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3 B 2020 2021 2022E 2023E 2024E
ES T INCE TS 5,023 4,436 5914 7,109 8,449
b NG K 35.76%  -11.69%  33.32%  20.21%  18.85%
Ja %4 (8 7 ) 1,613 1,299 1,736 2,208 2,699
DEE=E R IPLEL S E 25.69%  -19.48%  33.67%  27.18%  22.24%
WA MK () 0.884 0.712 0.952 1.210 1.480
BB ERIAE SR 0.73 0.78 1.08 1.17 1.44
ROE()2 &8/ 8) ) (#:7%) 2143%  1558%  18.15%  19.83%  20.60%
P/E 47.77 40.93 19.08 15.00 12.27
P/B 10.24 6.38 3.46 2.98 2.53

KB NG IR B AEAARR AT

4

m 9 A 30 B, ANSERTAG L LEGHEA 2022 F R Z 4T R (E
£)5 4RI T R 24 85 F | A

ZEHH

B AR TR % 400 ZRERFREIEIRE, BRIXT M Ah 28 A, 2
Jo T SRR AR T AT GG PR Z 4 H 400 F K, B8] IR AR Y
1%, K TMHeAH 24.42 ARk, ¥, HARET 340 TR, LRRRTFRE
B 5169 85%; TAE 60 & A%, LAXTARA LN 15%., & RIZT mT %
Eit 28A, 2 ERBEENGEF. HEUBRLSETR L.

VS F AT R K, BRRELREE S, BGARBTREAEZT
B TR MR 2 b 55 F AT h 2022-2024 FF, M sE ARG AR T B Ao ik B S
FUE, vA 2021 F45A)8 A A4, A8 LG EAZ e B ARG RS F A 20%.
40%F= 80%. B AIXT 4RI Z R4S K A A 6553 B L, 2022-2025
PN R AR 4 602, 3347. 1849 A= 755 7 A,

B REHELMASAT, R IRE LR, LR GRRBAREGATL
HAESL, REAREHSERK, BEKTAABRPFHKE, AEEK
DT TFrd Rl R R B IRR A AR T LSRRI ERI. BY
AN BUR EAH e Mk R — SRS S E R, MAEAT AR LR
AAREFLL, REN I IR, RENS) RRFSREGLE.

B A RABRERFTENK

m BRFE RSB RBh, BRA1ER 2022-2024 F B A A, Tt 4R %
P)FEEAF)IE 17.36 (+34%). 22.1 (+27%) 12, 27427T (+22%).

m 2022-2024 N33t E EPS 444 0.95. 1.21. 148 7T, & 4% PE 4
A A 19. 15. 124%. £FH “EN” FA.

3R

B HA SRR, TR ARG R Y0 R AR A
AFe; Hsbip R ABITIE.
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SINOLINK SECURITIES /A\ é] 4!5\ i%
W R: ZRREBH #E
i 5 &2 (ARFEFL) xStk (ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXRT SN 3,700 5,023 4,436 5914 7,109 8,449 i 1,064 1,038 693 3,425 4,362 5,520
E RS2 35.8% -11.7%  33.3% 20.2%  18.8% JE K BR 1,131 2,271 2,101 2,640 3,173 3,771
ERERI TSP -1,297 -1,371  -1,387  -1,949 -2,339 2,771 P 1,160 1,175 1,359 1,623 1,947 2,307
Yo £ £ AN 35.0% 27.3% 31.3%  33.0% 32.9%  32.8% by Vi 2,331 3,028 2,698 2,708 2,718 2,728
£, #) 2,403 3,652 3,049 3,965 4,770 5,678 ik 5,685 7,512 6,851 10,395 12,199 14,326
Yo#f £ A 65.0% 72.7% 68.7% 67.0% 67.1% 67.2% %.& 7/~ 75.0%  74.8%  59.4% 78.1% 79.4%  80.8%
Ak AL B Am -32 -37 -36 59 -64 -68 * BEK 105 110 96 96 96 96
Yo# £ KA 0.9% 0.7% 0.8% 1.0% 0.9% 0.8% B & %= 1,337 1,769 2,338 2,549 2,763 2,978
4 & 3% -520  -1,076 775 -1,171  -1,386  -1,622 %.& 7~ 17.6%  17.6%  20.3%  19.1%  18.0%  16.8%
Y4 £ BN 14.1%  21.4% 17.5%  19.8% 19.5%  19.2% K= 239 243 261 278 301 325
& 32 %R -218 -253 -254 -355 -412 -465 EISV N 1,898 2,527 4,686 2,923 3,161 3,400
Yot £ A 5.9% 5.0% 5.7% 6.0% 5.8% 5.5% %.& 7~ 25.0%  25.2%  40.6%  21.9%  20.6%  19.2%
5 43 A -144 -213 -254 -254 -291 -346 *E &+ 7,583 10,039 11,537 13,318 15,360 17,726
Yo £ £ AN 3.9% 4.2% 5.7% 4.3% 4.1% 4.1% 2 R 0 400 81 852 844 715
8. B AT A (BBIT) 1,490 2,073 1,731 2,126 2,616 3,177 JL AT 2R 608 1,299 1,311 1,684 2,002 2,355
Y # £ KA 40.3%  41.3% 39.0% 35.9% 36.8%  37.6% Ak R fitk 87 217 93 199 250 304
5 5% A -4 n -10 25 12 38 iy 694 1,917 2,215 2,735 3,097 3,373
Y% # £ KA 0.1%  -0.2% 0.2% 0.4%  -0.2%  -0.4% KRk 0 0 190 190 190 190
7 BAERA -56 -76 -145 -33 S -7 e R A 5 22 68 0 0 0
N~ RE TSR 32 26 27 20 20 20 Rtk 699 1,938 2,473 2,925 3,287 3,563
A 139 85 73 70 80 80 &8 B AR 6,543 7,529 8,337 9,566 11,136 13,106
Yo% 77 )17 8.6% 3.9% 4.3% 3.3% 3.0% 2.4% o mAR 1,403 1,824 1,824 1,824 1,824 1,824
2 A )i 1,615 2,151 1,696 2,158 2,721 3,307 A o B A)E 4,125 5,128 5,769 6,958 8,528 10,497
2l Y FE 43.7%  42.8% 38.2% 36.5% 38.3%  39.1% o MR FR ARG 341 572 727 827 937 1,057
BRI & -5 -3 -8 -10 -10 -10 AR B ARSI 7,583 10,039 11,537 13,318 15,360 17,726
AR 1,610 2,147 1,688 2,148 2,711 3,297
) 7 F 43.5%  42.7% 38.1% 36.3%  38.1%  39.0% X
T 13 # -231 -303 -234 -31 -393 -478 2019 2020 2021  2022E  2023E  2024E
B FEHE R 14.4%  14.1% 13.9% 14.5% 14.5%  14.5% E &L
4 1) 8 1,379 1,844 1,454 1,836 2,318 2,819 E:- 3 3 &4 0.915 0.884 0.712 0.952 1.210 1.480
VR FARE 95 231 155 100 110 120 B I 4.663 4.127 4.570 5.244 6.104 7.184
3 By T8 6 4 AR 1,283 1,613 1,299 1,736 2,208 2,699 1R ZBIEHR 0.971 0.726 0.785 1.083 1.174 1.437
A F)E 34.7%  32.1%  29.3%  29.4%  31.1%  31.9% B PR A 0.400 0.400 0.300 0.300 0.350 0.400
BRE
At REA ARTEFA) e &L 19.62% 21.43% 15.58% 18.15% 19.83% 20.60%
2019 2020 2021  2022E  2023E  2024E BRIk aEE 16.92% 16.07% 11.26% 13.04% 14.38% 15.23%
4% ) i 1,379 1,844 1,454 1,836 2,318 2,819 FN T AN Z 18.52% 20.94% 14.80% 15.89% 17.07% 18.03%
B 3 &¥it-] 95 231 155 100 110 120 ¥xE
A &k 217 263 351 328 349 398 EgkHdgkE 15.02% 35.76% -11.69% 33.32% 20.21% 18.85%
Bl & -173 -182 -85 178 21 -26 EBIT 3 k% 24.59% 39.13% -16.52% 22.81% 23.08% 21.43%
TE F e T -60 -600 -288 -366 -504 -569 AR KE 12.63% 25.69% -19.48% 33.67% 27.18% 22.24%
2 & EH RS R 1,363 1,325 1,432 1,976 2,142 2,622 Bk Rk 16.79% 32.38% 14.93% 15.44% 15.33% 15.41%
AT 273 -621 810 1,257 -590 -640 FEEERS
%P -697 -224  -1,075 20 20 20 S R B4 R AL 92.5 98.8 147.4 140.0 140.0 140.0
B 125 106 127 70 80 80 A% R i RS 332.6 310.7 333.4 310.0 310.0 310.0
% & SRS R -845 739 -1,759 1,347 -490 -540 JL AT IR 3K )4 R 2K 18.3 20.8 40.6 25.0 25.0 25.0
W& AR S 50 5 0 41 0 0 B) & 7= RlAE R 4k 121.1 100.9 181.4 142.9 122.2 103.5
A% S 0 400 600 -17 -8 -130 MRS
B -391 -631 -564 -615 -707 -794 % R AFRIE R ARG -48.97% -44.74% -25.93% -48.51% -49.59% -51.37%
% E AR -341 -226 36 -591 -715 -924 EBIT #) &ARMEAZ 4 393.3  -190.0 176.5 855  -223.7 -83.8
L& FAE 177 360 -291 2,733 937 1,158 * = & 9.22% 19.31% 21.44% 21.96% 21.40% 20.10%
KR 8 R, BAEAF AT
2.
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INEIRAE S

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 0 1 10 14 29
P 0 0 8 9 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 0.00 1.00 1.44 1.39 1.00
SRR BIRHIE
L & H FFe B R NAR F)
A5 CE: A wH B AR
1 2021-07-28 FEON 35.89 N/A
2 2021-08-30 FEN 32.05 N/A
3 2021-10-30 FEN 29.70 N/A
4 2022-01-14 FEN 29.16 N/A
5 2022-03-30 EYN 22.23 N/A
6 2022-06-14 EYN 19.29 N/A
7 2022-07-12 EYN 22.35 N/A
8 2022-08-23 FEN 19.59 N/A

kR BAEFFRIT

B R R RGN

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
B MIAR 6-12 /AR LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEL 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,

T A0 K ARE IR KL E AT LA
THFAARERETERLS “EN” B 145, H

YR A3 2 5, A “hM” 1F 3 4, h BRI 3 4
5, ZEFHITEFEREG TS, BATHFHRTZE
DR
RATEN S PR TR
1.00 =% A; 1.01~2.0=3¢# ; 2.01~3.0=¥ &
3.01~4.0=8 ¥
AR(E) 1 4 5 e A B
59.24 1,400
50.47
41.70
32.93
24.16
15.39
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45 7| & WA

AR S PR3] 208 BE A MRS AR Rpf, SAEIESIRITE LS.

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.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . ARYE GEAIRRTZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAIMGAEFTHAM A ALK EAIRE, N G IZAM RAA A B K EAT A AR FTAE, AIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IZAEAT T AE,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.

L& ELy: 3 Y
w,3%: 021-60753903 w,3%: 010-66216979 w,4%: 0755-83831378
4 A: 021-61038200 £ A: 010-66216793 #A: 0755-83830558
¥t 45: researchsh@gjzg.com.cn B[R 45: researchbj@gjzg.com.cn #r45: researchsz@gjzq.com.cn
¥R%: 201204 #R4%: 100053 BR%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 Hoit: FERYTHER T WS 1-1 F
HHEFRE T # ERELT ) T3-2402
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