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R H 2020 2021 2022E 2023E 2024E
%ﬂk#xﬁ)\(ﬁﬁf@) 862 1,144 1,367 1,748 2,057
=R PN 4.50% 32.75% 19.49% 27.83% 17.66%
VaE 4 A8 (8 % L) 76 107 120 145 172
JER=E R NS, 41.09% 41.98% 12.04% 20.34% 19.13%
P E OB (L) 0.593 0.632 0.703 0.846 1.008
R T ILA T 1.03 0.69 0.82 0.76 0.99
ROE()2 &4 3] ) (#kF) 8.91% 6.39% 6.81% 7.81% 8.81%
P/IE 0.00 43.31 23.77 19.75 16.58
P/B 0.00 2.77 1.62 1.54 1.46
R NE AR B AR R AT
b 45 )

m 10 A 27 AR AAZFIR, 2022 FE=FF N3 FIEIK 3.44 12
T, FILIEK 7.01%, Rk 35.70%, EI;4=dk)a844]18 0.34 1
7T, IR 211.48%, [ gk 33.98%.

B 2022 FAT=FFE oG FIEIK 8.37 1, Figk 18.43%, =iz
#4418 0.59 1274, B THE 3.04%., ¥ =5Fedp 38410 T =
TR A A AR BN K I A e R %rm, BRR X AR R, FodF
V3% A)E B Hhg Kk 21.06%.

ZEHHT

B AR BAFSE I, A =FE NG BiHAFAE 1.03 12T, Bk
102.22%; AR AN E Bk 12.33%, RIS 5.11 AAE 45 AF
£ % B & B i4 5] 8.35%.
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& & F 254 KW-034 F= siRNA 2549 KW-040 4 F 16 JR 7T M.

B A BRIZFE X
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B R: ZRREBH #HE
Ui & & (ARTEAL) &7 AR (ARFEFA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- LT SN 825 862 1,144 1,367 1,748 2,057 i 358 420 1,158 1,133 1,161 1,218
R 45% 32.7% 19.5% 27.8% 17.7% JI M BR 302 277 384 357 456 537
EX-R TS ¥ -104 12 -141 -172 -220 -259 B 5% 43 80 144 142 181 213
Yo £ £ KA 12.6%  12.9% 12.3% 12.6% 12.6%  12.6% RNk v 10 16 106 m 122 132
£, 7) 721 751 1,003 1,195 1,528 1,798 K 713 793 1,791 1,742 1,920 2,099
Y4 £ KA 87.4% 87.1% 87.7% 87.4% 87.4%  87.4% %.& 7~ 67.7%  67.6%  82.2%  80.5% 81.7%  82.9%
2 Ak AL B An -9 -7 =7 -10 -12 -15 RSy 17 52 46 54 54 54
Y% & KA 1.0% 0.8% 0.6% 0.7% 0.7% 0.7% R 154 167 167 177 183 186
4 & A -508 -517 -709 -827 -1,045  -1,218 %.& 7/~ 14.7%  14.3% 7.7% 8.2% 7.8% 7.3%
Y% & KA 61.6% 59.9% 61.9%  60.5% 59.8%  59.2% PR I 146 147 137 184 187 189
5 22 3% ) -105 -86 -134 -157 -201 -237 R~ 340 379 387 421 429 434
Y%t & KA 12.7%  10.0% 11.7%  11.5% 11.5%  11.5% %.& 3/~ 32.3%  32.4%  17.8%  19.5%  18.3%  17.1%
B £ % R -35 -56 -77 -96 -126 -154 x = %3t 1,053 1,172 2,178 2,163 2,349 2,533
Yo#f £ A 4.3% 6.5% 6.8% 7.0% 7.2% 7.5% i B 0 0 0 10 10 10
6. A4 BT #1908 (EBIT) 64 84 77 105 143 175 JI A+ 3R 157 179 331 313 400 470
Yo £ £ KA 7.8% 9.8% 6.7% 7.7% 8.2% 8.5% H AR i 77 71 81 68 87 102
4 5% A 4 6 22 24 24 25 o RAR 234 250 412 391 496 582
Yo £ KA -0.4% -0.7% -1.9% -1.7% -1.3% -1.2% P RN 0 0 0 0 0 0
= AR =7 -4 -9 -3 =l -1 b K Rt 47 69 78 2 2 1
U~ AL Z B 0 0 0 12 0 0 itk 281 319 490 394 498 584
e & 0 -2 32 0 0 0 38 R A RS 772 848 1,679 1,765 1,852 1,955
YA 7 A 0.0% na  25.9% 0.0% 0.0% 0.0% Hd: B’A 127 127 170 171 171 171
% Al 67 89 131 138 166 199 A B A 91 158 226 298 385 488
Bk F ] F 8.2% 10.3%  11.4%  10.1% 9.5% 9.7% b B FAGE 0 6 9 4 £l -6
ERIZ &S 0 -1 -7 -2 2 -2 RAR B ARSI 1,053 1,172 2,178 2,163 2,349 2,533
AL AT A8 67 88 123 136 164 197
PR ES 8.1% 10.2%  10.8% 9.9% 9.4% 9.6% b &
T 4% AL 17 -17 -25 -20 -25 -30 2019 2020 2021  2022E  2023E  2024E
VR~ 25.1%  19.2% 20.2%  15.0% 15.0%  15.0% H I 484
% ) i 50 71 98 15 140 167 =3 3l & 0.420 0.593 0.632 0.703 0.846 1.008
B &EitA -3 -5 -9 -5 -5 -5 5 RAER 6.062 6.656 9.884 10.328 10.836  11.441
2 B FEAN3) 69 4 AR 54 76 107 120 145 172 &R 2 ENEAER 0.808 1.032 0.694 0.815 0.762 0.992
A E 6.5% 8.8% 9.4% 8.8% 8.3% 8.4% £ IE R A 0.000 0.000 0.000 0.281 0.339 0.403
R E
e RELA ARFEFAL) N el &S 6.94% 8.91%  6.39%  6.81%  7.81%  8.81%
2019 2020 2021  2022E  2023E  2024E B R AR 5.09%  6.45%  4.93% 5.56% 6.16%  6.80%
(% ) i 50 71 98 15 140 167 FN T AN F 6.24%  7.98%  3.63%  5.02%  6.54%  7.58%
D3 & Tt -3 5 9 -5 5 5 HkE
4F T4 & 31 38 47 33 35 38 EE RSO KE  16.87%  4.50% 32.75% 19.49% 27.83% 17.66%
4E 2 BE =l 1 -37 -2 2 2 EBIT3# k% 54.06% 31.02% -8.66% 36.70% 36.14% 21.97%
TEF e L) 23 22 10 -7 -46 -37 & AR KE 19.41% 41.09% 41.98% 12.04% 20.34% 19.13%
%2 B EH PSR 103 131 118 139 130 170 B RE 29.21% 11.37% 85.78% -0.69%  8.62%  7.83%
AT -49 -42 -42 -68 -44 -44 KETE®H
iy 2 37 -49 1 0 0 KR BV EE R AR 69.3 84.5 90.9 90.0 90.0 90.0
B 0 0 2 0 0 0 ¢ B 5 RE 127.0 200.5 289.4 300.0 300.0 300.0
SIS R -48 79 -90 -67 -44 -44 JL AT 3K BV A R AKX 411.8 518.9 629.2 621.2 621.2 621.2
M5 AR R H 47 n 738 14 0 0 B) 7 7= Bl R4 68.2 69.3 51.7 45.6 36.7 315
i B 0 0 0 -62 0 0 EftEer
3 1 0 -2 -32 -48 -58 -69 A ORI R ARG -46.41% -49.16% -73.37% -68.19% -66.69% -66.23%
L & SRR 47 8 706 -96 -58 -69 EBIT #) &tk 424 -17.7 -15.0 -3.6 -4.5 6.1 7.1
B e%AE 103 61 734 24 29 57 F = & 26.67% 27.18% 22.51% 18.20% 21.21% 23.04%
KB a8 SR B AIEAATA
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B A Y e Gt T P AR % IRA IR Rk ST
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EIN 0 0 1 2 2 “HHT 4R 24, A PR 34, A B 134
w@E 0 0 0 0 0 7 ZBR W AR ERATS, AT HFHRFRE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 000 100 100 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) N 13 s 72 5 e AT
A% A% A TH AE4 548 300
1  2022-01-11 N 27.58 39.23~39.23 ' 250
2 2022-04-21 FEN 18.03 N/A 32.59 200
3 2022-08-25 EN 16.34 N/A 26,70 150
100
20.81 50
14.92 0
X 3 3 8 B8 8 8
8 3 8§ o 8 5 3
kR BAEAFFR AT b by by by NN N
BRI REGHLOA:
FEA: FHKREK 6-12 NA A LR E A 15%A E;
W AR R 6-12 AN A M _EiKWEE A 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
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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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