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B AL (L) 177.16
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27.92 2
2277 Y
17.62 500
12.47 0
JRAE 42 405 15 J17£300
EEX TS

1. CAE b RAMBIT X, EATHE LR
FESF| R AT EAFIRE D, 2022.7.8
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NEBARHRE, AFRIRKED

NTE-E N, A XD,

B 2020 2021 2022E 2023E 2024E

# AN (T 7 7T) 2,510 3,020 4,134 5,348 6,824

B ARG R E 76.59%  20.33%  36.89%  29.36%  27.59%

)24 )i (F % L) 128 122 218 323 458

PEE2IZFIPEERS A 94.82% -4.75% 79.01% 47.82% 41.92%

P POKUA (L) 0.152 0.140 0.25 0.37 0.53

BB ERIA RS 0.38 0.36 0.30 0.37 0.54

ROE ()2 &8/ 3) )(#74) 7.37% 4.71% 7.84%  10.47%  13.04%

P/E 195.57 184.72 81.10 54.87 38.66

P/B 14.41 8.71 6.36 5.75 5.04

KR N8 AR, B AEAFERPT

A &5 8 F

m 2022 5 8 A 30 BE) XA 2022 FF ik, 1H22 ZIEIL 16.55 12T, F
b EFF 6.00%; FEIAEAA)E 0.76 12T, R EH 21.32%. £+ Q2 %
ZEFIEI 851124, B TH 8.13%; FLI)AE44)HE 0.16 12T, F
T4 46.24%.

BEHH

B NG TAMBARRLG R LA, O ESHALFERRE: 5L 5
kA, THEARE L4 LS5 11.80 12T, FHEK 8.71%, Tib
B ARMAEE 3G K AT 50%, YL RBFrRikIg K, A Az SRk Sk
AN 476 12, RIWTHE 017%. —FE2EE#w, Em bimdlk, o
FRITER Y FRE, B QAT ZTERS T4T, A58 ABEH23)
Hoh1, B ARSI Lk Sl AE L) SRR

m NI BARARE, REELARLIREY LA A5 22H1 £41F %
3314%, Rl AARFF., £+, TLEMBARFRAZ LG EHF
34.05%, Rl T4 0.46pcts; B shibiz s34k 424 % 30.88%, FlrE
F+ 0.62pcts. 5 FEA, A& BTGk T Lid, RIE F KRB mL
R FE A SR R R ARG, 38 22Q2 £ 4% 33.52%, Rl B
1.16pcts, A f 21Q4 FH6&RF EH. T A%, &) EFF4E 15T A
EF % 8.26%/10.51%, [ T4 0.17/2.48pct.

m BEARHT R TR RRAREN: AEYn Tkt E =4
R AR MIR 4it, 2022H1 238 B R R A B A T UAE AL 5 E RS E
FAEAAL L, R B8] BRI RANIR, 420 @ A4 BIR A
M. BLEpL. BRI BIIFA FRERBZCEERRETE, 5
% RKHAER ] BFFME LA, AARRBFARALL TATLAR L.

2 F | 5 & F

m Fitad) 2022-2024 F)aH4F)E A 218, 3.23. 4.58 12, *E PE 4
B A 81/55/39 1&. # & a)4E A E AMLEAATLE K, ¥ Cloos #F)
MR, N FREEHSHm AR E—TRE, $F WHE PR,
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WR: ZHKRETARHE
HR# A (ARTEFA) KRR (ARFEFTA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021 2022E  2023E  2024E
EX-2% 31 SN 1,421 2,510 3,020 4,134 5,348 6,824 Uik 309 610 695 938 1,206 1,533
WRE 76.6%  20.3%  36.9%  29.4%  27.6% JLACER R 914 997 1,151 1,575 2,013 2,536
EXR TS 910  -1,654 2,038 -2,765  -3,551 -4,522 5% 330 638 834 1,061 1,342 1,685
%4 A 64.0% 65.9% 67.5% 66.9% 66.4% 66.3% H bR R 121 294 883 1,004 1,096 1,187
EX3| 512 857 983 1,369 1,798 2,302 Pk 1,674 2,540 3,562 4,579 5,656 6,941
%4 A 36.0% 34.1% 325%  33.1% 336%  33.7% %.& 7~ 44.2%  44.7% 51.0% 56.3% 60.5% 64.4%
A4 B e A -16 -15 -19 24 -31 KA 580 223 277 287 287 287
%4 A 0.8% 0.6% 0.5% 0.5% 0.5% 0.5% ) 5~ 546 717 760 855 940 1,014
(& 5% A -96 -223 278 -372 -481 -614 %.& 7~ 14.4% 12.6% 10.9% 10.5% 10.0% 9.4%
%4 A 6.8% 8.9% 9.2% 9.0% 9.0% 9.0% R H = 917 2,003 2,075 2,106 2,161 2,224
% 32 % A -188 -326 -338 -372 -455 -546 A K 2,113 3,145 3,428 3,558 3,694 3,828
%4 A 13.2%  13.0% 11.2% 9.0% 8.5% 8.0% % &7~ 55.8% 55.3% 49.0% 43.7% 39.5% 35.6%
VB4 3% A -129 -169 -237 -310 -401 -512 FE &t 3,787 5,685 6,990 8,137 9,350 10,769
%45 £ N 9.1% 6.7% 7.8% 7.5% 7.5% 7.5% # AR 1,076 912 1,207 1,592 1,919 2,184
G ALETA)IE (BBIT) 87 123 15 296 437 600 JLATER R 504 760 934 1,282 1,645 2,092
% EHA 6.1% 4.9% 3.8% 7.2% 8.2% 8.8% bR 7R 129 409 418 627 794 994
w4 5% A -62 -101 -28 -148 =172 -186 s fifx 1,710 2,081 2,558 3,501 4,358 5,270
%45 N 4.3% 4.0% 0.9% 3.6% 3.2% 2.7% KAGE 239 1,099 1,037 1,037 1,037 1,037
F 7 RALA -6 -20 -15 0 0 0 H K 5 AR 120 518 513 475 480 490
N R Bl 0 1 2 0 0 0 Ak 2,068 3,697 4,109 5,013 5,875 6,797
M 17 36 9 30 30 30 B RB RS 1,610 1,739 2,589 2,786 3,083 3,515
% 4% 71 #)i 17.8%  22.5% 51%  10.8% 7.5% 5.4% HEd: A 835 840 869 869 869 869
ESIZ ] 74 132 145 254 375 529 Ao A)iE 266 414 496 688 985 1,417
R ES 5.2% 5.3% 4.8% 6.1% 7.0% 7.7% VB F AR 109 248 292 337 392 457
ERIR NS 19 26 21 25 25 25 AR EARS A 3,787 5,685 6,990 8,137 9,350 10,769
AT A 93 158 166 279 400 554
P ES 6.6% 6.3% 5.5% 6.7% 7.5% 8.1% to M
CiEszi -5 -7 9 -15 -22 -30 2019 2020 2021 2022E  2023E  2024E
PR 5.3% 4.4% 5.5% 5.5% 5.5% 5.5% H R84
A1 88 152 157 263 378 523 BRI A 0.079 0.152 0.140 0.251 0.371 0.527
PR & E T 22 23 35 45 55 65 B 1.928 2.070 2.981 3.205 3.547 4.044
)2 & TR0 8] 845138 66 128 122 218 323 458 R E AR 0.135 0.382 0.359 0.295 0.369 0.544
FFE 4.6% 5.1% 4.0% 5.3% 6.0% 6.7% £ PR AR A) 0.072 0.000 0.030 0.030 0.030 0.030
BiRE
BeRER (ARFTEFTAL) S Yatie-E S 4.08%  7.37%  4.71% 7.84% 10.47%  13.04%
2019 2020 2021  2022E  2023E  2024E S oat <% 1.74% 2.25% 1.75% 2.68% 3.45%  4.26%
A 88 152 157 263 378 523 BN AN B F 2.71% 2.89% 2.10% 4.82% 6.35% 7.81%
VHEF AR B 22 23 35 45 55 65 E S
EI A 4k 60 97 16 104 15 126 EX-R P IIN-FF 2.71% 76.59% 20.33% 36.89% 29.36%  27.59%
=gl &1 27 -30 -47 74 102 120 EBIT k% -16.98% 41.01%  -6.30% 157.30% 47.26% 37.37%
TiE R AL -62 102 86 -184 274 -297 HANENE K -35.04% 94.82%  -4.75% 79.01%  47.82%  41.92%
BB EFHILHR 113 321 312 257 321 473 BRFHRE 4.58% 50.12% 22.96% 16.40% 14.92% 15.17%
AT L -108 67 -94 -180 -206 -216 KEEBEH
Sy -81 -416 617 -10 0 0 JL IR B B R S 152.8 92.7 82.6 94.0 93.0 92.0
B 18 24 4 30 30 30 B9 R R AR 137.5 106.8 131.8 140.0 138.0 136.0
MR 7E BB HA 172 -325 707 -160 -176 -186 JLAF IR B 4 R S 93.4 68.1 77.8 86.0 86.0 86.0
IEAR 35 25 0 800 8 0 0 ) 5 7 7= R 45 R AR 108.4 78.6 86.2 65.1 51.2 40.4
AR IR 201 -209 -160 318 327 264 123 4 %)
o -131 86 -145 -179 -204 -223 4 RARIR ARG 53.64% 67.54% 31.75% 33.81% 32.12% 26.54%
HEREHAEER 94 -123 495 147 123 41 EBIT #) & PR IE434¢ 1.4 1.2 4.1 2.0 2.5 3.2
e A 31 -112 7 244 267 327 el 54.61% 65.04% 58.78% 61.61% 62.83% 63.11%
KR AN AR B A HERAFRPT
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45 PAIH IR PP R I FE DA T 3 P AR K IRE VR BILF AT
B¥  —AA —AR —AA =ZAA AR TG FARRERTELS “EN F 19, A
EIN 0 3 10 13 25 WH F 24, Ah PHRF 34, H BE 74
et 0 0 4 6 0 %, X Rt B B RS, AT ISR
o 0 0 0 0 0 ey AF,
RIF 0 0 0 0 0 R N5 T R R
#4000 100 129 132  1.00 1.00 =EA; 1.01~2.0=3#; 2.01~3.0=% k%
kR BRI 3.01~4.0=
S X FEFF B R MNAR F) AR(E) 73 S L A FRAE
A5 B 3 & FH B A7 ' 800

1 2022-05-25 W 15.50 19.03~20.00 36.31 o e Ol S St O s S
2 2022-07-08 3 23.25 N/A

kR BAEFBRAT

FIFIR R

FN: TUHAARK 612 /A W Raki& A 15%0A £
WA AR 6 - 12 A A W LKW EAE 5% - 15%;
o FHARK 6 - 12 ANA MR ShtEEAL 5% - 5%
WA FHAR 6 - 124 A R TR EAE Shid k.
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4553 B 9

E A EA A B8] 20 BIEA R BT EE R A4, CREEIEAKT L LS.

AIREBAT “E A EA A RG] (TR “BAeER”) Frf, REFH BB, ETIMBIA
¥ RAFMMESRT 75 K3 RIS YIEFTIR - FIEAEATR X9 B4 454, #38. 71 A, B 4. FIL, SoEz
Ao B) JEAR ) Hfe 7 KAL) . 2 PEmBRG5I A, AL, TEABLAH “BAEARNA RG], BERFSA
A FATIEATA 128 F 09 F152.

AIRAE 6 AR T B AR A B LA RAT KA A5 69T AR FRIAATAL, 2B EAR LA RA T A
AT B8 M Fe T RAAEATIRIE., RIRERBRIEE AR AR 69 REEAE . IR ESH 7 ik, SRS PTEI
LT e b Al AU R IR S UL E R T E IR AAR—E, B AEARE A AIRE BT QA6 A8 = A 691 E4T B4
A AR KRG A K 6 EACATAT I K AR o0 4E, BARRE P oy fAt. F. TN R Bk 5 # K T 2 A i
R8T, EREFRBLAELT, THRAMREE, 7T EEN REREARE. KA RRINEFSF EmE
B2 iE AR b 53000 A5 S B A R BV R A6 H AT B BT 40 6 & LR ) S AR

ARECHRZZ R, EIATHR ¥ REHNA F AATIER. Ak T L B REYEF., AREIR BT
(TIEARE BRI EYTRATEEROAE, TERIELUBRESHHERE ., AREFTIRBGIEAIALRRTL
M. BRI A T e IR B dkah . 4269 L4 F I AERE ARG &I,

BP R SH R E A EAF LT R A ARE B AR TR, o EAAIRE A BT R E—R &,
PEAFRRE R A FRELEE L soin g3 R E AL R 0 F b 7 %, AR B2 & A L3 ATMRE, B 4ASE
FHEBORIBIRE AR ML H e RIS 91T & NRIE R T A HF TR, AR (BRE) B Z e,
BEARY . BREFOEERITE AT INATM BRI, HE. SRS RABAMEEZI, BAIEARKIRE T
A 2zt R AR U ATk, AR ATAT BT AR 34 A SRS AEAT A B AN AR FE .

FEFEAFOELT, BAIEAN KRN T RERFA RE F 5 B8y 8] T KATOIE AT S, 7T
X e8] JE FEAR A R AR AL & AT A RRIR S

AREFETHLE. AHRLELHFERIBENN T RAFGELE. A ZARTIREGAR . BELIEAF
T E A AOKE] AR AL A E AR MR P . AR T A RS B & AR, RA LA i
1. ARYE GEAIRIRAHE L MEEAE), AREIEESIEATMA BNE) B P PG FAS T 3 A& (4 (3
K) R FTHALA,;, RIS OSOUEBREDTF AL EAANEF BRI, BRRREE, TERAH 2R
F X THAIEARER T EGENRAS., F FTARARE T REAEFTELAR SRR TEL, ARE AN RIT A F
890k P . AR B AR AR MAE VAT, @K, B A EARRIEAKHE T,

% B A EA VAN EATAM IAAA L ZEAIRE, N B g AAAM RAA L B EAT AR TTIE, AIRE T &
B £E A6 K i AR M A AGDIAF AR T, B AEA T A AT AL,

WAREATR T P B A . B AEARBITA, KRG —ARA).
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i E L)
#,7%: 021-60753903 #,7%: 010-66216979 #,7%: 0755-83831378
£ A: 021-61038200 £ H: 010-66216793 1% A: 0755-83830558
Hi45: researchsh@gjzg.com.cn HR4A: researchbj@gjzq.com.cn HR45: researchsz@gjzg.com.cn
B 201204 ¥R Z%: 100053 Bl 4%: 518000
Honb: L AITX 5 4) % 1088 5 ik FEATKERRE KA 3T 4 A Hoib: FEIEY| FAEEE PO 1-1 5
BATERKE T # B2 &R T3-2402
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