29PCT, A ¥4E€ % AF. FEFAE (LML A). MEFTAE55
4 0.83%/7.96%/-2.36%, 4 -FF 414 %] %1k 0.21/1.28/-0.19PCT.

Bt 2022 WEAFA. B 6 Ak, XKEFeMERETHE, dTad8F
BELGRIE 3AMAA, it ALE 4Q22 ¥R KB E K E., &mTFF
THFLERFTAIH, B RBRIFRHLEF, Fitad 2H22 Hie 34
F.

AR PR S -2

EATTRI 5] 2022-2024 4455 FIA4F) 5.19. 10.39 4= 12.31 12T, Rk
SR K-22.22%. 100.21%. 18.43%, LTI =4 PE 454 48.
24. 204%, HiF “HEF” IPLA.
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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 3,486 5111 4,712 5272 7,318 7,787 % T Fe 2,270 4,711 898 928 1,223 1,578
ERE 46.6% -7.8% 11.9%  38.8% 6.4% JL K ER 2,178 2,611 2,954 3,421 4,228 4,208
EX=RT 573 2,607 -3,657 -3,756  -4,381 -5644  -5811 B 482 525 699 673 912 939
Y% h & KA 74.8%  71.6%  79.7%  83.1% 77.1%  74.6% £ A K 8 447 2,632 2,543 2,582 2,598
ER) 879 1,454 956 892 1,673 1,976 ik K 4,938 8,294 7,183 7,565 8,946 9,324
%4 £ HA 25.2%  28.4% 20.3% 16.9% 22.9%  25.4% %.& 7~ 75.0% 79.7%  63.3%  62.8%  64.6%  64.2%
5 Ak A B A -15 -27 -23 -26 -37 -39 B Edy 1 1 1 1 1n 1
% £ HA 0.4% 0.5% 0.5% 0.5% 0.5% 0.5% B & % 1,306 1,796 2,018 2,498 2,937 3,238
44 & A -54 -22 -32 -35 -50 -53 %.& 7%/ 19.8%  17.3%  17.8%  20.8%  21.2%  22.3%
% £ HA 1.5% 0.4% 0.7% 0.7% 0.7% 0.7% A o 180 227 223 221 219 217
& 32 % ) -115 -119 -118 -132 -183 -195 ERHR 1,650 2,113 4,162 4,472 4,909 5,208
Yo 4h # A 3.3% 2.3% 2.5% 2.5% 2.5% 2.5% %.& 3~ 25.0% 20.3%  36.7%  37.2%  35.4%  35.8%
B & 3% -135 -200 -184 -203 -286 -304 # & &7 6,588 10,407 11,345 12,037 13,855 14,532
Y & KA 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 42 W15 3 0 0 391 237 620 339
6. A4 77 #)98 (EBIT) 559 1,086 599 496 1,118 1,385 JLAF B R 1,831 1,876 1,972 2,257 2,908 2,994
Y% & KA 16.0%  21.3% 12.7% 9.4% 15.3%  17.8% b A Atk 91 168 179 210 266 277
4 5% A n 28 71 -9 -20 -16 iy 1,922 2,043 2,542 2,704 3,794 3,610
Y% & KA 0.3% -05% -1.5% 0.2% 0.3% 0.2% iR 0 0 0 200 200 200
w7 BALIRE -12 -6 -37 35 35 0 H K AR 1,123 64 13 13 13 13
NP L & 0 0 28 28 28 28 it 3,045 2,108 2,655 3,017 4,107 3,923
EE e 9 8 65 100 30 20 38 B RS 3,542 8,298 8,687 9,017 9,744 10,606
Y% #E 7 ) 1.6% 0.7% 8.6%  16.4% 2.5% 1.4% o A 531 968 968 968 968 968
5 W A 579 1,140 772 625 1,237 1,462 * 4 BeAiE 1,940 2,726 3,061 3,391 4,118 4,980
Bk A F 16.6%  22.3% 16.4%  11.8% 16.9%  18.8% bR R ARG 1 1 4 4 4 4
BT NIEd -4 -7 -14 -14 -14 -14 R A B AR SA T 6,588 10,407 11,345 12,037 13,855 14,532
B AT A8 575 1,133 758 611 1,223 1,448
LEES 16.5%  22.2%  16.1% 11.6% 16.7%  18.6% b & 5
Pt 4% #L -70 -153 -92 92 -183 -217 2019 2020 2021  2022E  2023E  2024E
1R F 12.2%  13.5% 12.2% 15.0% 15.0%  15.0% & R 54
4 A1) 78 505 979 666 519 1,039 1,231 E Y 8 & 0.950 1.012 0.690 0.536 1.074 1.272
D&t 0 0 -1 0 0 0 B B 6.666 8.576 8.978 9.319 10.070  10.961
)3 B TBAN8) 84 F1E 505 979 667 519 1,039 1,231 R 2ETRLAR 1.595 0.519 0.662 0.532 0.958 1.676
A E 14.5%  19.2%  14.2% 9.8% 14.2%  15.8% PR RA 0.300 0.320 0.250 0.196 0.322 0.382
Bk E
e AELA (ARTFEFL) R AR 14.24% 11.80%  7.68%  5.76% 10.67% 11.60%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 7.66%  9.41%  5.88%  4.31% 7.50%  8.47%
4 %) i 505 979 666 519 1,039 1,231 BN T AN HE 10.66% 11.31% 5.80%  4.46% 8.99% 10.56%
D & 0 0 -1 0 0 0 HwrE
4E 94 2k 121 163 237 262 233 305 T E RSP KE  48.30% 46.61% -7.80% 11.89% 38.80%  6.41%
B2yl &+ -6 4 -80 -85 2 n EBIT 3 k% 93.84% 94.18% -44.81% -17.28% 125.51% 23.92%
TR R X 228 -644 -183 -181 -344 74 & F R KE 79.84% 94.11% -31.86% -22.22% 100.21% 18.43%
2 EH LR 847 502 640 515 927 1,622 B RE 62.85% 57.98%  9.02%  6.09% 15.10%  4.89%
F AT L -495 -455 274 -441 719 -619 K EEEEh
% 0 280  -3,941 28 28 28 L R B EE R AR 104.1 80.1 91.4 115.0 100.0 90.0
) 9 8 52 100 30 20 BB B AR 61.4 50.3 59.5 59.0 59.0 59.0
K& SRR -486 727 -4,163 -313 -661 -571 JLAF TR R4 R Sk 86.5 84.5 85.9 86.0 86.0 86.0
R AR R 1,215 2,794 4 0 0 0 TR AR 17.2 119.1 146.5 143.4 110.2 103.7
AR TR 0 0 0 46 383 -280 1% &%)
B -127 -164 -312 -217 -354 -415 H RARIRFRARA -34.72% -59.78% -32.27% -30.92% -27.71% -31.45%
& & AR 1,088 2,631 -308 -171 29 -695 EBIT #) &tk 124k -51.7 -38.8 -8.4 57.0 56.5 84.4
e 3 1,449 2,407  -3,831 31 295 356 HF RArE 46.22% 20.26%  23.40% 25.06%  29.64%  26.99%
Kok NE R BAERAFRTAT
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T 25 P AIHIR &P R HFE ] T ¥ AR £ IR S F S AT LA
BH —AN —ARN —AR = ~An T PARBREETELA “EN” F 1o, A
AN 0 1 4 35 “WEHET FF 24, A “PM” R34, A BB F 4
b 0 1 4 0 o, ZETFHIHAERERSE TS, AT FHRTE
P 0 0 0 0 T
B 0 0 0 0 R AR o 5 B R HBUAT R
#4 000 150 150 135 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=% K
RR: BRI 3.01~4.0=# ¥
J 3 4 77 B AR AINAR ) AR i S HE T 5 A Ea
A5 B3 A& wH R 6,000
1 2022-06-22 g 26.45 33.18 ~33.18 18.71 5,000
17.18 4,000
15.65 3000
14.12 !
12.59 2,000
11.06 1,000
9.53 0
S & 3 ¥ ¥ ] 8] 3
8 o 8 8 8 <9 8§ 8
KB BAHEEFR AT ] & ]88 & & & & ¥
IR R
FEN: TEAARK 612 NA R LR E A 15%A L,
WH: MR R 6-12ANA A L3k E AL 5% - 15%;
Pk FHRE 6-12ANA N REEL 5% - 5%;
B TR R 6- 12 4NA M TR EAL Sk b,
-3-
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47 # R

E 2 E SR A R ) &9 BHEABBE R LN 2k, LEGIERRTEM LS.

AR RAT “EAIEARM ARG (A TR “BEAiER”) FiA, REFLPBEEMN, ETHMFA
¥ RAFVIEAT 77 KA RIS 09 1EAT IR R AT e %) #5448, 51 R, B8 6. FIE, OBz
N E) BRAREG HAl 7y KAL) . KB @G3R . FIL, FERELA “BE&EARNA RN, ERFHAR
FRAEHATIEATA R F 69 M Aofs 2.

AR 69 7= A K T B AR A BRI A RA TR T2 69T TA R E B TAL, (2B e AR LA RA R X
BT B S M A A AR AEATARIE. AR RBRIEE AR AR 0 RERA .. LR AT 7 ik, #ORIRE P &L
BT RS H A R TIRE L E AT 39 L IRF LR —E, B A IEA RAE R AL BT 40 A4 = A 1B T B4
R B KRG WA K G FAAEATH K ARIBAEFTT4E, EAIRE P a9 T B, FUR 3 R BRAR & A0 K s IF £ A ot
R, EREFLBLIOEILT, THRAMN AL, T EHEARRBEAFE. RATRRNEFSTFEmE
E A EA LT b 52001, A5 3R B AU A2 I AE A6 E Al R AT BT 48 1 89 & LR ) 3R & AB R

KIRER AL L Z, EARTHE R RARI A F RAEFTIEA . 2Rk T BB REHEF. ARERANIE
fTIEARERI ALY TREH ERGRE, THERDIEZURRESFALRLE., KRS FRAGIELARE T L
BN MMEBILETRAZICEYadiksh. TEG LG FRaeRELRGEI.

RPN EEEDEEIEAGFLATRYMAREZINMG AR AR, AL RAARE A EEZ T AR GE—RZ.
IEAFRARE R TR G B &+ Lo i 0 BT E X FM ) 69 b = 5, AE SR E2 5 AT #4TRE, B4AIE
FEBUORIRIRE AR B JERRE T E RRE RN T /A HAF TR, AR (R ,E) FZ0R 2R T RIE .,
BEAY. BETFHEERTERAT LLRMARILR . HEE. 2 RASGRLBERN, BAIEARHKIEEL T4
W AT SR AR A B AT AR AR, JRAFAT B Z 34 AR SR AT AEAT AR AN AR T

FEREAFRILT, BEIER 0 XIRAM T LA RE F 3 B4 8) BT AT IE AT RAT R G, FT 4>
X N3] B AR AR BARAE S A2 GRS

AREFEEBRLE. AALELHEERIBEAN TARAFOLLE. EAZHRIREGAR. BEIEAT
TE A AN B KIRE AL A B AIEANE P . KRS TIRFATE BHENE, RA ML
128, ARE GEARREREZE LSBT EIE), KRS IEE AN A TG P b i A ST €3 & (4 (3
K RTHALA; RREIT OGS REBOFRFT BANRNE P 95K, BARRE Z, REBAAY A2 &
FRTHTIEARE BT EGZARRAR. T ARRE FREAGEIMIEARES BRI L, KRS ARRIF L S
890k P BT, A2 B AEARREHATRON, GIEFTREA, BAiEA TR K IEE T,

& B A E A VAT AL RIS, N @AM RAA A B £ AT A AR AIRTAE, AIRE RAH R
B £ E A 18) B i AR M KA A I AR T, B AIEA T A bR IEAT T /E,

AR EALE T P EEAEA. BAIERARBRITH, RE—RA.

L& El 3 Y|
#,3%: 021-60753903 #,3%: 010-66216979 w,3%: 0755-83831378
£ H: 021-61038200 £ H: 010-66216793 £ A: 0755-83830558
Wl 4g: researchsh@gjzg.com.cn W 4g: researchbj@gjzg.com.cn wi4: researchsz@gjzq.com.cn
Wk4: 201204 Wi4: 100053 Wi4: 518000
ik LBEHARITR 4% 1088 5 ik FEILTEIRE kG 3545 ik FERERYTEER TS 1-1 5
EAEFRE T 2R T3-2402
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