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3 B 2020 2021 2022E 2023E 2024E
ES T INCE TS 871 1,295 1,554 2,020 2,586
b NG K 3459%  48.74%  20.00%  30.00%  28.00%
Ja %4 (8 7 ) 433 555 664 866 1,128
DEE=E R IPLEL S E 41.20%  28.02%  19.75%  30.34%  30.33%
WA MK () 0.714 0.652 0.742 0.968 1.261
BB ERIAE SR 0.62 0.67 0.62 0.99 1.24
ROE()2 &8/ 8) ) (#:7%) 2473%  25.04%  1554%  17.17%  18.56%
P/E 114.80 87.96 60.68 46.56 35.72
P/B 28.39 22.02 9.43 8.00 6.63

KB NG IR B AEAARR AT

A SAC k% §: S113051808000:

Y Sk

2022 4 10 A 21 B, »& XA 2022 F=FF IR, 2022 7] =F 0 3E) 5
g 12.11 12T, FlH+21.58%, I )2E44E 5.05 17T, R
+14.06%, EHFodE4F)IE 4.64127T, F)+20.43%,

2022 #F=ZFf, N5 FIT LKA 5.27 127, FH+23.63%; FIL)IE%
F18 2.47 1270, R +32.07%, I 4edEAF0 2.25 1250, Rl
+29.24%,
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R E ), AR T AR T RETRIT; A —F @, N8 FHE— b
ok, FINEERIEART —ARH TR FLH, MEREEM. 8 AT
A& 9 Afr, RFBEENERL, N8 LE 7B EFIUMN I EN
Boni k. 2022Q3 £A)F 7951% (+1.66% ), 4E % A% 15.31% (-
0.11%), FLAS) @ANLEA By, ATk O MR R w0 ) BRIt .

8] EATER B ORARE . A, MRS SR EAHERI; K
T 8] AR RALIR AL E IR 691K IR BLALER [T 4¢ o i BR IR IR AT (B 77 AUy ) 7 i A
b FURBIE KRR M 2 A SR, BRI R K T
B, N3] 6 Ak E s et REATR G R ETE, TEMARY R T
PR B 2R 2 A ARAT A AR A RN

N BB R B HBIRS S, —RAHBWE R ES B, KA
¥ 8) @ A By G4 T Bk 09 KR Ko, AR B AR iR, K
MIE AR R A N E) EERBAPEK L.

F) 8 B FF

# 3| B e R R A% f sk T kB, BANT AN E) 22-24 £
N)a4F)H 6.64. 8.66. 11.28 /27T, 4RI R IEK 20%. 30%. 30%,
stR EPS %1 0.74. 0.97. 1.26 7T. #4F “¥3 P4,
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B R: ZHKIREFH HHE
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 647 871 1,295 1,554 2,020 2,586 % T Re 218 326 656 2,351 2,842 3,459
ERE 34.6%  48.7%  20.0% 30.0%  28.0% JE M BIR 11 158 181 259 347 456
EX=RT 73 -140 -187 -302 -373 -479 -613 B 54 72 106 123 129 163
Y% h & KA 21.6%  21.5%  23.3%  24.0%  23.7%  23.7% BNk v 850 1,094 961 1,061 1,166 1,385
EStd 507 684 993 1,181 1,541 1,973 RE R 1,233 1,651 1,903 3,794 4,483 5,462
%4 £ HA 78.4%  78.5% 76.7%  76.0% 76.3%  76.3% %.& 7~ 76.8%  74.6%  64.0%  74.8%  751%  76.3%
A Fa B n -8 -9 -12 -20 -26 -34 * 3K 96 116 294 395 476 567
% £ HA 1.3% 1.1% 0.9% 1.3% 1.3% 1.3% B & % 144 177 241 333 429 509
4 & 3% -131 -160 -244 311 -384 -491 %.& 7~ 9.0% 8.0% 8.1% 6.6% 7.2% 7.1%
% £ HA 20.2%  18.4%  18.8%  20.0% 19.0%  19.0% A o 12 231 329 363 399 433
5 32 % A -60 -74 -103 -148 -192 -243 EARDE 373 562 1,069 1,280 1,490 1,693
Y # £ KA 9.3% 8.5% 8.0% 9.5% 9.5% 9.4% %.& 7~ 23.2% 25.4%  36.0%  25.2%  24.9%  23.7%
B & 3% -16 -19 27 54 61 -65 # =& 1,606 2,213 2,972 5,074 5,974 7,155
Yo £ £ A 2.5% 2.2% 2.1% 3.5% 3.0% 2.5% %2 {15 0 1 49 0 0 0
6. A4 57 #)98 (EBIT) 292 421 607 648 879 1,140 JL AT 3R 95 142 122 230 294 373
Y% & KA 45.1%  48.4%  46.9%  41.7%  43.5% 44.1% b RS Rtk 63 66 133 126 184 227
4 5% A 1 1 -4 24 47 58 iy 158 210 303 356 478 600
% £ HA 0.1%  -0.1% 0.3% -1.6% -2.3% -2.3% K5k 0 0 0 0 0 0
w7 BALIRE 0 0 0 2 2 2 b K AT 10 12 133 16 116 116
P RNE T I 5 8 10 5 6 6 Rk 168 222 436 472 594 716
& 37 44 71 70 80 80 3E BE A RS 1,330 1,752 2,216 4,274 5,042 6,081
YA 7 F)H 11.1% 9.5%  10.4% 9.3% 7.8% 6.2% e A 405 608 851 895 895 895
5 W A 334 474 685 755 1,019 1,293 A 5 B A 642 988 1,153 1,727 2,495 3,534
2l Y E 51.6%  54.4% 52.9%  48.6% 50.4%  50.0% bR FRARGR 107 239 320 328 338 358
ERE NS 0 -12 =l 0 1 1 R A R AR 1,606 2,213 2,972 5,074 5,974 7,155
5L AT A8 334 462 684 755 1,020 1,293
LEES 51.6%  53.1% 52.8%  48.6% 50.5%  50.0% b 5
Pt 4% #L -39 -18 92 -83 -144 -145 2019 2020 2021  2022E  2023E  2024E
1R F 11.7% 3.9% 13.5%  11.0% 14.1%  11.2% #4845
4 A1) i 295 444 592 672 876 1,148 Y P& 0.758 0.714 0.652 0.742 0.968 1.261
D&t -12 1n 37 8 10 20 B WA 3.288 2.885 2.605 4.777 5.634 6.795
)3 B TBAN8) 84 F1E 307 433 555 664 866 1,128 B R B ENEAR 0.664 0.618 0.675 0.621 0.990 1.242
# £ F 47.4%  49.8%  42.8%  42.7%  42.9%  43.6% B PR EA) 0.000 0.000 0.000 0.100 0.110 0.100
ERE
e AEA (ARTFEFL) R R AR 23.07% 24.73% 25.04% 15.54% 17.17% 18.56%
2019 2020 2021  2022E  2023E  2024E B R kA% 19.11% 19.58% 18.66% 13.09% 14.49% 15.77%
4 ) i 295 444 592 672 876 1,148 TN FANE F 17.92% 20.32% 20.32% 12.53% 14.03% 15.73%
D & -12 1n 37 8 10 20 HwEE
HE A Ak 18 36 39 55 71 88 T E RSP KE 41.12% 34.59% 48.74% 20.00% 30.00% 28.00%
B2yl &+ -44 52 -80 -78 -84 -85 EBIT 3 k% 34.99% 44.40% 44.06%  6.73% 35.61% 29.77%
TR R L 0 -53 23 -94 23 -40 AR KE 41.92% 41.20% 28.02% 19.75% 30.34% 30.33%
2 & EH AL R 269 375 574 555 886 1,111 BRI RE 30.81% 37.79% 34.32% 70.72% 17.72% 19.77%
F AT L -56 -94 -137 -154 -192 -192 RETHEEH
% -221 -237 -16 98 -178 -287 JE TR AR JEYAE R S 49.3 50.7 42.1 55.0 57.0 59.0
i 39 48 52 70 80 80 A% R 4 R 133.8 123.0 107.8 120.0 98.0 97.0
% K E S AAER -238 -282 -101 -182 -289 -399 LA T 2K R4 R S 60.4 67.5 49.3 63.0 65.0 65.0
PR AR ST 38 61 28 1,484 0 0 R RS 77.7 70.2 51.5 52.8 49.1 42.6
AR TR 0 1 -1 -66 0 0 =% &%)
i) -36 52 -227 -96 -105 -96 # RARIR R ARG -32.08% -65.55% -51.50% -66.27% -69.54% -70.78%
% EHALSER 2 10 -200 1,322 -105 -96 EBIT 4 &R 424 -385.9  -655.8 160.2 -26.8 -18.8 -19.6
e 3 33 103 273 1,695 491 616 /% fifhE 10.47% 10.02% 14.68%  9.30%  9.94% 10.01%
KB NE R, BAEAAR
-2-
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T 15 P AIKIRE PR b AT T 3 P A K ARE R R ST
A8 —AA —AA ZAA ZAA FAA TP RRAER TG EAT A LA, A
EIN 1 5 12 25 46 HWEHT R 25, h P 1335, B 7 4
¥ 0 2 4 13 0 2, ZEFHTEFERE Ty, ATHFHRTE
o 0 0 0 0 0 WEy A H
R 0 0 0 0 0 RALTF N5 PR KT
#4 100 129 125 134 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR BRI 3.01~4.0= ¥
L7 % 14 F e B AR AR ) AR i S T 5 A A
A5 B 3 P& w B =4 9.7 500
1 2021-05-09 94+ 111.72 N/A : 400
2 2021-08-05 e 97.44 N/A 85.73 200
3 2021-10-26 ESN 69.26 N/A 71.72
4 2022-03-29 FEN 35.43 N/A 57.71 200
5  2022-04-27 EAN 29.81 N/A 13.70 100
6 2022-06-02 ESN 45.80 N/A
7 2022:06-21 EA 5458 N/A 26 T T T T 4 e o 0
8 2022-08-07 i 50.11 N/A S 2 $ 5 S = § B
R B AERFFR AT ! &8 & 8 & & &8 8
FEIP LG BLA:

FEN: THIARK 6-12 AN A A Likt@E A 15%0A 1
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,
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4 %) = 9.
BAEAR SRR TR E) 2 F BiE A BB ERER A, CEEIERZTEE LT

¥ 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.
IEAF RIS R T RSB &+ Lo g3 T H KR 7] 69 5 = o, AR B M2+ L AL 3 AT R, B 4HE
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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