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1. (k3pmpirkfgik, HARSAHE
FF-FEENEREERBEEREY,
2022.9.30
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AT L Hker, FRARIAEIFAE

Z R FI51

3 B 2020A 2021A 2022E 2023E 2024E
& W (F 7 L) 185,790 242,241 249588 271,068 286,051
RN INE 13.53%  30.38% 3.03% 8.61% 5.53%
Ja84 408 (F 7 L) 43,904 40,155 40,913 43,996 47,574
JaB A E 3 K F 5.49% -8.54% 1.89% 7.54% 8.13%
P E OB (L) 4.01 3.67 3.74 4.02 4.35
FR B I FA R 0.89 2.06 -0.51 1.71 1.66
ROE()2 & &2 3) )(#5%) 13.98% 11.69%  11.05% 11.03%  11.06%
PIE 3.89 4.65 453 421 3.90
P/B 0.54 0.54 0.50 0.46 0.43
ks A AR, B A IERART T
¥4

m 2022 10 A 24 B, ¥EIEIZREEA 2022 F=FF kG4, 2022 F
1-9 A FIZ LN 1213.1 1274, FH-19.7%; 4=3fZ2 A8 % 258.1
1270, FlH-34.5%., 2022 % =% FE, I TN 175.2 1270, Bl
-59.5%; FedEZEHA)iE 18.0 12T, FH-77.5%.

oy

B EEIAMKERK, BH5LGTHE. A5 2022 4 19 A THAZEH10H
T, ZZ2RAA MR ENRY, ZFEBE AN HRATRE, 2Tk
SRAART N, mESEETKEIZRAWUETE, T8 aF kar gt
fHTAZ,

n =SEFEHERMEAY, RiReAATIE. G 2022 4 1-9 A A 44 E
A% 2013 1270, R H-26.9% ( %M 348 5% G4l £ B 1b-46% ); BIFRS- B4
Tk ey A A E 2 1563 1L, RIH-12.0%. WE=ZFFFH, N5
4K E R 6281270, R EF-7.8%, HEF 9 AHE A4k4E R LA E,
Fo G R K e TR AT, Mt wEEAERES LR,

m RBAPEAME, RFSEEWIRE. N5 2022 4F 1-9 AHEKR 31 F L+
W (RAESGIRETRE ), %L 802 1L (RAEZLKH 745 127L), b
RE (£HATEAELFTILE ) A 51%, 5§ 2021 454 L, MHEK
KRB EATIS =, NEFHAE YT ——KkW, EL7FHH¥ 8 2+
W, LFLEH L 41%, BAEERKFR 2021 FEFFUMES, it
8] R R AVERA PR

B BRTREYE, BREARAMTLRK. A BEZEa LG, BE 2022 F
9 A, %P FA 1193.51C7T, FRAFAL43.7%. FATLERFZ L 2022
FRATNTAR 1651270, 2@ F)ERAKE 2.4%,

FZHENX

B NS IR, FEAKER 2GS, HRFEATRN AL, 2022-24
w2 E %A A A 409 10U, 440 L Fe 476 1L, ik h
1.89%. 7.54%#= 8.13%. HATRM AT 2022-24 F PE 4 41# 4.53x.
4.21x#= 3.90x, %EH “FEN” FA.

B HERNTHRERE;, ZREOMMSEY; LATHTAT; LEREEDD)
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BB a) Bt

W R: = KRK TR 5%

i 35 A AR T F %) #* = ﬁﬁrﬁ%&ﬂ" A7)
2019A  2020A  2021A  2022E 2023E  2024E 2019A  2020A  2021A  2022E  2023E  2024E
EX XTSI 163,651 185,790 242,241 249,588 271,068 286,051 % T Re 92,895 107,664 129,861 131,575 157,923 183,623
ERE 10.1%  13.5%  30.4% 3.0% 8.6% 5.5% JE M BIR 54,401 51,191 54,065 60,269 65,548 68,760
EX=RZ 73 108,571 129,969 185,215 190,935 207,367 215,969 &5 390,982 458,087 450,620 504,053 559,368 577,309
%4 £ M 66.3%  70.0% 76.5%  76.5%  76.5%  75.5% BNk v 22,353 19,311 14,410 19,967 21,685 22,884
ER) 55,080 55,821 57,026 58,653 63,701 70,083 Vi K 560,632 636,253 648,957 715,864 804,524 852,576
%4 £ M 33.7%  30.0% 23.5% 23.5% 23.5%  24.5% %.& 7~ 77.4%  77.2%  74.6%  75.0% 75.7%  75.3%
A Fa B n 0 0 0 0 0 0 * 3K 36,306 33,314 40,571 44,628 49,091 54,000
%4 £ HA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B & % 3,540 4,542 5,077 5,310 5,532 5,743
44 & A 2,646 3,513 3,778 3,739 3,909 4,496 %.& 3/ 0.5% 0.6% 0.6% 0.6% 0.5% 0.5%
% £ HA 1.6% 1.9% 1.6% 1.5% 1.4% 1.6% YR v 56 56 56 56 56 56
% 12 % ) 2,730 2,631 3,191 3,399 3,909 4,046 R 163,264 187,404 220,950 238,970 258,470 279,577
% £ HA 1.7% 1.4% 1.3% 1.4% 1.4% 1.4% %.& 3~ 22.6% 22.8%  25.4%  25.0%  24.3%  24.7%
B & 3% 0 0 0 0 0 0 % & &t 723,896 823,657 869,907 954,834 1,062,994 1,132,153
Y4 £ N 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 42 Y 23,217 27,501 38,221 43,954 50,031 55,976
6. A4 77 #)98 (EBIT) 50,331 50,965 50,353 52,307 56,754 62,499 JLAF BR 52,904 80,913 79,339 85972 93,566 93,378
%4 £ M 30.8%  27.4% 20.8% 21.0% 20.9%  21.8% b RS Rtk 182,127 195,548 176,341 194,946 230,408 228,841
5 5% 838  -1,123  -1,373 824 1,212 1,150 A Rk 258,248 303,962 293,901 324,872 374,005 378,195
%4 £ M 0.5% -0.6% -0.6% 0.3% 0.4% 0.4% * #5 157,886 169,175 197,302 220,978 247,495 277,195
b K AT 18,617 22,170 21,598 22,678 23,812 25,002
i 434,751 495,308 512,800 568,528 645,312 680,392
EE e 3,367 4,856 3,686 4,987 5,144 5,143 HE R ARE 280,604 314,147 343,560 370,246 398,919 430,075
YA 7 F)H 5.2% 7.0% 5.8% 7.8% 7.5% 6.9% e A 74,034 74,034 74,034 74,035 74,035 74,035
5 W A 51,168 52,088 51,726 51,483 55,542 61,349 * 4 BeAiE 205,809 239,717 269,109 295,793 324,466 355,622
Bk A F 31.3%  28.0% 21.4%  20.6% 20.5%  21.4% bR R ARG 8,541 14,203 13,546 16,060 18,763 21,686
ERE NS R A R AR 723,896 823,657 869,907 954,834 1,062,994 1,132,153
5L AT )98 64,952 69,204 63,130 64,188 68,404 74,210
LEES 39.7%  37.2% 26.1% 25.7% 25.2% = 25.9% b & 5
Pt 4% #L 22,204 21,495 20,068 20,762 21,706 23,714 2019A  2020A  2021A  2022E  2023E  2024E
1R F 34.2% 31.1% 31.8% 32.3% 31.7%  32.0% #4845
4 A1) i 42,747 47,709 43,062 43,426 46,699 50,496 kA 3.80 4.01 3.67 3.74 4.02 4.35
D&t 1,129 3,805 2,906 2,514 2,703 2,923 B WA 25.61 28.68 31.39 33.83 36.45 39.29
)3 B FRAS) M4 F0E 41,618 43,904 40,155 40,913 43,996 47,574 B R B ENEAR 0.90 0.89 2.06 -0.51 1.71 1.66
F A E 25.4%  23.6% 16.6%  16.4%  16.2%  16.6% B PR REA) 0.00 0.00 0.00 1.30 1.30 1.30
ERE
AL iELAART G7) R R AR 14.83% 13.98% 11.69% 11.05% 11.03%  11.06%
2019A  2020A  2021A  2022E  2023E  2024E Y Wt &£ 5.75%  5.33%  4.62%  4.28% < 4.14% = 4.20%
4 ) i 41,618 43,904 40,155 40,913 43,996 47,574 TN FANE F 7.04%  6.69%  5.80%  5.43%  542%  5.42%
b R R ARE 1,129 3,805 2,906 2,514 2,703 2,923 HwEE
Bl A -7,606 -13,672 -11,225 -6,770 -6,316 -5,630 EELHPAKE 10.09% 13.53% 30.38% 3.03% 8.61%  5.53%
EE=2 &1 EBIT 3 k% 6.35%  1.26% -1.20%  3.88%  8.50% 10.12%
TR R L -24,339 -20,906 -6,773 -39,955 -19,256 -24,108 AR KE 5.79%  5.49% -8.54%  1.89% = 7.54%  8.13%
2 EH LR 9,910 9,697 22,565 -5547 18,702 18,125 B RE 13.90% 13.78%  5.62%  9.76% 11.33%  6.51%
AT E -125 -313 -226 -500 -500 -500 K EEERH
W% -14,414 -11,676 -11,108 -17,363 -18,833 -20,429 JE TR AR JEYAE R S 16.3 17.0 1.5 12.0 14.4 14.4
B 11,940 9,448 -3,131 13,361 13,551 13,585 B B A RE 1,204.5 1,175.9 883.1 900.0 923.1 947.4
% K ESHALAR 2,599 2,540 -14,465 -4,502 -5,782  -7,344 JI A AR JEYEE R S 172.2 185.3 155.7 155.8 155.8 155.8
PR AR ST 0 -52 -108 2 0 0 SR R 7.4 7.8 7.1 7.5 7.2 7.1
AR TR 19,239 26,545 32,312 29,409 32,594 35645  {Efk#eSH
Eat) -17,758 -18,459 -17,778 -17,649 -19,166 -20,726 # R AR R ARG 36.95% 33.86% 35.64% 40.39% 39.12% 38.64%
& & AR 1,481 8,035 14,426 11,762 13,428 14,919 EBIT #) &tk 124k -60.1 -45.4 -36.7 63.5 46.8 54.3
Fﬂﬁémi 8,898 14,770 22,197 1,713 26,348 25,700 * = R E 60.06% 60.14% 58.95% 59.54% 60.71% 60.10%
-2
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BRI R HLA:

FEN: FRHAKGK 6 -12 N A A LK@ E £ 15%0A L
WF: AR K 6-12 ANA A LERMEEAE 5% - 15%;
o RHARK 6-12AMNA RN H@ELE 5% - 5%;
B WA R 6-12 ANA W FTRMEEL SUA B,

A 7R

E A E A A RN 8 ZF BHEA R B S BEN 2, CEEIEAZT BN L LT,

AR AT “EAEADA B8] (A TR “BEER") Fif, RE2FEBEHER, EFMHMFAA
¥ RAFVIEAT 7 KA RIS 09 1EAT IR RIS KA %) #5448, 51 R, B8 4. FIE, OBz
FURANE) ARG Fp i KAL) . 23 B@ZRGTI A, AL, FEAELA “BAIEABRNA RS, LRFstk
RE BATAEATA 2R F 69 M) A=152L

KA 69 7 A KT B AR AR LA RA T IA R T3 69 0T FoAT 3 = A AR T4, 2B A e AR LA 50 A X
AT 869 M R M A T TARAEATIRAE . RIRE RBRIE B A AR 89 RRR A . UM B S ik, #ORIRE FTHIL
BT RS A R IRE G E AT 39 L IRF LR —3, B A IEA RAE R AL BT 409 A= A 89154 T B4
SR KRG A K 6 EAAEATIR K ARIAEAT T, EARIRE T o974, &I, T3 R B3R 40 K T & A B
B, ETEBRBIEALT, THRAM AL, KT EEARRBRFAFE. KA RRLEFSHFEmE
B 2E AR ek 53007 A S B AU A VR R A6 H Al AT A aT BT 4 69 B LR B B AR L.

AREALHAEZA, EITHR Y RN FRIAETIEA, 28T AN EARELHEE, ARSI BGIT
MTIEARE BT EYTIHRAA T RKONE, THRRGEZURRESFAZLE. KRREFERAYIEASI LT L
BN MMEBILETRAZICEYhdmiksh. TEG LSRR ERRGEI.

BP ML EDEEIEAGLETRYPMAREZINMG AN Z AR, AL AARE A EEZ T 2R GE—RZ.
EFFRIBE R TRELEE Lsoif 9 KB BT 0 F L =5, BRI F WAL #HATRE, B4E
FHEDURBIRE AN L H ARSI ERNRERREFEEBF TR, AR (B LE) BTN,
RERY . REFOEERMERLE LA THRIZLT . FE. 2HIPEORELBEEZN, BEIEATHRE T
) BT R AR R DU ATk, AT R ) R AT A GG AN AR

FFEEAFQGELT, BEIER XV T DA RE T 3 B89N 8) FT KATWIE A FFHATR 5, FT 66>
X e8] B AR R EBIRAL S A A kIR 5.

AREFEZTRALE . AALELHFEIKRENN T RAFORLLE., EAZATREGAN . BEiEAIT
T E M AMEB) RIS A A BAIEANE P . KRS TR AT T BSEIE, RHFEEFe AL
1. BB GEABRIBLZELBEEAEY), FREUEELIELABRHA RG] Z P F R IFA ST €3 4 (4 (3
K) R FHFALR,; ARSI LA EREBGFRT BAFNE P 5K L. BARRE £, TEBAATH TR
FRTHTIEARE BT EGZURRS., T ARRE FRAGEMIEARE T L, KRS ARRIF S S
A9k H 8. AER B AEAB R IME AT, BEMRA, BAiEA R K EETIE.

% B AR AV AT IAALEARIRE, W G IZAMRAAS L EAT A AR TTIE, RIRE MR
B A A 18) & 15 AR AU KA AG I ARBEIL T, B A EA TR A sRIAEAT 4L,

AR T F B AR A . B IEAMAFTA , 5RE—RF).

i3 L3 T

#,7%: 021-60753903 #,1%: 010-66216979 w5 0755-83831378

# A 021-61038200 t A 010-66216793 #A: 0755-83830558

¥R45: researchsh@gjzg.com.cn BR45: researchbj@gjzg.com.cn B4 researchsz@gjzg.com.cn
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