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Fodf Lk F ATl PR EELe LT

2] RARIGH (KR TF)

R H 2020 2021 2022E 2023E 2024E
%ﬂk#xﬁ)\(ﬁﬁf@) 9,831 11,841 15,349 16,648 18,606
=R PN 12.98% 20.45% 29.62% 8.47% 11.76%
V3E 4 A (F 7 L) 1,210 1,222 1,943 2,076 2,273
V3B A) 838 K F 3.41% 1.02% 59.01% 6.85% 9.47%
P E OB (L) 3.904 3.943 6.270 6.700 7.334
B IR 2% 8 WILA RS 4.45 4.69 8.86 8.46 9.08
ROE()2 &4 3] ) (#kF) 20.34% 17.60% 24.35% 22.50% 21.46%
P/IE 33.82 33.27 15.06 14.09 12.87
P/B 6.88 5.86 3.67 3.17 2.76
R NE AR B AR R AT
b 45 & 3R
m 10 A 24 B, N KA 2022 F=FR, nE 2022 FAT=FEFIT LI

A 131.02 1274, FlH+30.09%, Ja#44)iE 16.38 1274, [ H+61.33%;
fb 3EFEENG ZIET N 35.37 107, FH+38.21%, J3H4 4]
1.24 1250, F-44.74%, 2 iedp)a84400E 2.17 12T, F-0.73%.

ZEHH

m 2022 FEZEEAERA 251 120, FH+3414%, FZRMKAIEKM
¥k, %A 6.36 12T, FH+52.01%, T &2 F0a)Fit s a %
B 1.6427T, R %R 3.77107T, Fl+39.06%, F &N HEAHFL, M
4% M-2.35 107, FIF-921.57%, &L 0kEEMm, EFEHAHICHE
Bk, NE K FRMARE 1.33 124, BTN TR~ BALEE 4L
Jm 1.33 12T,

m 22 $ 3 FFE, TEERMBRTRLAAD%E, BT HEIRIFEE. KT
SNtk A, FRA BT L RFE L ITIRM 20 F UL, BERF B L AT
RN 27.5 7 Ak, BREF EEFBEAH B L ATIRMN 5.75 7 Ak, N8 FH
s hKk#, 22 FRZHMMKRT 21 F=AHT L4, ZERF &, A8 Kok
W AR 17.5 7 U ek, e B F B S ATIRYS 30 7 U/eE, A IR AR
18.5 7 ul"k,

n REWHMHEN 23 FLGARI|RBTHK. 2021 F 12 A4, £~ 3800 v&
BEORF B, 1000 v£ A, 6000 rhAiAR 3 BR. 3000 v %E: ¥ 3=, 2000
vk, R g Fe 3000 vh BARK CERA R &) = SR B IR T H, 22 F 1 A r4s
PiK, FREE, RAVAH, KEWHET 23 5 b GrAe 2| BT 6K,

2

m AR T S ARIRL T AT, RAMSENE] 2022-2024 )28 4418 53]
4 19.43 27T (-5.4%). 20.76 127T (-5.5%) A= 22.73 /27T (+1.1%).
EPS 44| % 6.27 L. 6.70 LA 7.33 L, HAT WAL & PE #
15.06X/14.09X/12.87X, %#HF “FEN” 4.
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m EETE FRBEARATN; RS SR Tk REFERTHE.
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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- 2T 3 IN 8,701 9,831 11,841 15,349 16,648 18,606 i 2,331 1,891 2,272 2,773 3,970 5,088
ERE 13.0% 20.4%  29.6% 8.5% 11.8% JL K ER 1,711 1,924 2,917 3,154 3,421 3,823
EX-R TN T 6,194  -7,244  -9,110 -11,363 -12,511 -14,002 5% 1,632 1,632 1,867 2,136 2,351 2,632
Yo £ £ N 71.2%  73.7% 76.9%  74.0% 75.1%  75.3% Bk v 468 931 795 695 753 827
ER) 2,507 2,587 2,731 3,986 4,137 4,604 A KE 6,141 6,378 7,851 8,758 10,495 12,370
%4 £ M 28.8%  26.3% 23.1%  26.0% 24.9% = 24.7% %.& 7~ 63.7%  58.5%  59.9%  63.4%  68.2%  70.9%
5 Ak AL B A -23 -29 -29 -46 -50 -56 B Eay 40 44 2 2 2 2
Yo £ £ AN 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% B &~ 2,451 3,806 4,560 4,532 4,373 4,569
44 & R -301 -219 -269 -307 -333 -372 %.& 7/ 25.4%  34.9%  34.8% 32.8% 28.4%  26.2%
% £ HA 3.5% 2.2% 2.3% 2.0% 2.0% 2.0% A o 450 529 512 499 487 476
& 28 3% ) -507 -505 -586 -614 -666 -744 R 3,496 4,517 5,252 5,058 4,886 5,070
Yo 4h # A 5.8% 5.1% 5.0% 4.0% 4.0% 4.0% %.& 3~ 36.3% 41.5%  40.1%  36.6%  31.8%  29.1%
Ci¥ &3 -320 -332 -374 -476 516 577 # 7 &t 9,637 10,895 13,102 13,816 15,381 17,440
Yo £ £ A 3.7% 3.4% 3.2% 3.1% 3.1% 3.1% 42 215 1,339 451 834 201 0 0
6. A4 7T #)98 (EBIT) 1,357 1,502 1,473 2,544 2,572 2,855 JL AT 3R 2,583 2,889 3,614 4,153 4,572 5,116
%4 £ A 15.6%  15.3% 12.4% 16.6% 15.5%  15.3% b RS Ak 544 762 1,276 1,166 1,268 1,415
4 5% A -20 -179 -99 -52 -163 -213 iy 4,466 4,102 5,724 5,520 5,839 6,531
Y% & KA 0.2% 1.8% 0.8% 0.3% 1.0% 1.1% * Rk 3 553 253 253 253 253
F 7 BALRE -6 -49 -36 -144 -4 -6 K0 AR m 288 179 59 59 63
NP L & 1 116 43 -100 0 0 itk 4,580 4,943 6,155 5,832 6,152 6,847
EE e 50 24 39 38 38 38 3E B AR 5,054 5,948 6,944 7,980 9,226 10,590
YA 7 ) 3.6% 1.7% 2.7% 1.7% 1.6% 1.4% o A 310 310 310 310 310 310
5 W A 1,399 1,434 1,444 2,286 2,443 2,674 * 4 BeAiE 3,572 4,574 5,601 6,767 8,013 9,377
2l Y FE 16.1%  14.6% 12.2% 14.9% 14.7%  14.4% b MR ARG 3 4 3 3 3 3
ERE NS 0 -14 -3 0 0 0 R AR B ARSS T 9,637 10,895 13,102 13,816 15,381 17,440
B AT A8 1,398 1,420 1,440 2,286 2,443 2,674
LEES 16.1%  14.4% 12.2%  14.9% 14.7% 14.4% b & 5
PIr 4% #L -226 -209 -217 -343 -366 -401 2019 2020 2021  2022E  2023E  2024E
VR~ 16.1%  14.7% 15.1%  15.0% 15.0%  15.0% E &L
4 A1) 78 1,173 1211 1,223 1,943 2,076 2,273 E YR &1 3.775 3.904 3.943 6.270 6.700 7.334
D2E- 9L ¥t 3 1 1 0 0 0 B IR 16.310 19.192  22.406 25.752 29.771 34.172
)3 B TBAN8) 64 A1iE 1,170 1,210 1,222 1,943 2,076 2,273 HFRZERLAR 4.421 4.445 4.692 8.858 8.461 9.077
) F 13.4%  12.3% 10.3%  12.7% 12.5%  12.2% 5 FE MR 0.650 0.650 0.650 2.508 2.680 2.934
=R E
e RELA (ARTEFL) A el &S 23.14% 20.34% 17.60% 24.35% 22.50% 21.46%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 12.14% 11.10%  9.33% 14.06% 13.50% 13.03%
4 ) i 1,173 1,211 1,223 1,943 2,076 2,273 BN T AN B E 17.69% 18.14% 15.36% 25.62% 23.06% 22.37%
VIR FRARE 3 1 1 0 0 0 HEE
3E 94 H ok 385 442 615 689 579 625 T E RSP KE  64.47% 12.98% 20.45% 29.62%  8.47% 11.76%
ElZ gl & 25 122 -16 87 -13 -20 EBIT 3§ k& 28.00% 10.71% -1.92% 72.64%  1.12% 11.00%
T iE KT -213 -397 -368 26 -20 -65 %A KR 30.65%  3.41%  1.02% 59.01%  6.85%  9.47%
2 EH LR 1,370 1,378 1,454 2,745 2,622 2,813 B RE 29.56% 13.05% 20.26%  5.45% 11.33% 13.38%
AT E 779 -1,162  -1,330 -556 -403 -803 K EEERH
% 1,490 -58 65 -100 0 0 JI M TR AR JEYEE R S 45.2 49.5 52.0 50.0 50.0 50.0
i) 421 41 127 38 38 38 B B A RE 61.4 82.2 70.1 70.0 70.0 70.0
K& S ALHR 1,131 -1,178 -1,138 -618 -365 -765 JI A TR JEYAE R S 70.4 71.4 60.7 70.0 70.0 70.0
PR AR S 0 0 0 0 0 0 SR SRR AL 88.9 133.9 104.0 74.8 58.9 50.7
AR TR 406 -340 91 -680 -201 0 =% &%)
Eai) -2,363 -285 -233 -941 -855 -927 A R ARIK R ARG -19.62% -16.63% -17.45% -29.39% -40.57% -45.90%
K& SRR -1,957 -624 -142  -1,621  -1,056 -927 EBIT A &R 424k 67.1 8.4 14.9 48.8 15.8 13.4
e 3 547 -481 147 506 1,201 1,121 & * ffpE 47.52% 45.37% 46.98% 42.21%  40.00%  39.26%
KR NE SR, BAEARAT
2D
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28] B

T 25 F FG R IR PR I FE AT
Bd —AR —AR —AA
FEN 14 21 49
P 1 1 2
L 0 0 0
B 0 0 0
T 1.07 1.05 1.04
R BAPEKEE
L & H FFe B AR NAR F)
A5 CE: A wHh
1 2021-04-01 EYN 119.92
2 2021-04-26 FEN 121.10
3 2021-08-24 FEN 125.02
4 2021-10-26 FEN 114.44
5 2022-03-10 EYN 103.67
6 2022-03-29 EYN 117.26
7 2022-04-25 EYN 120.55
8 2022-07-14 EYN 123.44

kR BAEFFRIT
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FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T 3 P AE K IRE IR b E SR
THFAARERTERA “EN” F 15, H

ui“g,%” //{ﬁa' 2 /\7 j] « CPI].:JE” jﬁg_ 3 éJ\y

H EH A 4

4, 2T ERERAIES, Mh T F ST
RELE X
RN L PR TR
1.00 =& A; 1.01~2.0=84# ; 2.01~3.0=" %
3.01~4.0=& ¥
NET(T) P s 5 55 A A
120
IS8l 0il |boodbocoooooooooooooocoooocoosos 100
139.34 80
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45 7| & WA

E AR5 A PR G 27 BiEAREEEE R AdfE, LEEEART LS TA.

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
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.

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
BAZ B Sy M e B RAREATIRIE., RIRE R ARAR G RERA . JLREB ST 7 %, BORRE T EA
LT R B AR IR S SR T 9 Z IR E LR —E, B SR RAME A AR BT LAt AH 7 A 0T B4
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

ARERAREZR, EARFTHRE IR EAEA FRIEEA . £k T LS HRELHHF. ARERANIE
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.
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 ERLRER LTS LFTRA, AR (A LZ) Hiamk 2T,
BEAY. BEFHRZERTEALAET LR RIER . FE. 2RISR LBEEZI, Btk RIS T8y
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 A AR AR E AL A B AHEA B P . RS TIRBAT T B ZHENE, RH AL AT 6
1 F ., HRIE GEAIRETHE LT EIE), KIREABEE S IEA DA T8 B P b SRS T C3 A& (4 C3
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 VAN G EATHIM A ALK E AR, N 1 iZ M KA A BB EAT A ARIEBARFTAE, RIS R
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
Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.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 # ER % T3-2402
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