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THOF ARG K, THRESPANTSHEE

2] ERMER AR F)
M A 2020 2021 2022E 2023E 2024E
X ONE: ) 2,754 3,684 4,831 6,279 8,033
| N - 10.64% 33.76% 31.13% 29.97% 27.94%
ya&}%ﬁ’l‘}fﬂ(“ﬁ?fi) 1,279 1,616 1,991 2,589 3,279
VA% A3 K F 3.52% 26.38% 23.20% 30.05% 26.64%
PEEH A (L) 1.417 1.791 2.207 2.870 3.634
FE MR B WA R 1.24 1.19 2.09 271 3.24
ROE(Ja/;,—&/A}é])(jx{i;ﬁ) 24.57% 25.52% 26.57% 28.62% 29.77%
P/E 51.61 45.48 32.12 24.70 19.50
P/B 12.68 11.61 8.53 7.07 5.81
KB NG R, B AIEAAR T
o 4 6 3¢
m 8 A 26 B, {LHHENLLA 2022 LFFMIR, FLITIK 23.38 124, YIY
41.64%; a4 A)0E 11.37 12T, YIY 41.01%; Fedk44iE 1061 1271,
Y/Y 49.31%. EARFET .
ZEIH
m THFEERARK, BREFEEREK, 5] 22Q2 £FE ZIEIK 12.96

1270, QIQ 24.47%, YIY 42.91%; 284 4)iE 6.50 1251, Q/Q 33.54%,
YIY 50.50%; 4edF%#41E 6.15 17T, Q/Q 37.58%, Y/Y 59.03%. % # T
THERFE G, BN BRFETY. FogMBREHK, REHA
B BB AEA A BT RRIE K. R, AN E N ERARETILE
9 LAt 8] Ak 7 A — 5 6 B ) % 0R .

P ol 6 Bk E R, BEFIA B A RBL. sk, EFFNG
iR % I BIL 15.18 10T, YIY 32.83%. A AR Hrhts, R
B, BNEHEFRGET B THWH; 2378 FRBIK 6.27 14T,
YIY 55.76%. ~»a) ik B 2nEEmEL £, 2iX-FR Meetingboard %
SHBEINF R, BRANEYZT A SRESE, #—FHRIAA P IR
Iy = HAgsH EIE IR 1.92 12T, YIY 85.07%. 28 JEX AKX A BH
ZINBT ARSI, i THRAREELA, Sholmbh %, H2ITHFH
], FRIB/AIE K 37.34%, ARILNEZEHRRLE T BAF.
BADNDTE, DA ERERMMER, £ IDC, B A EEFFHREY
6, VABRIKFAARBR, BEPAERBERA TS, it 2025 FH5
LPBUT LT AL 304.1 127, A4 CAGR 37%. HATAALSNEY
TABFAIN . BHRNHERRTROETZIRY, FEoEeREREI#,
EZFHKENGEET, 28 FEE EFEBE+F LB +HRAIE+E
BhN mAAERT—F, Ay TFoLERRK, TL2FAHGEH
N, AEGRE R, T8 Rk 3 F kg 25%¢+.

B A AEEZFEN

HANAHFNE) SIP AR HAL R VCS =, EFHHON, it 22-24 F N
48.31/62.79/80.33 127U, VAH44)iE 19.91/25.89/32.79 1270, % AT IEAM*T
5 PE A 32/25/20 42, 3 “3H” iF4&.

BN R; LR, SIPTHERKE; FARRKTEENT, 4
AR ZTRAYE, GAANERTTHY, 2% 2020 FERXPTE &, 2475
85T Fr 4 22 T VAR ZAE B 3t 8) BT dkAR A R,
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z
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 2,489 2,754 3,684 4,831 6,279 8,033 % T Re 106 320 172 1,181 2,586 4,195
ERE 10.6%  33.8%  31.1% 30.0% 27.9% JE M BIR 409 520 691 837 1,139 1,523
ER-HIT ¥ -846 -936  -1,417  -1,873  -2,417  -3,070 B 267 345 730 1,027 801 1,026
% £ KA 34.0% 34.0% 38.5%  38.8% 38.5%  38.2% BNk v 3,599 3,984 4,527 4,502 4,509 4,516
ER) 1,643 1,818 2,268 2,958 3,862 4,963 Uik R 4,381 5,169 6,120 7,546 9,035 11,259
%4 £ HA 66.0%  66.0% 61.5% 61.2% 61.5%  61.8% %.& 7~ 90.7%  89.4%  86.1%  87.1%  88.0%  89.3%
A Fa B n -30 -26 -27 -48 -69 -96 * 3K 47 80 100 110 120 130
% £ HA 1.2% 0.9% 0.7% 1.0% 1.1% 1.2% B & % 14 185 527 596 661 722
44 & A -164 -146 -190 -280 -364 -482 %.& 7/ 2.4% 3.2% 7.4% 6.9% 6.4% 5.7%
% £ HA 6.6% 5.3% 5.2% 5.8% 5.8% 6.0% A o 268 316 314 359 403 447
& 22 3% A -56 -75 -97 -126 -163 -209 E AR~ 447 610 986 1,113 1,232 1,346
Yo 4h # A 2.2% 2.7% 2.6% 2.6% 2.6% 2.6% %.& 3~ 9.3%  10.6%  13.9%  12.9%  12.0%  10.7%
B & 3% -192 -296 -365 -483 -628 -803 # =& 4,827 5,779 7,105 8,659 10,267 12,606
Yo £ £ A 7.7%  10.7% 9.9%  10.0%  10.0%  10.0% 42 215 50 0 10 0 0 0
6. A4 77 #)98 (EBIT) 1,201 1,275 1,589 2,020 2,638 3,373 JLAF BR 247 427 552 892 898 1,184
% £ HA 48.2%  46.3%  43.1%  41.8%  42.0%  42.0% b RS Rtk 129 147 195 263 313 400
4 5% A n -47 -21 10 28 51 iy 426 573 757 1,155 1,211 1,584
% £ HA -0.4% 1.7% 0.6%  -02% -0.4%  -0.6% K5 0 0 0 0 0 0
w7 BALIRE 0 0 0 -8 6 8 3 K AT 6 3 16 10 8 6
P RNE T I 5 -8 22 10 15 8 Rk 431 576 774 1,165 1,219 1,591
EE e 134 155 163 155 160 165 HE R ARE 4,396 5,203 6,332 7,494 9,048 11,015
Y% #E 7 ) 9.8%  11.0% 9.2% 7.1% 5.6% 4.6% e A 599 902 902 902 902 902
5 W A 1,360 1,403 1,770 2,187 2,846 3,604 * 4 BeAiE 2,424 3,034 4,016 5,210 6,764 8,731
Bk A F 54.6%  50.9%  48.0%  45.3% 453%  44.9% bR R ARG 0 0 0 0 0 0
ERE NS 1 -1 -l 1 -1 -1 R A R AR 4,827 5,779 7,105 8,659 10,267 12,606
B AT A8 1,361 1,402 1,769 2,188 2,845 3,603
LEES 54.7%  50.9%  48.0% 45.3% 45.3%  44.9% b & 5
Pt 4% #L -126 -124 -153 -197 -256 -324 2019 2020 2021  2022E  2023E  2024E
FFFRAEF 9.2% 8.8% 8.7% 9.0% 9.0% 9.0% #4845
4 A1) i 1,235 1,279 1,616 1,991 2,589 3,279 kA 2.061 1.417 1.791 2.207 2.870 3.634
o IR R AR 0 0 0 0 0 0 B RAF 7.333 5.766 7.017 8.305 10.027  12.208
)3 B TBAN8) 84 F1E 1,235 1,279 1,616 1,991 2,589 3,279 HRZETNEER 1.812 1.241 1.194 2.088 2.711 3.244
) F 49.6%  46.4%  43.9%  41.2%  41.2%  40.8% A PR RRA 0.000 1.200 0.900 0.883 1.148 1.454
iR E
e AELA (ARTFEFL) R R AR 28.10% 24.57% 25.52% 26.57% 28.62% 29.77%
2019 2020 2021  2022E  2023E  2024E Bkl aE 25.59% 22.13% 22.74% 22.99% 25.22% 26.01%
4 ) i 1,235 1,279 1,616 1,991 2,589 3,279 TN FANE F 24.50% 22.33% 22.87% 24.53% 26.52% 27.86%
D & 0 0 0 0 0 0 HwEE
4E 94 2k 20 29 35 49 53 58 T E RSP KE 37.13% 10.64% 33.76% 31.13% 29.97% 27.94%
EE=2 &1 -140 -106 -164 172 -174 -172 EBIT 3 k% 47.91%  6.19% 24.62% 27.16% 30.55% 27.88%
TR R L -29 -82 -409 16 -23 -238 AR KE 45.08%  3.52% 26.38% 23.20% 30.05% 26.64%
2 EH LR 1,086 1,120 1,077 1,884 2,446 2,927 B RE 28.73% 19.72% 22.94% 21.87% 18.56% 22.78%
K AT -270 -148 -296 -161 -163 -163 KEEERN
% 7 -928 -416 -507 25 0 -7 JE TR AR JEYAE R S 51.9 60.4 59.3 62.0 65.0 68.0
B 135 154 163 155 160 165 B B A RE 100.1 119.3 138.5 200.0 121.0 122.0
K E S AAER -1,064 -410 -641 31 -3 -5 LA T 2K R4 R S 73.5 93.6 92.9 120.0 100.0 105.0
PR AR ST n 103 20 -32 0 0 SR R 13.6 12.8 48.3 37.5 29.2 22.8
e Sy 51 -50 0 -12 0 0 kA
Eai) -358 -565 -626 797 -1,036  -1,312 # R AR R ARG -82.81% -82.28% -73.17% -75.42% -78.00% -78.67%
& & AR -296 -512 -606 -841  -1,036  -1,312 EBIT #) &tk 124k -109.4 26.9 74.3 -211.6 -94.8 -66.7
e 3 -273 197 -170 1,012 1,407 1,610 kP fitrE 8.94%  9.97% 10.89% 13.46% 11.87% 12.62%
KB NE SR, BAEARAT
2D
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T4 P IR IRE PRI ERH T 39 P AR K ARAE TR L E AT
Bd —AA —AR —AA =ZAR XAA TP EREETZLY “EAN” F 145, A
FEN 0 3 17 23 63 UERT I 2, A “PM” 3 34, A BB R4
¥ 0 0 8 9 0 o, ZETFHIHAERERSL TS, AT FHRTE
Ll 0 0 0 0 0 PSR
R 0 0 0 0 0 RALTF N5 PR KT
oo QWY A8Y  del 448 4D 1.00 =% A; 101~2.0=##; 2.01~3.0=1 /%
RoR: BRI 3.01~4.0=4
55 B HF B R INAR F) AR(7E) Vi S5 S R B
Vo3 A # AR wHh Ry 94.15 140
1 2021'06'17 i‘aﬁ% 7778 8682 -~ 8682 86.30 120
2  2021-08-22 e 85.80 N/A 100
3 2022-01-16 4 79.58 N/A U S 80
4 2022-07-13 s 67.66 N/A 70.60 Zg
62.75 20
54.90 0
g L L 8 8 8 8 8 ¥
¥ g & 8 8 4o o 8 7y
SR EAEAFFR AT H B H§ B B & & § B
VR PLOA:
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
WF: AR K 6-12 NA A LEREEE 5% - 15%;
bk FAIRKR 6- 12 ANA N EFH@EL 5% - 5%;
WA AR 6-12 NA N TFRRMEEL SWA 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
¥ 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
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