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W HFIKAF I E, #HFTRERIFK

PALTE YN AR,
R B 2020 2021 2022E 2023E 2024E

& W (F 7 L) 69,504 74,532 52,057 139,684 167,035
BN K & -49.0% 7.2% -30.2%  168.3% 19.6%
)24 A8 (7 7 ) -14,409  -16,642  -32,202 3,946 14,562
)4 AR K -324.8% 15.5% N/A N/A  269.0%
P E OB (L) -0.99 -1.15 2.22 0.27 1.00
FR B FAR 0.10 0.89 -0.99 2.30 2.64
ROE()2 &/ 3) ) (#55) -18.6% 27.1%  -110.8% 12.2% 32.5%
PIE N/A N/A N/A 37.6 10.2
P/B 1.4 2.2 5.1 4.6 3.3
ks A AR, B A IERART T
A g%
m 10 A 28 H, YEEMAA 2022 £ % =FERE. 2022 FH=ZFE T LK

ANH 420.89 127L, Rl T 26.8%; Ya#-4%4)4-281.03 12T, 2021 FF

#14-103.22 1274; 2022Q3 Al A A 181.36 27T, B THE 8.4%; )2
B4 ) 4-86.68 1270, 2021 4 #4-35.36 12 7T.

BARERE, BEYATRIEA. QB ANREAIRL, FEEFHE
MR, ITLEFAS TR, Q3 A& A THIAR, ASKEI TR 16%, 12
# 2019 4 43%; RPK Rl T 18%, 1A 2019 4 34%; & EEFT
& 1.32pct £ 66.04%. MR H e AR A B IREZ EakRh, 5 Q3%
R BRFRLIE K, Z0FAT Q3 MR LT % 8.4%.

B HPHERHAERALA, BREHREKE. Q3 BAfudh ) M4gEHFH1z, K
PIg K 10%, Frigk 93%, &hn ASK Bl T, Q3 A& $fa kN2 g
g AR e EFF 28% % 0.73 7T, TLRAR LA 8%, FAFEFH, Q3
. B, FE. MEFAENAA 5.2%. 6.2%. 0.3%. 22.5%, &it
Flikdgk 14pct, HF M 4% M FEH K 14.6pct £ 22.5%, T ZAARTE
1 6% FIL3EAR K. Q3 N HFIHE A 1.45 107, FltestiE, bz
Th e AR TOKREA 1.31120, RRTEEMT 6 LK E.

B RRARREE, PEEFRTH. 6 ARARASIGE LT “14+47” A%EH
“T+37, 8 A A sx Kb by 7 B 6 b i R, ALFEIE BT AR R )y, E FRALIE
HERFHEM, BAEFMEER 5 AAMBEK. NP RIE, £2HKE
FRABRERKL OGS T, MEEREHERELEK, RENHM IATA 5
ACI ¥ T 2024 A KAE F RAE 2019 4, F 0 & Anf7 bR MI3E ik 55

%, BEHRERE, A8 sk BRI,
oz

m #E 202203 A AEH 0 E A FTEIK, TN 2022 F4 A1 TN £-322 12
7 (B-232 107), ¥ 2023-2024 % F)Fn 39 1274, 146 1L, 4
“EN A

e 3R

m EEARTHNE, ICLEREADRE, B ERRE, BEEENE, 24
FH AL,
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B R: ZRREBH #HE
R 8 & (ARTEFAL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
ER-2'T ' IN 136,181 69,504 74,532 52,057 139,684 167,035 Ui 9,664 6,575 16,710 13,505 14,559 13,916
Bk E -49.0% 7.2% -30.2% 168.3%  19.6% JL O F R 9,243 6,441 6,186 3,997 8,812 9,164
EX-RIT 5:¥ 8 -113,246 -75,631 -85,844 -82,090 -118,293 -132,255 55 2,099 1,854 2,050 2,249 2,917 2,899
Y £ £ KA 83.2% 108.8% 115.2% 157.7%  84.7%  79.2% PNk v 3,811 4,866 5,451 4,753 5,151 5,449
E3E 22,935 -6,127 -11,312 -30,032 21,391 34,780 Pk 24,817 19,736 30,397 24,503 31,439 31,428
Yo £ £ HA 16.8% n.a n.a na 153% 20.8% %.& 7~ 8.4% 6.9% 10.2% 8.1% 10.4%  10.5%
2 Ak AL B An 274 -217 -268 -182 -489 -585 RSy 18,961 14,720 14,337 14,200 14,200 14,200
Yo £ AN 0.2% 0.3% 0.4% 0.4% 0.4% 0.4% R 124,166 125,857 119,872 133,907 132,290 134,589
4 & 3F A 6,637  -4,366  -4,452  -3,332 -7,543  -8,352 %.& #/* 42.2%  44.3%  40.2%  44.4%  43.9%  45.1%
Y% & KA 4.9% 6.3% 6.0% 6.4% 5.4% 5.0% PR 5,191 4,992 4,896 4,922 4,966 5,027
5 22 3% ) -4,445  -4,123  -4,499  -3,904 -4,749 -5178 AR 269,437 264,335 268,018 276,958 269,722 266,703
Y% & KA 3.3% 5.9% 6.0% 7.5% 3.4% 3.1% %.& # 91.6%  93.1%  89.8%  91.9%  89.6%  89.5%
B £ % R -491 -179 -153 -156 -419 -501 7 &t 294,254 284,071 298,415 301,462 301,161 298,131
Yo £f £ A 0.4% 0.3% 0.2% 0.3% 0.3% 0.3% 42 B 153 28,440 51,382 41,072 94,937 83,406 69,623
8 ALATAIE (BBIT) 11,087 -15,012 -20,683 -37,607 8,191 20,164 JL AT 3R 26,340 22,403 30,746 25,687 33,105 33,713
Yo £ £ KA 8.1% n.a n.a n.a 5.9%  12.1% H AR i 22,850 6,609 19,597 22,370 24,896 25,585
4 5% A 6,169  -1,309 -4,127 -12,678 -7,513  -6,910 R R 77,630 80,394 91,416 142,994 141,407 128,920
Yo £ AN 4.5% 1.9% 55% 24.4% 5.4% 4.1% R 1,200 21,141 43,620 43,620 43,620 43,620
F P BABLRK -38 -383 -174 0 0 0 FA KA AR 114,047 98,722 97,514 85,825 83,266 79,365
S RNAE S A 0 0 0 0 0 0 Utk 192,877 200,257 232,550 272,439 268,294 251,906
%A 538  -5,916 -746 -800 1,500 3,000 38 B RS 93,506 77,582 61,403 29,068 32,423 44,800
Y%A 71 A 5.9% n.a n.a na  25.4%  14.5% £ BAR 14,525 14,525 14,525 14,525 14,525 14,525
2 b )i 9,178 -18,500 -21,851 -48,932 5915 20,723 & o B AR 41,588 25,983 9,316 -22,886 -19,532 -7,154
Bl FY i E 6.7% n.a n.a n.a 4.2%  12.4% b B FAGE 7,871 6,232 4,463 -45 445 1,425
ERR N EE 74 25 16 -15 0 0 RAR B ARSI 294,254 284,071 298,415 301,462 301,161 298,131
BE AT A8 9,105 -18,475 -21,835 -48,947 5915 20,723
EEES 6.7% n.a n.a n.a 4.2%  12.4% v R AT
T 4% AL -1,853 2,652 3,006 12,237 -1,479 -5,181 2019 2020 2021  2022E  2023E  2024E
B 1R F 20.3% n.a n.a na 25.0% 25.0% E Y T o
4 A1) 98 7,252 -15,822 -18,829 -36,710 4,436 15,542 BRI A 0.44 -0.99 -1.15 -2.22 0.27 1.00
B &EitA 843  -1,413 -2,187  -4,508 490 980 AR 6.44 5.34 4.23 2.00 2.23 3.08
2 B FE AN 3) 69 4 A1 6,409 -14,409 -16,642 -32,202 3,946 14,562 B R ZENEAR 2.65 0.10 0.89 -0.99 2.30 2.64
) F 4.7% n.a n.a n.a 2.8% 8.7% £ M R A 0.04 0.00 0.00 0.00 0.04 0.15
R E
At RELA ARTFHEFAL) &£ 6.9% -18.6% -27.1% -110.8%  12.2%  32.5%
2019 2020 2021  2022E  2023E  2024E BRIk AR 2.2%  -5.1% -5.6%  -10.7% 1.3% 4.9%
4 F1) 38 7,252 -15,822 -18,829 -36,710 4,436 15,542 BN FANHEF 6.0%  -7.7% -11.1% -15.9% 3.6% 8.9%
v H R R ARE 843  -1,413 -2,187  -4,508 490 980 E ¥
Bl 21,605 20,942 21,248 15,865 17,308 18,269 EX-SIT o £33 -0.4%  -49.0% 7.2% -30.2% 168.3%  19.6%
B3 &1 5,235 4,536 1,894 7,132 6,148 4,047 EBIT 3 k% 8.2% -235.4%  37.8%  81.8% -121.8% 146.2%
TEF e L 4,344  -8,216 8,599 -663 5,473 514 A AR KE -12.6% -324.8%  15.5% N/A N/A  269.0%
2 EEHALER 38,436 1,441 12,911 -14,377 33,365 38,372 B KRR 22.9% -3.5% 5.0% 1.0% -0.1% -1.0%
AT -12,342  -11,905 -5,861 -23,981 -10,072 -15,250 K EEERSH
% -613  -4,288 1,150 152 0 0 LW KK JB) A R AL 8.0 23.5 14.5 12.0 11.0 10.0
£t 799 329 228 -815 1,500 3,000 Vol ok 2l 6.4 9.5 8.3 10.0 9.0 8.0
SIS R -12,157 -15,864  -4,484 -24,644  -8,572 -12,250 JL AT 3K BV A R AKX 27.9 72.5 55.4 50.0 45.0 40.0
MR AR 3R 400 0 490 0 0 0 B) & 7 Bl R4 238.2 460.7 416.3 702.9 257.7 220.6
AR 3R -3,455 31,959 22,087 47,441 -11,530 -13,784 B4R
3 1 -6,442  -6,165 -5,784  -7,426  -8,240  -9,232 A ORI R ARG 34.9% 91.2% 117.6% 463.6% 371.1% 235.4%
L & SRR -9,497 25,795 16,793 40,015 -19,770 -23,016 EBIT #) &tk 424 1.8 -11.5 -5.0 -3.0 1.1 2.9
e HAE 16,832 11,268 25,171 994 5,023 3,107 * = & 65.5%  70.5%  77.9%  90.4%  89.1%  84.5%
KR 3SR, BAEAFRPT
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7 45 X IRE PR IR T 3 ¥ A8 K AR B AT A
B¥ —AA —AW —AA =ZAA xAA T PAREBREETELA “EAN” F Lo, A
EN 0 2 13 22 62 PR 1F 24, A “PW” 1334, A “BE 13 4
¥ 0 2 1 14 0 2, ZEFHTEFERE Ty, ATHFHRTE
L 0 0 0 0 0 LS
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 150 146 139 100 1.00 =# A; 1.01~2.0=34#; 2.01~3.0=+F %
R RIS 3.01~4.0=8 ¥
L7 % 18 % B AR AR ) AR i 47 S A A
A5 B3 A w B =4 3,000
1 2022-06-15 EYN 9.32 10.75~10.75 10.87 2,500
2 2022-08-31 EYN 10.45 N/A 12;; 2,000
859 1,500
7.83 1,000
7.07 500
6.31 0

201029
210129
210429
210729
211029
220129
220429
220729

kR BAEFFRIT

A RH A
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.
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4 %) = 9.
AAEAIRNA P B 2 BiE AR EFERE R AE, CEESEATF9 L 554,

¥ 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 L ED EEIEAGAT R MARSE B A Z AR, IIREAARE AR T AT E—R &,
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 .,
REREY . REFHEERITEALE LT MRILT . HE. S RPESGRELBELN, BLiEA R HikE T4
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
iX N3] JE AR A R F PR AL S AP 2Rk IR S

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
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
P ARTARIEARE R T EGZ NI E®%., T RRE FREAGEMIEARER T, KREGIFATRIT A H
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% 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
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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