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SINOLINK SECURITIES
ERRRIRAE

THMHE ( ART ) 69.14 T

W3 K3 (AR T)

B (MTIR) 213.63

e LAl ARM{LIR) 4.81

AR B IR (TTRR) 204.60

B WAE(ML ) 14,770.26

1 BRAN IR B RAK(T) 71.14/54.14

PR 300 F54% 3755

BEhELE 4 3035
ART(E) FA G (T 7E)
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RS 64, DICTH K%

2\ ] B RIGR (AR TF)
3R H 2020 2021 2022E 2023E 2024E

%ﬂk%)\(ﬁﬁi) 768,070 848,258 916,774 984,527 1,053,089

Ak K F 2.97% 10.44% 8.08% 7.39% 6.96%

JEEEP= 3l HE(F 7 L) 107,837 115,937 125,304 133,840 141,656

PEEERE S ANEEES .S 1.42% 7.51% 8.08% 6.81% 5.84%

BB E (L) 5.267 5.438 5.866 6.265 6.631

FR G T I AT 6.61 5.60 3.74 7.53 9.14

ROE()2 &4 3] ) (##) 9.68% 9.90% 10.19% 10.32% 10.34%

P/E 0.00 0.00 11.79 11.04 10.43

P/B 0.00 0.00 1.20 1.14 1.08

KR NG SRR B AR AT

b 4 & 3R

m 35 10 A 20 B A A 2022 = F 4k, a8 FIE LN 7,235 124, Rl
¥k 11.5%; Ja#44)E A AR T 98510, FlHigk 13.3%. EBITDA 4
AR T 25151274, FHEK 5.9%. EARGETHRL.

BENH

m DNIZETREGIFAYE, TR ABRRFAEKEDHE K. BREHALN T
IKE LK 11.5%, Hikd 2021 2FRA LIPP. WA, MATHIE
T, BAHRP LK 974 1P, ¥ 5G B LIERAZE 57.2%, H3)
#3) ARPURF £ 50.7 T, FEK 1.0%. KETHE KElS SR
EHRA, NIHFXEEEIAR) 265 10F, REKXF %A ARPU HARK T
41.1 7T, FigK 3.2%, BT HEHE, 7. FafEw)em
I, BAFARI LA L, EBITDA % 34.8%, Rl TFH 1.8PP; Ja#
%A\ 985 10T, RHIEK 13.3%. FTAF X7 @, #8322 2 5G =
FHRRSENRE—F, FUtaF R RIREL 20%4 4.

m HFAER ok, DICT #KiEZ). &@HF 275K —KAZ &Rk
7@, “SG+HEAMG+HFEF &7 — kL@t —F ik, REH
A, DICT L4k AR AR T 685107, FHIEK 40.0%, Fit4&4F HBN
TG LA A ] A0 EE KT, BETHWHRAZE, SFRANHR DU
SR 100%A AR, BEME “F+IET G5 S, N8 IEE Anik I
BAUEXA “FHEAARE” 6 “EE+FE A+ W5,

B BEREBHERERPLELE S, BRPHEDRPITFRERTEZE. 22 5 9
B8] KA IR Z A TR, a8 10988 Azt %4% T 6.08 12
My, RTINS — e A4S, RAVA FRF ZF KT A EIAA
oA BT A 94 RL, FERANE) AR E B IAS BT 4, RAR BT
BT, ZTHEBMEERK, FTAZEAH LIRS LT,

B A REBREFTEN

m FitNE] 2022-2024 SR 4-%] A 9168 12/9845 12./10531 12T, JAE 4 F)
IE %] 1253 12/1338 12/1417 1¢7t, 3+ EPS 454 5.87/6.27/6.63
T, HF CEN R

B 5G LSS AL RAWRE LAEX, A8 RHIE RikEN LEERE 2,

ok S MR E — AR E 9
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SINOLINK SECURITIES /A\é] 4‘5\'i$
HR: ZRKREFH #HEZ
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 745,917 768,070 848,258 916,774 984,527 1,053,089 i 313,113 325,941 335,155 216,550 260,536 375,299
ERE 3.0% 10.4% 8.1% 7.4% 7.0% JE M BIR 62,361 86,566 81,708 97,821 99,386 100,537
EX=RZ 73 -512,808 -533,260 -603,905 -650,909 -699,014 -747,693 &5 7,338 8,044 10,203 14,267 13,406 12,291
% 4 £ N 68.7%  69.4% 71.2% 71.0% 71.0%  71.0% Bk v 147,054 159,192 168,305 197,176 227,372 257,582
ER) 233,109 234,810 244,353 265,864 285,513 305,396 A KE 529,866 579,743 595,371 525813 600,699 745,709
%4 £ M 31.3% 30.6% 28.8%  29.0% 29.0%  29.0% %.& 7~ 33.2% 34.3%  33.0% 28.6% 30.9%  35.2%
b Fa B n 2,424 2,462 -2,722 2,750 -2,954  -3,159 * 3K 155,741 162,922 249,128 283,268 289,058 294,848
%44 £ A 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% B & % 724,149 754,820 770,399 835,399 858,899 882,899
44 & 3% A 52,819 -49,949 -48,243 -50,423 -54,149 -61,079 %.& 7/ 45.4%  44.6%  42.7%  45.4%  44.2%  41.7%
% £ HA 7.1% 6.5% 5.7% 5.5% 5.5% 5.8% K= 39,599 47,563 50,423 52,393 54,493 56,593
& 32 % ) -48,885 -51,395 -53,228 -55,006 -57,103 -60,026 R 1,064,074 1,112,839 1,210,656 1,313,956 1,341,666 1,370,559
% £ HA 6.6% 6.7% 6.3% 6.0% 5.8% 5.7% %.& 3/~ 66.8% 65.7%  67.0%  71.4%  69.1%  64.8%
7 % 3% A 6,670 -11,099 -15,577 -16,502 -17,721 -18,956 #E & 1,593,940 1,692,582 1,806,027 1,839,769 1,942,366 2,116,268
%4 £ M 0.9% 1.4% 1.8% 1.8% 1.8% 1.8% 42 442 22,668 24,173 26,069 26,000 27,000 66,313
6. AL ATA108 (EBIT) 122,311 119,905 124,583 141,183 153,586 162,176 JLAF BR 291,423 316,341 368,190 348,542 374,162 400,366
%4 £ A 16.4%  15.6% 14.7%  15.4% 15.6%  15.4% I A Ak 146,986 176,760 187,899 193,096 207,123 246,234
5 5% 5,979 7,905 8,096 8,069 7,223 9,183 A Rk 461,077 517,274 582,148 567,637 608,285 712,914
%4 £ M 0.8% -1.0% -1.0% -0.9% -0.7%  -0.9% * #5 0 0 0 0 0 0
7 RAEARE 5,986  -5,302 -4,550 -3,014 -3,190 -3,317 K0 AR 60,874 57,836 48,887 38,730 32,713 28,341
P RNE T I 5,495 2,894 4,102 4,000 4,000 4,000 Rk 521,951 575,110 631,035 606,367 640,999 741,256
e e 13,049 13,093 13,396 13,000 13,000 13,000 i BB EARE 1,068,473 1,113,616 1,171,050 1,229,110 1,296,725 1,370,020
YA A F)H 9.2% 9.2% 8.8% 7.8% 7.3% 6.9% o A 402,130 402,130 402,130 453,504 453,504 453,504
5 W A 142,669 142,936 151,994 167,238 178,619 189,041 A 5 B A 964,488 1,010,835 1,069,187 1,130,402 1,198,017 1,271,312
Bk A F 19.1%  18.6% 17.9%  18.2% 18.1%  18.0% bR R ARG 3,516 3,856 3,942 4,292 4,642 4,992
ERE NS -852 -583 21 300 300 300 R BARSESH 1,593,940 1,692,582 1,806,027 1,839,769 1,942,366 2,116,268
5L AT )98 141,817 142,353 151,973 167,538 178,919 189,341
LEES 19.0%  18.5%  17.9%  18.3% 18.2%  18.0% b & 5
PIr 4% #L -35,342 -34,219 -35,878 -41,885 -44,730 -47,335 2019 2020 2021  2022E  2023E  2024E
1R F 24.9%  24.0% 23.6% 25.0% 25.0% 25.0% @ FEIEHE
4 A1) i 106,475 108,134 116,095 125,654 134,190 142,006 kA 5.193 5.267 5.438 5.866 6.265 6.631
VB FRARE 150 297 158 350 350 350 HRATF 52.183 54.388 54.924 57.535 60.700 64.131
3 B F&AE4#5E 106,325 107,837 115,937 125,304 133,840 141,656 B R B ENEAR 3.163 6.611 5.600 3.739 7.531 9.139
A E 14.3%  14.0% 13.7%  13.7% 13.6%  13.5% £ & A4 0.300 0.250 0.300 3.000 3.100 3.200
=R E
AL hER (ARTFEAZL) R R AR 9.95%  9.68%  9.90% 10.19% 10.32% 10.34%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 6.67%  6.37% 6.42% 6.81% 6.89%  6.69%
4 ) i 106,475 108,134 116,095 125,654 134,190 142,006 BN T AN B E 8.38% 7.97%  7.91%  8.40%  8.66%  8.43%
b R R ARE 150 297 158 350 350 350 Hk$
3E 94 H ok 5,986 5,302 4,550 9,668 9,069 8,515 EF R FHERE 1.23% 2.97% 10.44%  8.08%  7.39%  6.96%
B R & -23,443 -28,390 -29,454 -19,792 -16,935 -16,038 EBIT 3 k% -3.87% -1.97%  3.90% 13.32%  8.79%  5.59%
TR R L -24,245 50,314 28,215 -35,648 34,558 60,752 A RN K E -8.89%  1.42% 7.51% 8.08% 6.81%  5.84%
2 EH LR 64,773 135,360 119,406 79,882 160,882 195,235 B RE 6.22%  6.19%  6.70%  1.87%  5.58%  8.95%
AT E -204,542 -190,183 -206,806 -71,530 -26,300 -26,800 RETEEH
E& -31,999 -12,048 -78,880 -62,027 -30,790 -30,790 JE TR AR JEYAE R S 15.0 17.5 16.5 24.0 23.0 22.0
B 172,335 14,125 47,390 13,000 13,000 13,000 /¢ B4k Rk 5.8 5.3 5.5 8.0 7.0 6.0
% K EHALAR -64,206 -188,106 -238,296 -120,557 -44,090 -44,590 JI A TR JEYAE R S 184.9 172.6 158.9 160.0 160.0 160.0
PR AR ST 0 0 48,695 0 0 0 SR R 322.9 325.9 301.8 291.2 278.5 267.3
AR A 0 0 0 -346 1,000 39,313  {Efkfeh
Eai) -64,901 -82,252 -93,896 -69,105 -67,589 -70,623 # R AR R ARG -37.75% -38.51% -37.63% -28.83% -32.85% -38.69%
L fE S AL R 64,901 -82,252 -45,201 -69,451 -66,589 -31,310 EBIT 4 & fR R34k -20.5 -15.2 -15.4 -17.5 -21.3 -17.7
R i -64,187 -135,605 -164,144 -110,126 50,202 119,335 = R AE 32.75% 33.98% 34.94% 32.96% 33.00% 35.03%
KR NE SR, B AERAFRPT
-2
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SINOLINK SECURITIES

AN

B A Y e Gt T P AR % IRA IR Rk ST
B3 —An" —AR —AA =ZAA AR TIHPAERERLTELA “EAN” F 145, A
FEN 1 11 17 38 75 W AR 25, A FH B34, H HB 74
W 0 0 0 2 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 0 sy AF .
WAF 0 0 0 0 0 RATE S 5 PR T AT R
#% 100 100 100 105 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 & J A B AR INAR ) INLTo) 15 s 2 5 P FRAS B
5 B # FE L B AR 3,000
1 2022-02-10 %A 67.43 93.00 ~93.00 67.49 2,500
2 2022-03-24 FEN 64.55 93.00 ~93.00 2,000
3  2022-08-12 EN 61.35 93.00 ~ 93.00 63.04 1,500
1,000
58.59
500
54.14 0
s 3 3 9
= g 5 S
kR BAEAFFR AT N N N N
BRI REGHLEA:
FEA: FHKREK 6-12 NA A LR E A 15%A E;
W TR 6-12 NA A LBRWEEL 5% - 15Y%;
P FEARK 6-12 MNARNESEELE 5% - S%;
B FEAAK 6-12 ANA R T EL S%WA L.
-3-
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SINOLINK SECURITIES

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
-4 -
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