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3 B 2020 2021 2022E 2023E 2024E
& LN (F 7 ) 479 829 1,184 1,630 2,226
RN INE 18.68%  72.85%  42.88%  37.67%  36.58%
Ja84A4)I8 (8 % L) 111 208 289 403 558
JaB A E 3 K F 34.15%  87.70%  39.07%  39.49%  38.30%
P E OB (L) 2.216 3.119 4.337 6.049 8.367
FR B FAR 2.96 2.72 3.02 5.18 7.77
ROE()2 & &2 3) )(#54) 24.06% 11.69%  14.33%  17.13%  19.77%
PIE 0.00 89.78 40.77 29.23 21.13
P/B 0.00 10.50 5.84 5.01 4.18
ks A AR, B A IERART T
A 55 & &

m 20228 A 29 H, & KA 2022 FFFE R4S, 2022 EFF0E) LI
A 5.56 127, FH+44%; SI)aE4%4)08 1.59 107, Fl+38%; Fide
EVAEEA)E 1.41 12T, F)e+40%;

B EERA, 2022 5 Q2 /&) FILN 2.90 12T, FH+30%, Y34 AE
0.921¢7L, FH+36%, 4=3F)a#:44)iE 0.80 12T, R H+33%.
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m aFSAEFRREERK, NREERS TR, EFF0NE) DA
AR F Ik 51%F 62%, MmE AT A RIS R i kA 200
K, BREEZER 2400 A K. By KOE T FERWCELEE ZRE
T Beik G4 BRI, T d #Hd kL4 F ARtk 2021 F425F 50%, B A
CEIRTEEFRE, RERBWEINE it K.

m AR FREHREHEK, FTLEEAHEREMNEL. EFFNF AL
300 REMRART Z 4R AR F K 1100 A6, =4Sfid A Arm A% HT
Viewer 1k 4 #idk 69 B Fi5 &, LEAZORANA 2F ) a8) b2 AL
BRE., BAESRERERRRIER, B ERINT ZH I =R,
SN A TE B 2 SR ILR b 38%493E K, B Mo R Bkt

B A BAREREK, THEILREEEANERRE., A5 EFFHLEN
8837 Z L, Fk¥gK 76%, AFLRB FL¥gm, SZFEAFAMNFE. EHH
P Fa R Ay B EL O B8 FE AR B B B NG RKIE TR, BROF Ol Rk
Fa ko i GRAL S HE G RIRIEE SN FL, R R RS A ik O &~ 50 03K
F AT AL, FIANE N B A BT I E Z K.

2 AR FEX

B RAVAANE) Y A fodn I ANART B RARARL, REALERE L
KHodi, BFH SIFoLFHHH. Fita 2022-2024 F 24844
2.89. 4.04. 5.58 17T, Ftig¥ 39%. 40%. 38%, EPS 434 4.34.
6.06. 8.38 7L, I PE A 41, 29. 214%, 4#H i iPA.
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 404 479 829 1,184 1,630 2,226 i 74 120 310 354 546 883
ERE 18.7%  72.8%  42.9% 37.7%  36.6% R & & 51 47 43 13 155 212
EX=RZ 73 -118 -142 -253 -361 -487 -659 &5 143 145 263 297 387 506
% 4 £ N 29.2%  29.6%  30.5%  30.5%  29.9%  29.6% Bk v 7 37 937 857 783 708
EStd 286 337 576 823 1,143 1,567 i/ 274 350 1,553 1,621 1,871 2,309
%4 £ M 70.8%  70.4%  69.5%  69.5% 70.1%  70.4% %.& 7~ 48.9%  59.5%  77.2%  72.3%  70.7% = 71.9%
b Fa B n -4 S7 -8 -12 -16 22 * B F 13 33 121 121 121 121
%4 £ HA 1.1% 1.4% 1.0% 1.0% 1.0% 1.0% B & % 133 155 245 405 546 655
44 & R -89 -114 -196 -272 -367 -490 %.& 7/ 23.8%  26.3%  12.2%  18.1%  20.6%  20.4%
%44 £ A 22.0% 23.7% 23.7%  23.0% 22.5% = 22.0% K= 105 34 40 50 59 68
& 22 % R -33 -40 -55 71 -90 -114 EARBHHF 287 238 460 621 777 902
% £ HA 8.2% 8.3% 6.7% 6.0% 5.5% 5.1% %.& 3~ 51.1%  40.5%  22.8%  27.7%  29.3%  28.1%
Ci¥ &3 -70 72 -135 -201 -269 -356 # & &t 561 589 2,013 2,242 2,648 3,211
Yo £ £ A 17.4%  15.0% 16.3%  17.0% 16.5%  16.0% 42 B 34 16 30 0 0 0
6. AL ATA108 (EBIT) 89 105 181 266 401 586 JLAF BR 27 26 42 48 65 87
%4 £ A 22.1%  22.0% 21.8% 22.5% 24.6%  26.3% I A Ak 41 67 123 137 185 251
5 5% 0 0 4l 5 8 14 A Fifk 101 109 195 185 250 338
%4 £ M 0.0% 0.0% 0.1%  -0.4% -0.5%  -0.6% * #5 104 24 10 10 10 10
F 7 BALRE -1 0 -10 0 0 0 K0 AR 10 6 17 19 20 23
N AANE TSI 0 0 22 20 18 16 Atk 215 139 222 214 281 370
EE e -1 0 1 25 26 22 EEBRBEARS 350 460 1,778 2,017 2,354 2,822
YA A F)H n.a n.a 5.0% 7.5% 5.5% 3.4% o A 50 50 67 67 67 67
2 Al 92 19 223 332 468 652 k4 Be A 140 239 405 644 981 1,449
Bk A F 22.8% 24.9% 26.8% 28.0% 28.7%  29.3% bR R ARG -4 -10 13 n 13 19
ERE NS =l 2 -l 3 3 3 R AR B ARSS T 561 589 2,013 2,242 2,648 3,211
B AT A8 91 121 222 334 471 655
S 22.6% 25.3% 26.7% 28.2%  28.9%  29.4% bl 3 A
PIr 4% #L -13 -17 27 -47 -66 92 2019 2020 2021  2022E  2023E  2024E
VR~ 14.5%  14.0% 12.1% 14.0% 14.0%  14.0% E &L
4 A1) i 78 104 195 287 405 563 kA 1.651 2.216 3.119 4.337 6.049 8.367
D HOR R AR -4 -7 -13 -2 2 6 B IR 6.992 9.207 26.670 30.257 35.307 42.323
)3 B TBAN8) 64 A1iE 83 111 208 289 403 558 HFRZERLAR 1.098 2.965 2.721 3.023 5.181 7.770
A E 20.4%  23.1% 25.1% 24.4% 24.7%  25.1% £ FEAEA 0.100 0.000 0.000 0.750 1.000 1.350
=R E
e RELA ARTEFL) A el &S 23.62% 24.06% 11.69% 14.33% 17.13% 19.77%
2019 2020 2021  2022E  2023E  2024E Bkl aE 14.72% 18.82% 10.33% 12.90% 15.23% 17.37%
4 ) i 78 104 195 287 405 563 BN T AN B E 15.79% 18.51%  8.68% 11.22% 14.49% 17.65%
D HOR R AR -4 -7 -13 -2 2 6 iR
B 17 21 44 42 63 94 T E RSP KE  67.08% 18.68% 72.85% 42.88% 37.67% 36.58%
EEPZ X2t &1 1 1 -38 -45 -48 -42 EBIT 3 k% 425.37% 17.81% 71.91% 47.15% 50.52% 46.01%
T iE KT -41 22 -19 -83 -75 97 %A KR 283.85% 34.15% 87.70% 39.07% 39.49% 38.30%
2 EH LR 55 148 181 202 345 518 B RE 72.19%  4.93% 241.95%  11.38% 18.09% 21.25%
AT E -67 -44 -167 -202 -213 214 K EEERH
E& -2 -30 -948 100 100 100 JI M TR AR JEYEE R S 32.7 34.6 17.1 32.0 32.0 32.0
B 1 75 5 25 26 22 AR 345.5 369.9 294.9 300.0 290.0 280.0
% K ESHALAR -68 1 -1,110 77 -87 -92 JI A TR JEYAE R S 27.6 25.0 21.3 21.3 21.3 21.3
AR R 0 0 1,199 0 0 0 SR SRR AL 100.8 104.7 91.5 82.5 80.2 84.9
e Sy 28 -99 -7 -28 2 2 e
Eai) -32 -3 73 52 -68 91 # R AR R ARG 18.60% -18.05% -66.08% -58.08% -54.42% -54.25%
K& SRR -3 2102 1,119 -80 -66 -89 EBIT A &R 424k 1,111.5 523.1 282.2 -52.6 -49.9 -43.3
e siE -17 47 189 45 192 337 R RmE 38.35% 23.55% 11.03%  9.54% 10.62%  11.54%
KR NE SR, BAEARAT
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AN

T 45 P AR IR PR b E DA
B —AA —AR AR =ZAA SAA
BN 1 5 12 20 44
e gt 0 1 2 4 0
oo 0 0 0 0 0
B 0 0 0 0 0
L 1.00 1.17 1.14 1.17 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
Vo3 B # AR Lk B A=
1 2021-10-06 frg=" 404.00 404.00 ~ 477.96
2 2021-10-29 I 340.05 N/A
3 2022-01-28 B 208.98 N/A
4 2022-02-25 s 204.39 N/A
5  2022-03-11 e 207.07 N/A
6 2022-04-29 rpEs 162.88 N/A
7 2022-06-15 e 206.75 N/A

kR BAEFFRIT

A RH A

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

2, ZEFHTEFERE Ty, ATHFHRTE
DR
R&ITF 55 TR FHAD R
1.00 =% A; 1.01~2.0=3#; 2.01~3.0=¥F %
3.01~4.0=8
ART) 3 S 5 A R
433.04 100
385.00 80
336.96 60
288.92 20
240.88
192.84 20
144.80 0
5 5 5 B B B B
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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
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