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3 B 2020 2021 2022E 2023E 2024E
& W (F 7 L) 312 485 616 834 1,031
RN SN 2057%  5551%  26.97%  3525%  23.68%
Ja84A4)I8 (8 % L) 89 162 176 260 334
JaB A E 3 K F 23.94%  82.41% 8.43%  4756%  28.47%
P E OB (L) 2.697 3.689 4.000 5.903 7.583
R BRI RAR 3.06 4.68 2.72 6.50 8.92
ROE()2 & &2 3) )(#54) 21.65%  1826%  17.39%  21.30%  22.24%
PIE 41.67 30.46 28.09 19.04 14.82
P/B 9.02 5.56 4.88 4.06 3.30
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2022 4 10 A 30 B&) £ A 2022 =54k, 1Q-3Q22 EIE ki 4.02
107U, B3k 11.95%; I )a8:4F)18 1.07 12T, B TRE 12.12%. &
¥ 3Q22 FIF PN 1.13127T, FTHE 12.81%; I )a&44]iE 0.21
1274, FIHT & 55.68%.
s

3Q AN BAEGESE, W& GHARE: 3Q AN EAEGKE, EmIHHEAE
#Z R R FRe®n, TR AERIK, A8 BRI B TR, Rt
mTERKE, Bt ZRAAZATH, FREANEFRIALS,
3Q22 I EAF) X 46.3%, R T4 5.61pcts, 3R T4 1.89pcts.
HEFRA. M5 FAHmGHENE) 3Q FEFE TH: & HFEmXALK
N, 3Q22 FrA T A & 8.85%, F)rigK 3.50pcts, IRrbigK 1.88pcts; T
A8 S R I S BN 4% A ¥ e, 3Q22 M4 A% 5.58%, F)kiEk
5.73pcts, R K 5.58pcts; R AN T 3508 2 R R0, 3Q22
EERERE 7.7%, FlHIEK 0.95pcts, Fkigk 3.83pcts, VA EREFR
T, sa) 3Q22 EIAEFFE 18.74%, R T4 18.14pcts, IRk T
11.07pcts.

AQ22 FERA AN, “FEHFA” HRKEHERZ: B A@AVME KA EHK
WEIRLEEAY, 9 A TUMBAFZTLETRERK, FRFLLS, &
A sh 7] BB T F R AR Rl , RATHIWE 4Q22 T AFERIWA LR
EA T, MRS FTIE Fon HdET] R TR RT B, BN B KREE
R
R DIEE & =221

NG B AT, it 2022 £ 2024 A BEI)AEAFE 176 (-
12.53% ) /2.60 (-5.54% ) /3.34 (-5.82% ) 1z, *F & % A7 PE28X.
19X. 15X, #E7 BTk REF 1, BRANE ZRAMT A, ~ngHFs
%, ARBIMNGHTHEFSBARSY, BHF “EN TA

B =B REERRBETE, #4527 A BN RA TATH, Ry K RATRY,
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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 259 312 485 616 834 1,031 i 57 25 158 121 155 254
ERE 20.6% 55.5%  27.0% 35.3%  23.7% JE M BIR 89 146 160 163 213 234
EX-R TN T -128 -153 -241 -324 -423 -520 5% 54 57 88 87 101 116
%44 £ KA 49.5%  49.1%  49.7%  52.5%  50.7% _ 50.4% Bk v 2 8 148 147 148 148
EStd 131 159 244 293 411 511 i/ 202 235 554 517 617 753
%4 £ M 50.5%  50.9% 50.3%  47.5%  49.3%  49.6% %.& 7~ 38.0% 37.9%  48.2%  41.4%  42.1%  44.3%
5 Ak AL B A -2 -3 -4 -5 -6 -8 B Eay 1 0 0 0 0 0
%44 £ A 0.8% 0.9% 0.9% 0.8% 0.8% 0.7% B & % 287 356 489 561 620 665
44 & A -12 -10 -13 -16 -20 -24 %.& 7/ 54.1%  57.6%  42.6%  45.0%  42.2%  39.1%
%44 £ A 4.6% 3.2% 2.7% 2.6% 2.5% 2.4% K= 6 20 23 95 156 207
& 32 % ) -13 17 -26 -33 -43 53 R 329 384 595 732 850 945
% £ HA 5.1% 5.5% 5.4% 5.3% 5.2% 5.1% %.& 3~ 62.0% 62.1% 51.8%  58.6% 57.9%  55.7%
B & 3% -17 -20 -25 34 -37 -42 #E & 531 618 1,149 1,249 1,468 1,699
Yo £ £ KA 6.6% 6.3% 5.1% 5.5% 4.4% 4.1% 42 215 42 60 1 95 76 0
6. A4 7T #)98 (EBIT) 86 109 176 206 304 384 JLAF BR 30 27 87 72 85 93
%44 & KA 33.4% 34.9% 36.2%  33.4% 36.4%  37.3% 4R Rk 53 65 100 30 40 49
5 5% -7 -5 0 -1 -3 1 A RAT 125 152 188 197 200 142
%4 £ M 2.6% 1.5% -0.1% 0.2% 0.4%  -0.1% * #5 50 9 0 0 0 0
F 7 BALRE -2 2 -1 -2 il -2 K0 AR 35 46 73 39 48 56
N AANE TSI 0 0 1 0 0 0 Atk 209 207 260 236 248 198
& 0 0 4 0 0 0 3E B AR 322 411 889 1,012 1,219 1,500
YA A F)H 0.0% 0.0% 2.0% 0.0% 0.0% 0.0% o A 33 33 44 44 44 44
5 W A 80 104 181 202 299 384 * 4 BeAiE 95 180 292 416 623 903
ol Y FE 31.0% 33.3% 37.3% 32.8% 35.8% 37.2% b HOR R AR 0 0 0 0 0 0
ERE NS 2 2 6 0 0 0 R AR ARSI 531 618 1,149 1,249 1,468 1,699
L AT A8 82 102 187 202 299 384
S 31.8% 32.7% 38.5% 32.8% 35.8%  37.2% bl 3 A
PIr 4% #L -10 -13 -25 -26 -39 50 2019 2020 2021  2022E  2023E  2024E
VR~ 12.7%  12.9% 13.1%  13.0% 13.0%  13.0% E &L
4 A1) i 72 89 162 176 260 334 kA 2.176 2.697 3.689 4.000 5.903 7.583
D HOR R AR 0 0 0 0 0 0 B IR 9.761 12.457 20.206  23.006  27.709  34.092
)3 B TBAN8) 64 A1iE 72 89 162 176 260 334 HFRZERLAR 3.114 3.058 4.683 2.716 6.497 8.920
A E 27.7%  28.5% 33.4%  28.6% 31.2%  32.4% 4 JE A 0.000 0.000 0.000 1.200 1.200 1.200
=R E
e RELA (ARTEFL) A el &S 22.29% 21.65% 18.26% 17.39% 21.30% 22.24%
2019 2020 2021  2022E  2023E  2024E Bkl aE 13.52% 14.39% 14.12% 14.10% 17.70% 19.65%
4 ) i 72 89 162 176 260 334 BN T AN B E 17.71% 19.17% 16.77% 16.14% 20.40% 22.29%
V3R R ARE 0 0 0 0 0 0 HkE
3E 94 H ok 31 37 45 38 53 67 T E RSP KE 21.20% 20.57% 55.51% 26.97% 35.25% 23.68%
EEPZ X2t &1 13 6 3 -9 7 3 EBIT 3 k% 22.86% 25.92% 61.37% 16.98% 47.75% 26.57%
T iE KT -14 -32 -4 -85 -33 -1 %A KR 32.59% 23.94% 82.41%  8.43% 47.56% 28.47%
2 EH LR 103 101 206 120 286 393 B RE 20.16% 16.44% 85.88%  8.63% 17.55% 15.72%
AT E -92 -100 -206 -180 -171 -161 K EEERH
E& 0 0 -136 0 0 0 JI M TR AR JEYEE R S 59.8 65.7 53.8 50.0 47.0 44.0
B 0 0 0 0 0 0 B B A RE 145.3 131.8 109.8 100.0 90.0 85.0
% K ESHALAR 92 -100 -342 -180 -171 -161 JI A TR JEYAE R S 74.0 50.8 61.0 57.0 53.0 49.0
PR AR S 0 0 377 0 0 0 SR SRR AL 403.1 371.1 259.2 217.4 168.8 141.7
e Sy 36 -19 -67 83 -19 76 {2fERA
i -12 -15 -62 57 -59 -56 # R AR R ARG 10.88% 10.69% -33.49% -16.38% -18.03% -26.30%
K& SRR 24 -35 248 27 -78 -132 EBIT A &R 424k 12.7 23.2  -626.4 215.2 92.4 -281.6
e 3 35 -34 112 -34 37 100 %% fifkg 39.33% 33.51% 22.64% 18.92% 16.92% 11.67%
KR NE R BAERAAR
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T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 1 4 23 26 35
P ge 0 0 2 2 0
Gl 0 0 0 0 0
B 0 0 0 0 0

o 1.00 1.00 1.08 1.07 1.00
R RIREAE

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,
RALFH 5 - FHRFETR:
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

5 % 5 BARRINAR ) ARME) R e
j E A WA A AR 190.00 100
1 2022-04-18 ESN 110.66 148.76 ~ 148.76 168.85 80
2 2022-04-29 FEN 93.08 N/A 147.70 60

3 2022-08-31 FEN 112.00 N/A 126.55
4 2022-09-14 RN 115.77 N/A 105.40 0
84.25 20
63.10 0
8 8 8 8 8 8 8
8 8 8 g 88 8 2
RoR: B AEAFFL AT & & & & & & W
BB LA
FEN: AR 6-12 ANA W Like@E A 15%A L
Wi WHAR 6-12 NA W _EEKMEEAE S% - 15%;
T FAKR 6- 12 ANANESHREEL 5% - 5%
B AR 6-12 ANA A FRRM@EE 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 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
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 AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
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 &
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] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

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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