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BRALBRILAZH, RAMFRARERE

PALTE YN AR,

3 B 2020 2021 2022E 2023E 2024E
& LN (F 7 ) 19,907 23,603 27,461 31,823 37,474
RN INE 567%  1857%  16.35%  15.88%  17.76%
Ja84A4)I8 (8 % L) 2,601 3,146 4,050 4,763 5,890
JaB A E 3 K F -10.27%  20.97%  28.73%  17.60%  23.67%
P E OB (L) 1.04 121 155 1.82 2.26
FR B FAR 2.13 2.20 1.54 2.36 273
ROE()2 & &2 3) )(#54) 12.04% 11.96%  14.72%  16.45%  19.18%
PIE 46.35 39.10 24.94 21.21 17.15
P/B 5.58 4.68 3.67 3.49 3.29

ok el iR, B A EAATAT

b 45 & 3R

m N5 8 A 30 HAA TR, 22 F EFFIA 129 12T, FHIEK 12%, )2
% )18 23.8 1271, Rk 35%. Q2 A 63.6 147, [ EL/EREL+9%)/-
3%, VAEAA)1E 15.1 1270, F) HGIERE+65%/+73%.

RENH

B ARALEREARR TR, CUKSEKFAERRA. EFFAFRIBEN
117 1274, RFkig¥ 13%; ¥ 53BN 20.6 1270, FlHIEK 6%. LFF
£A)% 34.2%, RFIrbRy 2.8pct, £&Z: 1) AR THME; 2) Lk
3) RARAHKRMN; 4) HEFKRMN, 4 YA E ARV LA F
0.4/1.1/0.7/0.6pct. sbsh, EFFILHALAF LI 6.8 124, FefRiCLIM
HTA, EFFF)EEHE TS 4%.

m AR I AMELSBARERE., EFFEE TR 223 1274, F
Ik 16%, #F)E 2.2 120, FHEK 65%, #FEIRHAZE 10% (R
&I 3pct). EFF A EEMAN (222 SAMHFiLL %) 9.017T, Rk
K 7%, EAFE 22%, FHiRFA 6.7pct, ML SB AR FIKE.
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IFRIREM AT A, SMR ST F BA R RSN LE, ) BNy B
kiR 2) wWHEERAKRETE, KRFEIE. WHUD. RAEF R ESE
ik A, AFFBELEMEZTH L FEI 1-2 A LeyRFA. EFFNF
K % B ) H K 18%, Anbk & W Anfd = Sibik
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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- XTSI 21,104 19,907 23,603 27,461 31,823 37,474 Rl v 8,356 8,810 14,327 13,116 10,137 11,913
ERE 5.7% 18.6%  16.3% 15.9%  17.8% R & & 4,734 5,582 5,625 6,672 7,707 9,055
EX=RZ 73 -13,198 -12,042 -15,129 -17,604 -20,398 -23,922 &5 3,280 3,281 4,327 4,437 5,141 6,030
%4 £ HN 62.5%  60.5% 64.1%  64.1% 64.1%  63.8% Bk v 1,404 887 404 506 553 613
ER) 7,906 7,864 8,474 9,858 11,424 13,552 A KE 17,774 18,560 24,683 24,731 23,538 27,612
%4 £ M 37.5% 39.5% 35.9% 35.9% 35.9%  36.2% %.& 7~ 45.8%  48.3%  55.1%  54.5%  53.0%  56.7%
B A A4 A Aa -198 -198 -205 -261 -298 -351 L RSy 380 265 760 760 760 760
%44 £ A 0.9% 1.0% 0.9% 1.0% 0.9% 0.9% B & % 17,421 16,615 16,479 16,974 17,308 17,508
44 & A -1,482  -1,474 -1,151  -1,289  -1,444  -1,617 %.& 7%/ 44.9%  43.2%  36.8%  37.4%  38.9%  36.0%
%44 £ A 7.0% 7.4% 4.9% 4.7% 4.5% 4.3% K= 2,031 1,857 1,835 1,821 1,809 1,800
5 32 3 2,185  -2,077 -1,944 2,177 -2,439  -2,731 R 21,052 19,864 20,102 20,620 20,914 21,078
% £ HA 10.4%  10.4% 8.2% 7.9% 7.7% 7.3% %.& i/~ 54.2% 51.7%  44.9%  45.5%  47.0%  43.3%
G s -813 -816 997  -1,197 -1,436  -1,723 #E & 38,826 38,424 44,785 45,351 44,452 48,690
Y54 £ KA 3.9% 4.1% 4.2% 4.4% 4.5% 4.6% 42 4 2 9,615 6,436 7,553 8,477 5,197 6,390
6. AL ATA108 (EBIT) 3,228 3,300 4,177 4,933 5,808 7,129 JLAF BR 3,653 3,843 4,645 4,878 5,645 6,607
%44 & KA 15.3% 16.6% 17.7%  18.0% 18.2%  19.0% I A Ak 1,518 1,852 2,521 1,788 2,077 2,466
5 5% 21 -494 -687 -310 -312 -263 A Rtk 14,786 12,131 14,719 15,143 12,919 15,464
%4 £ M 0.1% 2.5% 2.9% 1.1% 1.0% 0.7% * #5 1,193 1,985 1,139 1,139 1,139 1,139
F 7 BALRE -24 -37 -24 22 -29 -29 K0 AR 1,478 2,716 2,633 1,560 1,456 1,382
N AANE TSI -36 -1 9 0 0 0 Atk 17,457 16,833 18,491 17,842 15514 17,985
EE e 82 71 63 70 70 70 EEBEARE 21,370 21,595 26,306 27,521 28,950 30,717
YA A F)H 2.5% 2.3% 1.6% 1.4% 1.2% 1.0% £ mA 2,509 2,509 2,610 2,610 2,610 2,610
2k A5 3,416 3,267 3,762 4,921 5,787 7,157 A 4 B AiE 9,829 10,306 11,245 12,460 13,889 15,656
Bk A F 16.2%  16.4% 15.9%  17.9% 18.2%  19.1% bR R ARG -1 -4 -12 -12 -12 -12
ERE NS -185 -157 57 0 0 0 R AR B ARSS T 38,826 38,424 44,785 45,351 44,452 48,690
B AT A8 3,231 3,110 3,819 4,921 5,787 7,157
LEES 15.3%  15.6% 16.2%  17.9% 18.2%  19.1% b & 5
PIr 4% #L -333 511 -676 871  -1,024  -1,267 2019 2020 2021  2022E  2023E  2024E
VR~ 10.3%  16.4% 17.7% 17.7% 17.7% 17.7% E &L
4 A1) i 2,898 2,598 3,143 4,050 4,763 5,890 kA 1.155 1.037 1.206 1.552 1.825 2.257
VB FRARE 0 2 -3 0 0 0  HEBRAERS 8.519 8.608 10.080 10.545 11.093  11.770
)3 B TBAN8) 64 A1iE 2,898 2,601 3,146 4,050 4,763 5,890 HFRZERLAR 2.065 2.133 2.204 1.545 2.357 2.735
A E 13.7%  13.1% 13.3% 14.7% 15.0% 15.7% 4R JEA) 0.750 0.750 1.000 1.086 1.277 1.580
=R E
e RELA ARTEFL) A el &S 13.56% 12.04% 11.96% 14.72% 16.45% 19.18%
2019 2020 2021  2022E  2023E  2024E Bkl aE 7.47%  6.77%  7.03%  8.93% 10.71% 12.10%
4 ) i 2,898 2,598 3,143 4,050 4,763 5,890 BN T AN B E 8.95%  8.78%  9.45% 10.59% 13.10% 14.88%
V3R R ARE 0 2 -3 0 0 0 HkE
3E 94 H ok 2,155 2,279 2,276 1,591 1,755 1,885 EF R FHERE 4.35% -5.67% 18.57% 16.35% 15.88% 17.76%
EEPZ X2t &1 u 751 674 172 393 336 EBIT 3 k% -19.30%  2.20% 26.59% 18.10% 17.72% 22.75%
T iE KT 15 -277 340  -1,781 -759 -974 %A KR -20.66% -10.27% 20.97% 28.73% 17.60% 23.67%
2 EH LR 5,179 5351 5753 4,032 6,152 7,137 B RE 12.57% -1.04% 16.56%  1.26% -1.98%  9.53%
AT E 2,739 -1,739  -2,191  -2,020 -2,020  -2,020 RETEEH
E& -20 58 i 0 0 0 LB R AR 14 RS 61.0 65.9 62.2 65.0 65.0 65.0
B -366 631 339 70 70 70 AN RAERIK 90.2 99.4 91.8 92.0 92.0 92.0
% K ESHALAR 3,125  -1,167 -1,863 -1,950 -1,950  -1,950 FLAT WK 1A% R 2K 35.1 38.4 34.1 35.0 35.0 35.0
AR R 0 0 3,579 0 0 0 SR SRR AL 251.1 261.5 224.3 203.3 182.7 160.0
AR TR 582  -3,902 -1,032 177 -3,280 1,193 &S
Eai) -697 623 596  -3,323  -3,797  -4,529 # R AR R ARG 7.45%  2.36% -16.90% -8.39%  -9.01% -10.39%
L fE AL R -116  -3,280 1,952  -3,146 -7,077  -3,336 EBIT £ &4k 424K 155.3 6.7 6.1 15.9 18.6 27.1
e siE 2,048 528 5593 -1,065 -2,875 1,851 w7 R E 44,96% 43.81% 41.29% 39.34% 34.90% 36.94%
KR NE SR, BAEARAT
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7 45 X IRE PR IR T 3 % A8 K AR B AR
B —AA —AA —AA =ZAAR XAR THFAXRERFTERA “EXN” HF 14, A
ZIN 2 14 37 73 171 “WH 24, A W IF 34, A AHE” 74
#% 0 35 6 0 B ZEFHI AL RARL, AT HFHIFE
i 0 0 0 0 0 PUEE S
##% 0 0 0 0 0 B A5 B AR
#4 100 118 112 108  1.00 1.00 =EA: 1.01~2.0=4# : 2.01~3.0=% %
R RRBHAE 3.01~4.0=m
55 B HF B R INAR F) AR(7E) Vi S5 S R B
5 B 3 A WA B AR 800
1 20220508 A 36.01 43.45~43.45 >7.12 -
49.80
42.48 400
35.16 200
27.84 0
5 8 ® ® # 8 8 =
g 49 8 8 8 5 g 8
R BAIESFRI AT f |8 "% " &8 " & W®

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.
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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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