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5 H 2020 2021 2022E 2023E 2024E
RN INCIED) 2,876 3,665 3,822 4,355 4,806
R R PN -435%  27.42% 4.29% 13.93%  10.35%
)34 A)E(F 7 ) 142 187 78 204 255
Va4 A3 K R 141.65%  31.97% -58.31% 161.16%  24.72%
P B A MO (L) 0.321 0.424 0.177 0.461 0.575
FE IR 2 E WA R4 0.86 1.06 0.16 0.59 0.88
ROE()2 B# /3] ) (#7%) 4.80% 6.34% 2.60% 6.53% 7.76%
PIE 76.72 74.85 108.72 41.63 33.38
P/B 3.68 4.75 2.83 272 2.59
Tk A AR, EAEAFAFT
I 55 8+
B N3] 10.28 ~% 1-3Q22 BIK 26.64 12T, F3E 0.51%, Va&44) 1752 %

7. B4 88.92%, 4=dk)a#4%4] 2013 L. [ 86.87%.

3Q22 &ik 8.55 1z R4 0.73%, Ja#44] 828 4. R4 87.25%, 4=
dE4F) 706 7 L. R 89.26%, #)iE %Mtz K it & B £ b S-373% K3
ifmﬁwm FFHF, HERESMPB+EEHRFRET KL 55 E KERA
.

BEFM

LA REZAAAE, FARMESEAE TR, 3022 £4%F 56.92%. [k
+0.64PCT, #ii8 # ] £ 57.54%. [ L+5.66PCT, R+ 454 % A%
42.4%. Fe+3.74PCT, £ %A% 9.37%. F+1.31PCT, AL &A%
3.18%. FH#FF, &5 F)F 0.97%. FH-6.57PCT.

W LSRR TOVAR, RIMBILHE LA, 2 TR T LERT S X
MR B EAE (ALY, LA 7 XM E B L% K 75%
A, K 15810 L, B A AR E (it Q4 tAANEFHIRE
SCE ). RBAShR 1H22 25 A2, 2021 4/1H22 & dkik A 1.67/0.96 12T
4 A 78 -1866/694.9 # L. £ A £ 50.1%/53.2% , 4 £ % A &
52.3%/36.5%, & %A £ 8.3%/6.6%, &F|FE-11.2%/7.3%. KR FIK
W AR B 5 HA 6 R R T5%MA, & EANE) @ iE & Ak A AR sh
E%M@%&%%%mﬁﬁﬁﬁ%,%%éﬁ%%%ﬁﬂ%ﬁ%&ﬁ%ﬁ‘
EYERIS

T ENEPL

NG EENMTHAT, A RK L4 . H5—4. Sk K&, kb
EH 6 XEEFLEE, WSS AL, MERITHMIFTIEAAME
TR, EXLFBAVG AR LHE, Fotidid =k R AIKINEF mIARe
R, HEBEARLS.
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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 3,007 2,876 3,665 3,822 4,355 4,806 i 94 291 478 429 480 528
PR 4.4%  27.4% 4.3% 13.9%  10.4% JE M BIR 461 374 338 367 406 461
EX-R TN T -1,256  -1,319 -1,575 -1,653 -1,857  -2,056 &5 997 930 1,033 985 1,097 1,215
%4 £ HN 41.8%  45.8%  43.0%  43.3%  42.6%  42.8% Bk v 364 348 304 299 305 311
ER) 1,751 1,558 2,090 2,169 2,498 2,749 A KE 1,916 1,943 2,153 2,080 2,288 2,514
%4 £ M 58.2%  54.2% 57.0% 56.7% 57.4%  57.2% %.& 7~ 36.2% 37.7%  31.4%  31.4%  33.4%  35.6%
5 Ak AL B A -20 -17 -19 -19 -22 -24 RSy 1,589 1,354 2,072 2,072 2,072 2,072
% £ HA 0.7% 0.6% 0.5% 0.5% 0.5% 0.5% B & % 555 579 614 715 768 765
44 & A -1,129  -1,122  -1,463  -1,563 -1,733  -1,886 %.& 7%/ 10.5%  11.2% 9.0%  10.8% 1.2%  10.8%
% £ HA 37.5%  39.0% 39.9%  40.9% 39.8%  39.3% K= 1,169 1,171 1,194 1,165 1,170 1,175
% 12 % ) -280 -236 -284 -298 -327 -355 R 3,383 3,210 4,698 4,540 4,569 4,542
% £ HA 9.3% 8.2% 7.7% 7.8% 7.5% 7.4% %.& 3~ 63.8% 62.3%  68.6%  68.6%  66.6%  64.4%
Ci¥ &3 -103 93 -13 -5 -126 -139 # & &t 5,299 5,154 6,851 6,620 6,857 7,057
%4 £ M 3.4% 3.2% 3.1% 3.0% 2.9% 2.9% 42 442 375 135 659 932 1,129 1,132
6. A4 7T #)98 (EBIT) 219 89 21 174 290 345 JLAF BR 378 413 760 572 598 659
Yo#4 £ KA 7.3% 3.1% 5.8% 4.5% 6.7% 7.2% e R itk 327 480 637 534 540 606
5 5% -106 -45 -62 -102 -108 -106 A Rtk 1,080 1,028 2,056 2,038 2,267 2,397
% £ HA 3.5% 1.6% 1.7% 2.7% 2.5% 2.2% K5 7 0 75 75 75 75
7 RAEARE -127 -7 -18 20 -2 -2 K0 AR 526 529 1,101 841 727 643
NP L & 0 0 0 0 0 0 Atk 1,613 1,557 3,232 2,955 3,068 3,116
EE e 160 99 57 40 60 63 HE R ARE 2,978 2,961 2,956 3,003 3,126 3,278
YA A F)H 113.4%  72.1% 29.7%  43.5%  25.0%  21.0% o A 435 442 442 442 442 442
5 W A 156 156 199 92 240 299 * 4 BeAiE 670 745 783 830 952 1,105
Bk A F 5.2% 5.4% 5.4% 2.4% 5.5% 6.2% bR R ARG 708 636 663 663 663 663
ERE NS -15 -19 9 0 0 0 R AR ARSI 5,299 5,154 6,851 6,620 6,857 7,057
B AT A8 141 138 190 92 240 299
LEES 4.7% 4.8% 5.2% 2.4% 5.5% 6.2% b & 5
PIr 4% #L -101 2 36 -14 -36 -45 2019 2020 2021  2022E  2023E  2024E
VR~ 71.2% 1.4% -18.7%  15.0% 15.0%  15.0% E &L
4 A1) i 41 136 226 78 204 255 kA 0.135 0.321 0.424 0.177 0.461 0.575
VB FRARE -18 -6 38 0 0 0 L3 &S 6.845 6.692 6.682 6.788 7.064 7.410
)3 B TBAN8) 64 A1iE 59 142 187 78 204 255 HFRZERLAR 1.372 0.857 1.064 0.156 0.595 0.876
# F) F 2.0% 4.9% 5.1% 2.0% 4.7% 5.3% B PR REA) 0.320 0.300 0.070 0.071 0.184 0.230
=R E
e RELA (ARTEFL) A el &S 1.97%  4.80%  6.34%  2.60%  6.53%  7.76%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 1.11%  2.76% 2.74% 1.18% 2.98%  3.61%
4 ) i 41 136 226 78 204 255 BN T AN B E 1.38% 2.06%  5.16%  2.90%  4.55% 5.27%
VIR FRARE -18 -6 38 0 0 0 HEE
3E 94 H ok 210 86 205 138 129 134 T E RSP KE 12.99% -4.35% 27.42%  4.29% 13.93% 10.35%
ElZ gl & -13 77 -76 147 57 54 EBIT 3 k% 19.56% -59.43% 137.72% -17.84% 66.92% 19.02%
T iE KT 359 234 u7z -294 -127 55 %A KR -72.07% 141.65% 31.97% -58.31% 161.16% 24.72%
2 EH LR 597 379 471 69 263 388 B RE -27.23%  -2.74% 32.93% -3.36%  3.57%  2.92%
AT E -68 -96 -163 -125 -155 -105 K EEERH
% 873 126 -810 0 0 0 JI M TR AR JEYEE R S 455 43.2 27.3 25.0 25.0 25.0
B -18 76 122 40 60 63 B B A RE 283.4 266.7 227.3 222.0 220.0 220.0
% K ESHALAR 787 106 -851 -85 -95 -42 JI A TR JEYAE R S 45.6 46.6 45.0 45.0 45.0 45.0
BEES 5 57 58 0 0 0 T VAR R S 50.9 51.6 58.5 62.0 55.5 48.5
AR TR -1,301 -241 512 267 196 4 kA
E:aic) -251 -106 n -142 -199 -219 A R ARIK R ARG 12.06%  1.23% 14.07% 22.68% 25.77% 23.66%
L F & RLER -1,546 -290 581 125 2 215 EBIT A &R 424k 2.1 2.0 3.4 1.7 2.7 3.2
e 3 -164 197 187 109 166 131 F7 fifkE 30.44% 30.21% 47.18% 44.63% 44.75% 44.15%
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7 45 X IRE PR IR T 3 ¥ A8 K AR B AT A
B¥ —AA —AA Z—AA =ZAA XAA TGP AARRERTENA “ENF Lo, A4
EIN 0 0 1 5 8 HE T 20, h CPH T 34, A RFTF 4
w2 715 29 0 oo ZR MR RARS, AT HFHRTR
o 0 0 0 0 0 B R
R 0 0 0 0 0 RALTF N5 PR KT
#% 200 200 194 18 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BB 3.01~4.0=# 4
J1 XA H 7 B AR (AR ) ARTGE) i 2 5 M Wi
). CE FH wH R R R REEEEEELEEE LR LR 1,000
1  2021-07-01 FEAN 54.02 63.30 ~63.30 60.30 - -mmmoflmmmmmmmomommmmomoo oo 200
2 2021-08-18 FEN 35.70 N/A Sl |PerEe=es B L
3 2021-10-12  EA 32.19 N/A L e e e 600
4 2022-04-30 22.89 N/A 34.50 T T R T T T T T T T R T 400
5 2022-08-16 4+ 32.28 N/A 25.90 N eRAF R &7 = =~ TR ™E M 500
6 2022-09-10 g3 2524 N/A 17.30 AT A
NN
S g8 3 5 8 8 & B 8
Rl B AERFRI AT S & & & & &8 8§ ] ¥
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FN: THAARKR 6-12 A A Bk A 15%A 1,
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45 7| & WA

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
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
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