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B 2020 2021 2022E 2023E 2024E
X INCED) 44,200 63,491 127,948 159,141 201,181
R R PN 17.69%  43.64% 10152%  24.38%  26.42%
a4 (B 7 ) 3,608 8,208 27,712 21,069 24,516
DERESE NGRS 36.95%  127.50% 237.62%  -23.97%  16.36%
P E OB (L) 0.801 1.823 6.156 4.680 5.446
HIRGZ B RIARAER 0.67 1.69 6.91 5.47 6.20
ROE()2 &8/ 8) ) ($#74) 11.81%  21.89%  44.86%  28.08%  26.29%
P/E 47.96 24.66 7.98 10.50 9.02
P/B 5.67 5.40 3.58 2.95 2.37
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 37,555 44,200 63,491 127,948 159,141 201,181 i 2,693 6,264 3,002 17,717 15,835 16,820
WK% 17.7%  43.6% 101.5% 24.4%  26.4% JE M BIR 7,327 12,110 16,511 29,831 41,835 54,622
EX=RZ 73 -30,536 -36,648 -45,918 -73,157 -112,652 -148,855 &5 2,416 2,773 5,683 7,929 13,308 17,985
Yo £ £ N 81.3%  82.9% 72.3% 57.2% 70.8%  74.0% Bk v 1,308 4,445 3,553 9,647 11,768 13,443
ER) 7,019 7,552 17,573 54,791 46,490 52,327 A KE 13,743 25,592 28,749 65,124 82,746 102,870
%4 £ M 18.7%  17.1% 27.7%  42.8% 29.2%  26.0% %.& 7~ 29.4%  39.8%  32.6%  48.3% 50.7%  52.6%
b Fa B n -123 -124 276 -768 955  -1,207 * B F 700 735 725 724 724 724
% £ HA 0.3% 0.3% 0.4% 0.6% 0.6% 0.6% B & % 28,123 32,828 47,939 58,115 69,031 81,227
44 & R -975 -778 919  -1,471 -2,546  -3,219 %.& 7/ 60.1%  51.1%  54.3%  43.1%  42.3%  41.5%
% £ HA 2.6% 1.8% 1.4% 1.2% 1.6% 1.6% K= 2,953 3,135 3,419 3,584 3,836 4,169
% 12 % ) -1,514  -1,809 -2,948 -5374 -6,366  -7,645 E AR~ 33,078 38,660 59,501 69,580 80,540 92,871
% £ HA 4.0% 4.1% 4.6% 4.2% 4.0% 3.8% %.& 3~ 70.6%  60.2%  67.4%  51.7%  49.3%  47.4%
B & 3% -1,001  -1,035 -2,086 -3,199 -3,501  -4,024 #E & 46,821 64,252 88,250 134,704 163,286 195,741
%4 £ M 2.7% 2.3% 3.2% 2.5% 2.2% 2.0% 42 442 4,765 4,883 3,862 2,000 2,000 2,000
6. A4 7T #)98 (EBIT) 3,406 3,806 11,395 43,979 33,122 36,232 JLAF BR 9,517 14,073 18,871 20,009 29,223 36,554
% £ KA 9.1% 8.6% 17.9%  34.4% 20.8%  18.0% b RS Ak 3,561 3,425 5,627 10,410 12,226 14,990
5 5% -708 -676 637  -1,179 -1,346  -1,326 A Rtk 17,843 22,381 28,360 32,419 43,450 53,544
Y% & KA 1.9% 1.5% 1.0% 0.9% 0.8% 0.7% K5 4,089 6,297 11,441 16,299 16,299 16,299
F 7 BALRE -48 -293 253 -1,404 -404 -586 K0 AR 6,800 4,031 6,793 13,578 12,431 12,070
NP L & 0 5 6 0 0 0 Atk 28,733 32,708 46,593 62,296 72,180 81,913
EE e 18 1,569 43 73 75 75 HE R ARE 17,577 30,541 37,503 61,779 75,029 93,243
YA A F)H 3.8%  36.7% 0.4% 0.2% 0.2% 0.2% o A 3,883 4,502 4,502 4,502 4,502 4,502
5 W A 3,123 4,713 10,834 41,470 31,446 34,395 * 4 BeAiE 6,617 9,066 15,5545 37,855 53,071 71,285
Bk A F 8.3% 10.7% 17.1% 32.4% 19.8% 17.1% bR R ARG 511 1,003 4,154 10,629 16,078 20,585
ERE NS 28 -439 -444 41,250 -250 -250 R AR B ARSS T 46,821 64,252 88,250 134,704 163,286 195,741
B AT A8 3,152 4,274 10,390 40,220 31,196 34,145
LEES 8.4% 9.7% 16.4%  31.4% 19.6%  17.0% b & 5
PIr 4% #L -469 559  -1,648 -6,033 -4,679  -5,122 2019 2020 2021  2022E  2023E  2024E
VR~ 14.9%  13.1% 15.9%  15.0% 15.0%  15.0% E &L
4 A1) i 2,682 3,715 8,742 34,187 26,517 29,023 kA 0.68 0.80 1.82 6.16 4.68 5.45
D2E- 9L ¥t 48 107 534 6,475 5,448 4,507 B IR 4.53 6.78 8.33 13.72 16.67 20.71
)3 B TBAN8) 64 A1iE 2,635 3,608 8,208 27,712 21,069 24,516 HFRZERLAR 0.61 0.67 1.69 6.91 5.47 6.20
A E 7.0% 8.2% 12.9% 21.7% 13.2%  12.2% 5 FE MR 0.19 0.24 0.91 1.20 1.30 1.40
=R E
e RELA (ARTEFL) A el &S 14.99% 11.81% 21.89% 44.86% 28.08%  26.29%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 5.63%  5.62%  9.30% 20.57% 12.90% 12.52%
4 ) i 2,682 3,715 8,742 34,187 26,517 29,023 BN T AN B E 9.26%  7.61% 16.52% 36.72% 23.36% 21.50%
D2 9iiE it 48 107 534 6,475 5,448 4,507 iR
3E 94 H ok 2,044 2,772 3,505 5,525 5,684 6,585 T E RSP KE 36.39% 17.69% 43.64% 101.52% 24.38% 26.42%
EEPZ X2t &1 594 -466 1,266 2,888 1,869 1,839 EBIT 3 k% 31.14% 11.72% 199.39% 285.97% -24.69%  9.39%
T iE KT 2,962  -2,996 -5,894 -11,492 -9,427  -9,531 %A KR 30.51% 36.95% 127.50% 237.62% -23.97% 16.36%
2 EH LR 2,357 3,025 7,618 31,109 24,642 27,916 B RE 21.66% 37.23% 37.35% 52.64% 21.22% 19.88%
AT E -4,137  -5,354 -13,851 -16,453 -16,590 -18,680 K EEERH
% -61 182 177 -4,649 0 0 JI M TR AR JEYEE R S 13.8 1.3 1.5 10.0 10.0 10.0
B -93 432 84 73 75 75 B B A RE 23.9 25.8 33.6 40.0 44.0 45.0
% K ESHALAR -4,291  -4,740 -13,591 -21,029 -16,515 -18,605 JI A TR JEYAE R S 46.2 37.5 48.0 50.0 45.0 40.0
AR FR 48 6,420 2,731 1,967  -1,967 0 SR SRR AL 238.5 246.3 214.4 155.4 131.9 12.1
AR TR 4,116 1,293 3,862 10,147 0 0 #Z1gah
Eat) 2,723 -1,917 -3,692 -6,795 -7,546  -7,966 # R AR R ARG 57.35% 12.03% 30.49%  8.33%  8.69%  6.09%
K& SRR 1,441 5,795 2,902 5318 -9,512  -7,966 EBIT A &R 424k 4.8 5.6 17.9 37.3 24.6 27.3
e 3 -485 4,043  -3,083 15399 -1,385 1,345 ¥ fifiE 61.37% 50.91% 52.80% 46.25% 44.20% 41.85%
KR NE SR, BAEARAT
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AN

B A Y e Gt LEZAE RS T R e R
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EA 3 11 30 59 146 R 20, A “FW F 34, A BEF 4
W 0 1 2 7 0 o, ZETFHIHAERERSL TS, AT FHRTE
b 0 0 0 0 0 CEE
WAF 0 0 0 0 0 RATE S 5 PR T AT R
#% 100 108 106 111 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
Rk RIRASE 3.01~4.0=d ¥
57 X J A B AR INAR F) N i b 5 A A B
5 B # B wHh B A M 2,500
1 2022-01-09 ESN 42.10 80.00 60.69 2,000
2 2022-03-10 BN 43.35 80.00 ~ 80.00
= 52.44 1,500
3 2022-04-26 FEAN 35.17 N/A
4 2022-05-17 EYN 39.72 N/A 44.19 1,000
5 2022-05-20 FEN 4542 61.23~61.23 35.94 500
6 2022-07-05 ESN 65.63 93.60 ~93.60
7 2022-08-18  ZA 5480  93.60 7 e e e o o @ 0
8  2022-09-23 ESN 49.12 N/A S & § 5 ¢ g § 8
kR B AEAFFR AT ! & & 8% & & & R
VR PLOA:
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
B BHAK 6124 A A LKA 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
B WA R 6-12 ANA W FTREMEELAL SU B,
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E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

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
MTIEA RSB T LY TEHRAE T RKONE, THRARGEZURRELSFAERLE., AMREFRAIEARL BT 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
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT 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
12 . AR3E GEAIRELHELWEENRY, KBRS EESIELAENA A Z P PR FAS T C3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
893k S PV, AR B A EAA RIS AT, B AETHRE, BEEAH R X E AL,

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] K i AR M A A AR R E I, B AIEA T A AR IALAT A,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).

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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