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B
EHEEA TS
AS
\IZREH (600529.5H) 1835 ( 4T ) NG AT
THMHE ( AKRT ) 28.07 T %ﬁkzl&%_%g@—]:, ,%%;]3& 100/0.}53&, Ei"\}ﬁi‘l’
T3 B AR F) 2] KRG (AR TF)
B RALI) 595 ET 2020 2021 2022E 2023E 2024E
o,k il ATR(ICIR) 595 TLHA(EAR) 3,427 3,875 4263 4,902 5,638
SR T LN 1453%  13.08%  10.00%  15.00%  15.00%
P as2o1895 EAFR(EZ ) 564 591 673 808 938
™ - Y2 A 5 K & 23.06% 472%  13.83%  20.03%  16.19%
P& 300 4 4090 e s (%) 0.949 0.993 1131 1357 1577
LS 3241 mmuruNsieR 0.95 1.26 1.11 1.42 1.62
- ROE()2 &8/ 8] )(#3%) 13.26%  12.66% 967%  1072%  11.39%
AR(E) FRAZ S (F 73 75) P/E 52.86 4419 24.82 20.68 17.80
2000 p/g 7.01 5.59 2.40 222 2.03
a701 Bomcflt 1500 R AAFI. BAERFALAT
31.59 1000 FH L i N
m 2022F 8 F 29 B, »&KAFFIR, 2022 F LFF B0 AEEA)E 42 3F
2521 | 500 FFAS A A 19.77/3.22/3.15 1270, FlIEK 9.07%/6.94%/9.28%. 4k
1895 | : : 0 AT
N R & S m LHERAEZEEETHATYANGERLT, SHE 10%8%K; ETH.
R4 1% 253 1300 (1) &) @t E A IR R, BRREE R AR RF T 24 7
BB EEAT, BAFRKRREAMNB LEREFF T, REFBRTRE TFET
¥, 2022 EFEBI19.77 12T, FgK 9.07%, Jad:44)E 3.22 12
AR E T, FBl3EK 6.94%. (2) EHFH—2 MM A 2020 F 2305, iLipdtt
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2. €y R 25 BB A K] 4 0k B IR R X
SRR BT KM, B BE ALY,
2022.7.20

3. G AR Ba-F B4R EGR- TR 5 T 4
EEE R AN B R BN, HERALLD),
2022.4.26

4. Q) R BB EREF-HE . RAAE
BAE, PHELKLERERLY,
2021.10.26

5. €l A& 25 3 MR IP-PUE B AR AT
SEA, E#HFTRWEAALZY, 2021.8.31
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LS. RRASBRE HHFEIFMRREF RN, (1) 2022 F 7
A, FREAREASL YL E R RF LN S BRI ML TR, A F)
EE AR AT, RGN ER R, KR TRREATHES:
M. (2) 2022F 8 /1, 18.661C L3 A FTiT4, By AT AT E 42k, L
T 11.96 12U FT— ARG K ARBAMRE, EFFEiTREEAREET
R, BATH 4 EAETIE; 6.714CAM TH 7 5.6 (CATEIEHBY F ot
ME, EFFEERATRAEN, B K FEAIEI R E 0 2 E RN,
(3) ANE) EAEAE “B2gBAE 0P M ER, L Taslholk AE £
BIEFIREREARG M, EZRBFTNE. R, BRMHRAAFSEHENY
M T, ARFMAEIE T L FOEE HEEARN, AN RE~
s AR A

B AT 5L

m RNERBA TN, FitaE) 2022/23/24 # I B 42.63/49.02/56.38 12
T, FIRIEK 10%/15%/15%; V3844)iE 6.75/8.14/9.48 127, Figk
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B R: ZRREBH #HE
HR % & (ARTFAEFL) K= HEER (ARFETA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT SN 2,992 3,427 3,875 4,263 4,902 5,638 Rl v 1,060 1,132 885 2,906 3,286 3,821
PR 14.5% 13.1%  10.0% 15.0% 15.0% & IK&A 712 949 1,203 1,271 1,462 1,681
EXRZ S -1,888  -2,277 -2,728  -3,027 -3,466 -3,980 A% 679 749 878 1,004 1,150 1,321
%45 £ A 63.1%  66.4% 70.4% 71.0% 70.7%  70.6%  HLisAzE” 552 314 369 427 443 462
EX 1,104 1,150 1,148 1,236 1,436 1,658 P 3,003 3,144 3,335 5,608 6,341 7,286
%4 £ A 36.9% 33.6% 29.6% 29.0% 29.3% = 29.4% %.& 7~ 58.1%  55.9%  52.0% 63.8% 65.8%  68.5%
R -30 34 33 -39 -45 -51 * B K 0 0 0 0 0 0
%45 £ A 1.0% 1.0% 0.8% 0.9% 0.9% 0.9% B & %= 1,931 2,113 2,557 2,654 2,713 2,734
4 & 3F A -228 95 92 -103 -119 -137 %.& %~ 37.3% 37.6% 39.9%  30.2% 28.2% 25.7%
%44 £ HA 7.6% 2.8% 2.4% 2.4% 2.4% 2.4% PR I 172 203 198 245 291 335
& 22 % ) -178 -184 -173 -164 -189 217 EARPHHFE 2,167 2,477 3,075 3,184 3,289 3,354
%44 £ HA 5.9% 5.4% 4.5% 3.9% 3.9% 3.9% %.& # 41.9%  44.1%  48.0%  36.2%  34.2%  31.5%
B &3 A -127 -134 -136 -149 172 -197 &= &t 5170 5,621 6,410 8,793 9,630 10,640
%45 £ A 4.2% 3.9% 3.5% 3.5% 3.5% 3.5% 2 0 0 0 0 0 0
6. A4 3T #198 (EBIT) 541 703 714 781 913 1,055  F AR 1,072 1,097 1,517 1,566 1,794 2,060
%H E KA 18.1%  20.5% 18.4%  18.3% 18.6% 18.7% HA R Rk 181 209 162 213 247 285
4 5% A 17 -6 1 39 64 74 B ik 1,253 1,306 1,679 1,780 2,041 2,345
%4 £ A -0.6% 0.2% 0.0% -09% -1.3% -1.3% * 5k 0 0 0 0 0 0
F P BABLRK -16 -52 -49 -50 -50 -50 FA KA AR 50 60 60 58 58 58
N RAME T F I 2 1 9 10 10 10 Rtk 1,302 1,366 1,739 1,838 2,099 2,403
el 29 16 4 4 4 4 BEREARE 3,868 4,256 4,670 6,955 7,531 8,237
%A% 71 ) 5.3% 2.4% 0.5% 0.5% 0.4% 0.3% b A 595 595 595 773 773 773
2 b A 586 677 698 784 940 1,092 A & B A)E 1,977 2,315 2,678 3,119 3,695 4,401
Bk A1 F 19.6% 19.8% 18.0%  18.4% 19.2%  19.4% b B ARG 0 0 0 0 0 0
ERR N EE -40 24 -10 -1 -1 -1 RAR B ARSI 5,170 5,621 6,410 8,793 9,630 10,640
BE AT A8 546 653 689 782 939 1,091
S 18.2%  19.1% 17.8%  18.4%  19.2%  19.4% W R 4
Bt 43 HL, -87 -89 -98 -110 -131 -153 2019 2020 2021  2022E  2023E  2024E
AR HEF 16.0% 13.6% 14.2% 14.0% 14.0%  14.0%  #&I54
% ) 459 564 591 673 808 938 MK 0.771 0.949 0.993 1.131 1.357 1.577
B 3 &¥it-1 0 0 0 0 0 0 E Ny 6.501 7.153 7.850 11.690 12.657 13.844
2 B FE AN 3) 69 4 A1 459 564 591 673 808 938  HMLEZBILSA 1.007  0.951 1.261 1.113 1.422 1.623
A FE 15.3% 16.5% 15.3% 15.8% 16.5%  16.6% 4 & JE#) 0.300 1.200 1.200 0.300 0.300  0.300
R E
At RELA ARTFHEFAL) H Rk BE 11.86% 13.26% 12.66%  9.67% 10.72% 11.39%
2019 2020 2021  2022E  2023E  2024E Kk BE 8.87% 10.04%  9.22%  7.65%  8.39%  8.82%
4% ) 459 564 591 673 808 938 A TAUE R 11.75% 14.26% 13.13%  9.65% 10.42% 11.02%
VR A AR 0 0 0 0 0 0 #k&%
4F 4 &k 186 270 289 356 395 435 B LHUAKKE  15.77% 14.53% 13.08% 10.00% 15.00% 15.00%
B3 &1 8 21 14 -15 12 12 EBIT 3 k% 26.94% 29.89%  1.67%  9.29% 16.88% 15.62%
EE ] -53 -289 -144 -153 91 -106 A Eg KR 28.05% 23.06%  4.72% 13.83% 20.03% 16.19%
7 B EHRAET 599 566 750 861 1,100 1,255 BRI 11.82%  8.73% 14.02% 37.18%  9.52% 10.48%
AT -586 -534 -806 -464 -501 -501 *EEESESH
i 7 328 230 74 10 10 10 FOKRBREE Rk 48.1 55.7 66.2 69.3 69.3 69.3
ES0) 29 18 13 4 4 4 B RAREK 120.9 114.5 108.9 121.1 121.1 121.1
& 75 S ISR 228 -286 -867 -451 -488 -488 LAY KA AR R A 91.7 85.7 82.1 725 72.5 725
MR AR FR 0 0 0 1,842 0 0 B) & % = Bl RS 215.0 191.5 208.5 189.4 161.6 135.4
AR S 0 0 0 -2 0 0 BfEses
E20) -127 -178 -178 -230 232 232 AR R G -39.34% -32.01% -25.53% -46.19% -47.71% -50.12%
L & SRR 127 -178 178 1,610 -232 232 EBIT 4 & fR FE4&4¢ -31.8 123.3  -545.0 -19.9 -14.2 -14.3
P& SAE 249 87 302 2,021 380 536 = R E 25.19% 24.29% 27.14% 20.90% 21.80% 22.58%
KR 8 AR, BAEAFRPT
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P15 P A K IR TP )P T3 P A8 K ARE TR AR AT LA
B3 —An" —AR —AA =ZAA xAA THPAERERLTELA “EAN” F 145, H
EN 0 3 10 16 30 “HEH 1F 2 4, A P F 3 o, A BRI 13 4
gt 0 1 2 2 0 o, ZETFHIHAERERSL TS, AT FHRTE
o 0 0 0 0 0 B A
BAF 0 0 0 0 0 BLIE N5 TR K EIT R
PN 000 125 1417 1.11 1.00 1.00 =Z A 1.01~2.0=82 4 : 2.01~3.0=F i
R BRI 3.01~4.0=8 ¥
L7 X J F A B AR AR ) N i b 5 A A B
F5EH P& w4 B ARM BT 800
1 2020-10-20 3 48 24N/A :
2 2021-04-27 BH 42 79N/A 41.09 600
3 2021-08-24 i 33.01N/A 200
4 2021-08-31 M 30.90N/A 33.71
5 2021-10-26 04 28.87N/A 26.33 200
6 2022-04-26 o4+ 20.21N/A
7 2022-07-20 o 27 22NIA 89 T o 0
8  2022-08-09 i 27 59N/A ® 4 8 B3 ¥ = 8§ B
kR B AEAFFR AT f R 8 " & & R W

R R PLA:

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.
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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

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT 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& Bl T
W% 021-60753903 w%: 010-66216979 w5 0755-83831378
£ H: 021-61038200 £H: 010-66216793 A 0755-83830558
Bl 45: researchsh@gjzq.com.cn B[R 45: researchbj@gjzq.com.cn #r45: researchsz@gjzq.com.cn
uim: 201204 wi%: 100053 w4 518000
Hodk: EiBE AR 5 4) 5% 1088 5 Hodb: ¥ BT EKRE KEL 3 T 4 & ik: FEEY| FAEE R F WA 11 5
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