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3 B 2020 2021 2022E 2023E 2024E
& W (F 7 L) 642 875 1,158 1,555 2,104
RN INE 2246%  36.21%  32.39%  3423%  35.28%
Ja84A4)I8 (8 % L) 244 303 388 511 681
JaB A E 3 K F 18.27%  24.04%  28.11%  3158%  33.49%
P E OB (L) 2.960 3.672 3.179 4.182 5.583
FR B FAR 1.16 2.10 2.34 2.94 3.64
ROE()2 & &2 3) )(#54) 10.65%  12.04%  14.12%  16.71%  19.68%
PIE 73.23 76.84 54.74 41.60 31.17
P/B 7.80 9.25 7.73 6.95 6.13
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m 10 A 24 B, N& XA 2022 F=FR, 2022 F Q1-Q3 FIE kN 9.10
1270, FIIgK 41.44%, 344545178 2.80 1270, Figk 28.34%; H+F
Q3 2 FZ FIAMN 3.09 124, FHIEK 22.97%, Ja&44]iE 0.84 1274,
Bl HL3E K 12.76%, 4564,
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N NE) 22 4 QL1-Q3 #ALRAT LA R FIg K 102.2%. ZH T#HF )
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W) B AIARY F, RIESIHABAS MR RNE, 2025 F429 47k
MR T HIAEH 2 X3 56.4 12T, 21-25 HFiZm4 47k CAGR #it

FEZATBMNA B RIF G K.

3C Lk FAEIARIT, FERAFNEF FAZH K. HREAE, A5 22 F Ql-

Q3 # AL BATIRINFI HLIE K 26.14%, E2HFAT 1) N3 oERBHKER

BiiR A, AR BSLE RFAAIERE| T FRFH o 2) RS A K

HEP: N8 FRLERNSKREAN ALEFLT, EF FRHRA.

BRI I, FARERHAE 30 L, 22 F Q1-Q3 8] A FF4

FlE N RiL 2] 67.07%F= 30.73%, RIFRZHEA M, ATA®RE, »

B AN E B B o R FE 5 R P 16.85%A 17.75%, L EF R A A
FER FERBeHEHE, 224 QLl-Q3 ALR FEARiE 15% HRFEAL, 224 1-9
A NG R %R 1.39 107t (Bh+44.79%), AL HF X 15.25% (F Lk
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 525 642 875 1,158 1,555 2,104 i 94 1,626 595 613 694 817
PR 22.5% 36.2%  32.4% 34.2%  35.3% JE M BIR 212 397 489 583 761 1,029
EX=RZ 73 -139 -167 -293 -397 -541 -738 &5 54 72 154 177 228 301
Yo £ £ N 26.4%  26.1%  33.5%  34.3%  34.8%  35.1% Bk v 222 240 1,242 1,244 1,245 1,246
ER) 386 475 582 762 1,014 1,365 A KE 583 2,334 2,481 2,617 2,927 3,394
%4 £ M 73.6%  73.9% 66.5%  65.7%  65.2% = 64.9% %.& 7~ 90.2%  96.1%  91.8%  89.0%  88.4%  89.3%
b Fa B n -6 -6 -6 -8 -1 -15 L RSy 0 0 0 0 0 0
Yo £ £ AN 1.2% 0.9% 0.7% 0.7% 0.7% 0.7% B & % 13 20 138 247 306 328
44 & R -67 -89 -143 -156 -210 -284 %.& 7/ 2.0% 0.8% 5.1% 8.4% 9.2% 8.6%
% £ HA 12.8%  13.9% 16.3%  13.5% 13.5%  13.5% K= 46 68 67 69 71 72
& 32 % ) -18 27 27 37 -48 -63 Ik 63 94 221 324 385 408
% £ HA 3.5% 4.3% 3.1% 3.2% 3.1% 3.0% %.& 3~ 9.8% 3.9% 8.2%  11.0%  11.6%  10.7%
B & 3% -58 -76 -137 -151 -202 -273 #E & 646 2,428 2,702 2,941 3,312 3,801
Yo £ £ A 11.1% 11.9% 15.7%  13.0%  13.0%  13.0% 42 215 3 4 4 0 0 0
6. A4 7T #)98 (EBIT) 236 276 269 409 543 730 JLAF BR 28 58 91 104 141 182
% £ KA 45.0%  43.0% 30.8% 35.3% 34.9% 34.7% b RS Ak 51 72 83 83 11 150
5 5% 7 2 18 12 13 15 A RAT 82 134 178 187 252 332
Y% & KA -1.4%  -0.3%  -21%  -1.0% -0.8%  -0.7% * Rk 0 0 0 0 0 0
F 7 BALRE -7 -16 -9 -5 -4 -3 K0 AR 1 2 9 6 6 6
NP L & 0 0 16 0 0 0 Atk 82 136 187 192 258 338
EE & 1 5 17 15 15 15 3E B AR 564 2,292 2,515 2,748 3,055 3,463
YA A F)H 0.3% 1.7% 4.9% 3.5% 2.6% 2.0% o A 62 82 82 122 122 122
5 W A 243 281 337 431 567 757 * 4 BeAiE 284 468 688 921 1,227 1,636
Bk A F 46.4%  43.7% 38.5% 37.2% 36.5%  36.0% bR R ARG 0 0 0 0 0 0
ERE NS 0 1 0 0 0 0 R AR ARSI 646 2,428 2,702 2,941 3,312 3,801
B AT A8 243 281 337 431 567 757
S 46.4%  43.8% 38.5% 37.2% 36.5%  36.0% bl 3 A
PIr 4% #L -37 -37 -34 -43 -57 -76 2019 2020 2021  2022E  2023E  2024E
VR~ 15.1%  13.2%  10.2%  10.0% 10.0%  10.0% E &L
4 A1) i 206 244 303 388 511 681 kA 3.338 2.960 3.672 3.179 4.182 5.583
D HOR R AR 0 0 0 0 0 0 B IR 9.110 27.791 30.492 22,515 25.024 28.374
)3 B TBAN8) 64 A1iE 206 244 303 388 511 681 HFRZERLAR 2.550 1.161 2.098 2.345 2.940 3.638
A E 39.4%  38.0%  34.6%  33.5%  32.8%  32.4% 5 FE MR 0.000 1.000 1.150 1.272 1.673 2.233
=R E
e RELA (ARTEFL) A el &S 36.63% 10.65% 12.04% 14.12% 16.71% 19.68%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 31.97% 10.05% 11.21% 13.19% 15.41% 17.93%
4 ) i 206 244 303 388 511 681 BN T AN B E 35.39% 10.43%  9.60% 13.41% 16.00% 18.97%
b IR R AR 0 0 0 0 0 0 HEE
3E 94 H ok 12 16 18 18 31 43 T E RSP KE 24280 22.46% 36.21% 32.39% 34.23% 35.28%
ElZ gl & -3 7 31 -9 -15 -15 EBIT 3 k% 47.40% 16.79%  -2.50% 52.14% 32.64% 34.41%
T iE KT 57 -158 -17 -1 -168 -266 %A KR 50.90% 18.27% 24.04% 28.11% 31.58% 33.49%
2 EH LR 158 96 173 286 359 444 B RE 48.64% 275.99% 11.25%  8.85% 12.64% 14.76%
AT E -1 -35 -134 -123 -88 -63 K EEERH
% -220 -12 -989 0 0 0 JI M TR AR JEYEE R S 107.7 147.0 154.0 155.0 150.0 150.0
B 1 4 17 15 15 15 B B A RE 157.2 136.9 140.8 168.0 160.0 155.0
% K ESHALAR -231 44 -1,105 -108 -73 -48 JI A TR JEYAE R S 66.2 77.1 82.0 85.0 85.0 80.0
AR R 120 1,618 0 1 0 0 SR SRR AL 9.2 6.7 6.0 19.9 21.8 18.1
AR TR -10 1 -4 -6 0 0 =% &%)
Eat) -120 -130 -94 -156 -205 -273 # R AR R ARG -55.33% -80.90% -72.71% -67.30% -63.22% -59.31%
K& SRR -10 1,490 -98 -161 -205 -273 EBIT A &R 424k -32.4  -137.2 -14.6 -33.7 -41.2 -47.7
e 3 -80 1,542 -1,030 18 81 123 %7 fifkE 12.74%  561%  6.91%  6.54%  7.78%  8.88%
KR NE SR, BAEARAT
=D o
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FEN 1 3 12 21 39
W 0 1 5 9 0
Gl 0 0 0 0 0
B 0 0 0 0 0

T 1.00 1.25 1.29 1.30 1.00
kR RIREIE

T 3 P AE K IRE IR b E SR
THEARERERRELA “EN” F 1o, B
CERFT IF 25, A “PH” 1F 34, A “BIFT R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALTF S5 TR T E R
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

J & .7 B AR AINAR ) AR(L) i s 4 7 5 A Pea 1
F5 R FR wH B AR
1 2022-08-08 EYN 277.58 340.45 ~ 340.45 300.88
2 2022-08-22 PN 27456 N/A 265.33
229.78
194.23
158.68
123.13
kR B A EAFR T 87.58
T2 2 82 8 =2 & 3 38
S g 8 g & 8 8 3
S & & & & 8 8§ ¢§
IR EZ VLA
FEA: FHKREK 6-12 NA A LR E A 15%A E;
BH: AR ER 6-12 A8 W LaRWEEAE 5% - 15%;
hh AR 6-12 NAREFHEEL 5% - 5%;
WA AR 6-12 NA N TFRRMEEL SWA L.
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4 %) = 9.
BAEARRA TR E) 2 F BHiE A BB E AR A, CEEIEAZTEE LT

B TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA B RA T AN TAZ 69T AR EHIB AL, 2B 85 B RA T AT X
BAZ B Sy M e B RAREATIRIE., RIRE R ARAR G RERA . JLREB ST 7 %, BORRE T EA
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K AT & A Bt
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
E 2 A e b 530 1T A5 S B AU R BV R A6 FAe AR i BT 20 th 69 & LR B 3R AR

ABERAREZR, EETHE Y TERAA F RAATIES, 2T L EHRELHEE. AMRERANIE
MTIEARE BT LY THRAH T RKARNE, THRARGEEZURRESFAZLLE., KAREERAYIEAIE R T 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.
IERFRARE R TIR G5B &+ L dn i 0 A R 69 5 b = 5, AR B SMEE LA T#ITHRE. BAE
FEDORIIRE AR B H JEAIRE T E IR E LR TSR, AR (BH4E) Bk FmE .
BEAY. BEFHRZERTEALAET LR RIER . FE. 2RISR LBEEZI, Btk RIS T8y
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

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
RE MM ANMKE) ABE RAL A B AEAGE S . KRS TFHMAATES BEENE, RH G GIEAT
128, BRI GEABRELZESHEEIEY), ARSI ESIELARMNA RN E P T RIEFAS T (3K (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VSN Y EATIM KA ALK EAIRSE, N 1 iZ A A A A BB AT A ARIAIF AL, KRS AR,
B £ E A 18) K i AR S M KA A A AR T EN, BAiEAT A R I T/,

HAREALR T P ES AR . BAIEABRARITA, RE—R4.

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
Hi4g: researchsh@gjzg.com.cn H4§: researchbj@gjzg.com.cn HAg: researchsz@gjzg.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 oib: FERITHER T WK 1-1 F
HHEFRE T # 2T ¥ T3-2402
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