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WM ( AKRT ) 6.687L > PAIN
’ 22H1 R ZNFF, R FH3E
W 3 K3 AR T)
B AR (LIR) 18850 N3 K AWK (AR F)
&L AT AR (L) 188.50 # A 2020 2021  2022E  2023E  2024E
&a(fe ) ) 125921 my (&7 1) 52276 62,367 72286 76553 81241
A A IR IR & R AK(T) 8.26/5.11  ma Ak & 1348%  19.30%  15.90% 5.90% 6.12%
PR 300 $54% 4116 Ja#EA)E(E % L) 5,995 8,038 10,472 11,897 12,947
BT Z L 3246 )34 AR KE 29.98%  34.07%  30.29%  13.60% 8.83%
P E OB (L) 0.343 0.459 0.556 0.631 0.687
ARTGE) BACEM(ENT)  BREERAA LR 1.78 2.03 2.03 2.38 2.46
6000 ROE(Ja &/ 8] )(#:%) 851%  1056%  11.73%  12.25%  12.27%
LOZ00 Y e A VLA A 5000 P/E 14.32 18.09 12.02 10.58 9.73
706 FUN QN ~ VN R 4000 PIB 1.22 1.91 1.41 1.30 1.19
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+13.1%; 487 6 FAEF ML, FRABEZE 22H] X &R H+3.4%.
M MIEEAZ R TS EFF2I 3122 LU E, AT HHL T
A& Lk, 22HI % ER a4 0.42 T/KWh, ABEL 21 A4 K- P3Eh@ik
6.1%, =MFAEZHERH, KRIAEBF| 4547 L 22HI FAEHE 50.6%,
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m FEBRL R LSFHEK, 2022H FAE FAILAEZIEIL 30.9 12T, #hE
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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- 2T 3 IN 46,067 52,276 62,367 72,286 76,553 81,241 i 10,887 15,402 13,064 17,476 18,329 21,160
ERE 13.5%  19.3%  15.9% 5.9% 6.1% JE M BIR 7,317 10,726 15,998 16,978 17,981 19,082
EX-R TN T -26,789 -28,862 -34,806 -37,922 -40,140 -43,304 &5 18,968 20,173 22,755 22,857 24,194 26,101
Yo £ £ N 58.2%  55.2% 55.8%  52.5%  52.4%  53.3% Bk v 5,069 5,650 5,989 7,547 7,888 8,372
ER) 19,278 23,414 27,561 34,364 36,413 37,937 A KE 42,241 51,950 57,806 64,859 68,392 74,715
%4 £ M 41.8%  44.8%  44.2%  47.5% 47.6%  46.7% %.& 7~ 12.2%  13.6%  14.1%  15.0% 15.5%  16.5%
b Fa B n -552 -605 -660 -795 -842 -894 * 3K 3,572 4,040 5,389 5,237 5,338 5,438
% £ HA 1.2% 1.2% 1.1% 1.1% 1.1% 1.1% B & % 287,993 312,142 329,912 346,479 352,096 356,553
44 & R -56 -63 -79 -72 =77 -81 %.& 7 /7 82.8% 81.8%  80.5% 80.2% 79.8%  78.9%
% £ HA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% A o 2,129 4,029 5,419 5,359 5,303 5,250
& 22 3% ) 2,025  -2,346 -3,202 -3,614 -3,950  -4,200 EARBHHF 305,398 329,796 351,816 367,359 372,860 377,211
Yo 4h # A 4.4% 4.5% 5.1% 5.0% 5.2% 5.2% %.& 3~ 87.8% 86.4%  85.9%  85.0%  84.5%  83.5%
B & 3% 570 -1,026 -1,337  -1,301 -1,378  -1,462 #E & 347,639 381,746 409,621 432,218 441,252 451,926
Yo £ £ A 1.2% 2.0% 2.1% 1.8% 1.8% 1.8% 42 B 32,652 38,836 39,671 39,836 32,497 25,522
6. A4 7T #)98 (EBIT) 16,075 19,374 22,284 28,581 30,167 31,300 JLAF BR 13,974 11,802 17,944 17,819 18,870 20,352
Y% & KA 34.9% 37.1% 35.7%  39.5% 39.4%  38.5% b RS Ak 2,266 3,989 7,958 6,006 6,364 6,652
5 5% 7,130 -6,960 -6,871 -8,955 -8,740  -8,455 A Rtk 48,892 54,628 65573 63,661 57,731 52,525
Y% & KA 15.5%  13.3%  11.0%  12.4% 11.4%  10.4% * Rk 181,027 175,757 176,611 186,611 186,611 186,611
7 RAEARE -205 -289 276 0 0 0 K0 AR 27,437 34,871 42,160 36,289 36,037 35,989
NP L & 0 0 0 0 0 0 Atk 257,356 265,256 284,343 286,561 280,379 275,126
% A 174 141 195 200 204 208 HE R ARE 50,054 70,462 76,123 89,282 97,133 105,549
YA 7 ) 1.7% 1.1% 1.2% 1.0% 0.9% 0.9% o A 15,565 17,456 17,523 18,850 18,850 18,850
2 Al 10,255 13,226 16,475 20,845 22,683 24,090 k4 Be A 17,252 21,063 26,053 33,069 40,921 49,336
2l Y FE 22.3%  25.3% 26.4% 28.8% 29.6%  29.7% bR R ARG 40,229 46,027 49,155 56,375 63,740 71,251
ERE NS 95 -46 84 92 m 122 R AR B ARSS T 347,639 381,746 409,621 432,218 441,252 451,926
52 AT A8 10,349 13,179 16,559 20,938 22,794 24,211
LS 22.5%  25.2% 26.6%  29.0% 29.8%  29.8% bl 3 A
PIr 4% #L -1,942 2,232 -2,505 -3,245 -3,533  -3,753 2019 2020 2021  2022E  2023E  2024E
VR~ 18.8%  16.9%  15.1%  15.5% 15.5%  15.5% E &L
4 A1) 78 8,407 10,947 14,055 17,692 19,261 20,459 kA 0.296 0.343 0.459 0.556 0.631 0.687
D2E- 9L ¥t 3,795 4,952 6,017 7,220 7,364 7,512 B IR 3.216 4.037 4.344 4.736 5.153 5.599
)3 B TBAN8) 64 A1iE 4,613 5,995 8,038 10,472 11,897 12,947 HFRZERLAR 1.675 1.783 2.032 2.026 2.383 2.458
) F 10.0%  11.5% 12.9% 14.5% 155%  15.9% A PR RRA 0.122 0.130 0.150 0.183 0.215 0.240
=R E
e RELA ARTEFL) A el &S 9.22%  8.51% 10.56% 11.73% 12.25% 12.27%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 1.33%  1.57% 1.96% 2.42% 2.70%  2.86%
4 ) i 8,407 10,947 14,055 17,692 19,261 20,459 BN T AN B E 4.20%  4.76%  5.32%  6.33%  6.54%  6.64%
D HOR R AR 3,795 4,952 6,017 7,220 7,364 7,512 iR
3E 94 H ok 11,320 12,133 14,779 15,912 17,350 18,499 EELHPAKE  17.20% 13.48% 19.30% 15.90%  5.90%  6.12%
EEPZ X2t &1 7,141 7,220 6,698 9,132 9,246 8,734 EBIT 3 k% 14.81% 20.52% 15.02% 28.26%  5.55%  3.76%
ERl e ] 799 827 76 -4,543 930  -1,348 R URLES S -2.62% 29.98% 34.07% 30.29% 13.60%  8.83%
2 EH LR 26,069 31,128 35,608 38,194 44,927 46,343 B RE 7.47%  9.81%  7.30%  5.52%  2.09% = 2.42%
AT E -24,541 -23,924 -25,047 -31,528 -22,639 -22,628 K EEERH
% -1,493  -3,934  -1,680 153 -100 -100 JI M TR AR JEYEE R S 41.4 55.6 73.8 80.0 80.0 80.0
B -268 291 688 199 203 208 B B A RE 248.1 247.5 225.1 220.0 220.0 220.0
K& S ALHR -26,302 -27,567 -26,039 -31,177 -22,536 -22,520 JI A TR JEYAE R S 171.5 135.1 134.1 140.0 140.0 140.0
AR R 2,093 20,033 2,131 6,381 0 0 SR SRR AL 1,624.2 1,557.9 1,469.5 1,341.4 1,281.5 1,216.3
i AR R H 15,057 -6,886 6,034 5,025 -7,339  -6,975 #Z1gah
1 1t -13,830 -12,839 -19,913 -13,177 -13,606 -13,595 # R AR R ARG 232.24% 177.12% 173.21% 149.84% 130.58% 113.27%
K& SRR 3,320 308 -11,747  -1,770 -20,944 -20,570 EBIT #) &tk 124k 2.3 2.8 3.2 3.2 3.5 3.7
R 3,089 3,872 -2,179 5,247 1,446 3,253 w7 R E 74.03% 69.49% 69.42% 66.30% 63.54% 60.88%
KR NE SR, BAEARAT
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T 45 P FGHK IR FPLR L FE A LR AL CET & G RPNy
B3 —An" —AR —AA =ZAA xAA THPAERERLTELA “EAN” F 145, H
EIN 7 21 37 56 162 “HHT IF 29, h PHT F 34, H BHT IR 4
W 0 0 0 0 0 o, ZETFHIHAERERSL TS, AT FHRTE
&t 0 0 0 0 0 W K,
R 0 0 0 0 0 RALTF N5 PR KT
wep L0 LEY A0 LD SO0 1.00 =% A; 1.01~2.0=##; 2.01~3.0=" 1%
RR: IR 3.01~4.0=4
Jg & J 77 B AR INAR ) NETI(TE) i o 4 25 5 ey A
5 B # F& Lk B A7 823 8,000
1  2022-08-03 EN 587 8.61~861 7.65
7.07 6,000
6.49 4,000
5.91
5.33 2,000
4.75
4.17 0

kR BAEFFRIT
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FENG
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X
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FHAK 6 - 12 NA A L3R EAL 15%A L
FH AR 6 - 12 N A A _ERMa A 5% - 15%;
Fdpkk 6 - 12 NANESHREEL 5% - 5%
FEAA R 6 - 12 AN A A TR E A %A L,

200825
201125
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210525
210825
211125
220225
220525
220825

-3-

Hok ARG — AR 7 9



[l £ JIE #5 N3] EF

SINOLINK SECURITIES

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
¥ 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
-4 -

Hok ARG — AR 7 9



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao



