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PALTE YN AR,

3 B 2020 2021 2022E 2023E 2024E
& W (F 7 L) 1,881 3,234 3,840 5,833 7,093
RN INE 8.40%  71.92%  18.75%  51.89%  21.60%
Ja84A4)I8 (8 % L) 175 341 445 637 844
JaB A E 3 K F 140.83%  94.27%  30.63%  43.13% = 32.39%
P E OB (L) 0.280 0.380 0.486 0.695 0.920
FR B FAR 0.25 -0.07 0.15 0.47 1.00
ROE()2 & &2 3) )(#54) 6.97% 9.50%  11.34%  14.79%  17.52%
PIE 37.28 45.71 21.23 14.83 11.20
P/B 2.60 434 2.41 2.19 1.96
ks A AR, B A IERART T
E i

m 10 A 27 B, NEAH 2022 F=FIR, 22 FHM_FENEG FIE LA
27.08 127t, FH+10.33%, )a4-44)0E 3.43 1271, Fl+26.55%, H+3F
ZEMHMA 1.44 120, TZZN)BAMBANIE REFZL EKEAE, 40
B E4ATE 1.99 10T, EFH=FE NS LI LKA 8.73 124, F
F+0.92%, )34 4)E 0.81 12T, F)FH-10.75%.

BEHH

m BRAHMEBLER, FEMBFH, 2022 FETZFE, NaE) LSS AL S E
g 12.68 12T (R HL+9.58% ); ATk bk 4 2 ILE Lk N\ 7.26
ALL(F Fb-5.54%); wFAHH £ IE LKA 5.92 12T ([ H+57.82%); 3%
PRELBRA AT I E LN 0.83 1274 (R 16-14.32%). BRAAH &, 28R
AR IS 4% 1.32 Fulrh, FlH+20.38%; B9 A 7543 Uik, Flib
+30.91%; PTA #4% 5534 5U/vh, F)H+33.62%; T —BEihi#s 4337 Uik,
) tb-1.03%.

o RFAE. BFRBIRY K, RREAREKL. RFAFE ST, A58
WA 10 ek, B4y T E 20 ek, 2% 45 F4liE MLCC BRERL
B, Bsmdiik TR AL, Rt R BRIEAIRE =5, RA NG ET SR
A ER . WTRBEF @, AE) 5200 vh 53 5k A A 6 bR A
BRI B A 2022 SRR B8 =, sbol, AE) 6 RIER B AR FF 16 Heb gtk
REENEAR S R F BRI B . AR A BRI B 69K, NE) b Egie Kk,

B AT 5 F

B RAHMRARE, THERERRR, RIMFENE 2022-2024 4 )2-84%4)E
2 A4 4.45 (-24.4%). 6.37 (-14.5%) #= 8.44 (-8.5%) 127;T; EPS 3|
4 0.49. 0.70 #2 0.92 T, *F& PE 4-%]#4 21.23X. 14.83X#= 11.2X, %4
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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 1,735 1,881 3,234 3,840 5,833 7,093 i 148 232 315 483 725 875
ERE 8.4% 71.9% 18.7% 51.9%  21.6% JL K ER 681 812 1,210 1,334 2,026 2,463
EX=RZ 73 -1,365  -1,398  -2,467  -3,007 -4,420 -5,297 &5 214 239 278 404 593 711
Yo £ £ N 78.7%  74.3% 76.3%  78.3% 75.8%  74.7% Bk v 102 145 628 569 631 670
EStd 370 483 767 833 1,413 1,796 i/ 1,145 1,428 2,432 2,790 3,975 4,720
%4 £ M 21.3%  25.7% 23.7% 21.7% 24.2%  25.3% %.& 7~ 35.5% 34.0%  39.8%  43.6% 50.6%  53.4%
5 Ak AL B A -18 -20 -27 -30 -45 -55 RSy 186 197 189 189 189 189
% £ HA 1.0% 1.1% 0.8% 0.8% 0.8% 0.8% B & % 1,626 2,274 2,851 3,123 3,366 3,579
44 & R -85 -42 -54 -54 -82 -99 %.& 7%/ 50.4%  54.2%  46.7%  48.8%  42.8%  40.5%
% £ HA 4.9% 2.3% 1.7% 1.4% 1.4% 1.4% K= 167 215 266 297 326 355
5 32 % A -96 -119 -134 -134 -204 -248 EARDE 2,084 2,769 3,674 3,613 3,885 4,126
% £ HA 5.5% 6.3% 4.2% 3.5% 3.5% 3.5% %.& 3~ 64.5%  66.0%  60.2%  56.4%  49.4%  46.6%
Ci¥ &3 -95 -7 -152 -184 -280 -340 # & &t 3,229 4,197 6,106 6,402 7,860 8,846
%4 £ M 5.5% 6.2% 4.7% 4.8% 4.8% 4.8% 42 442 246 474 536 1,057 1,769 2,016
6. A4 7T #)98 (EBIT) 76 185 399 431 802 1,053 JLAF BR 261 287 634 681 1,002 1,202
%4 £ A 4.4% 9.8% 12.3%  11.2% 13.8%  14.8% b RS Ak 194 257 472 91 134 168
5 5% -18 -28 -30 -60 -93 -16 A Rtk 700 1,018 1,641 1,830 2,906 3,386
% £ HA 1.0% 1.5% 0.9% 1.6% 1.6% 1.6% K5 26 465 530 530 530 530
F 7 BALRE -17 1 -13 -8 -4 -2 K0 AR 165 164 233 1 1 1
NP L & 0 0 0 0 0 0 Atk 891 1,647 2,403 2,361 3,436 3,916
EE e 20 14 -2 3 3 3 HE R ARE 2,324 2,518 3,589 3,927 4,309 4,816
YA A F)H 25.8% 6.8% n.a 0.6% 0.4% 0.3% o A 627 627 898 917 917 917
5 W A 78 201 385 495 708 938 * 4 BeAiE 444 618 887 1,154 1,537 2,043
Bk A F 45% 10.7% 11.9% 12.9% 12.1% 13.2% bR R ARG 14 32 14 14 14 14
ERE NS -2 2 -5 0 0 0 R AR ARSI 3,229 4,197 6,106 6,402 7,860 8,846
B AT A8 77 200 380 495 708 938
LEES 4.4%  10.6% 11.8%  12.9% 12.1%  13.2% b & 5
PIr 4% #L -5 23 -36 -49 71 -94 2019 2020 2021  2022E  2023E  2024E
VR~ 6.1% 11.7% 9.6%  10.0% 10.0%  10.0% E &L
4 A1) i 72 176 344 445 637 844 kA 0.116 0.280 0.380 0.486 0.695 0.920
D2E- 9L ¥t -1 1 3 0 0 0 B IR 3.709 4.018 3.995 4.282 4.700 5.252
)3 B TBAN8) 64 A1iE 73 175 341 445 637 844 HFRZERLAR 0.382 0.255  -0.065 0.151 0.473 1.001
A E 4.2% 9.3% 10.5%  11.6% 10.9%  11.9% A PR RRA 0.000 0.100 0.100 0.194 0.278 0.368
=R E
e RELA (ARTEFL) A el &S 3.14%  6.97%  9.50% 11.34% 14.79% 17.52%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 2.26%  4.18%  5.58% 6.96% 8.11%  9.54%
4 ) i 72 176 344 445 637 844 BN T AN B E 2.75%  4.68%  7.57%  6.89% 10.74% 12.68%
VIR FRARE -1 1 3 0 0 0 HEE
3E 94 H ok 147 135 233 246 272 301 EF R FHERE 5520  8.40% 71.92% 18.75% 51.89% 21.60%
ElZ gl & -5 26 31 -19 108 137 EBIT 3 k% 252.26% 142.41% 115.96%  7.91% 86.24% 31.25%
T iE KT 25 -178 -666 -533 -584 -364 %A KR 126.63% 140.83% 94.27% 30.63% 43.13% 32.39%
2 EH LR 239 160 -59 138 434 919 B RE 1.60% 29.98% 45.49%  4.85% 22.77% 12.54%
AT E -230 -216 -295 -88 -540 -540 K EEERH
% 165 -545 -453 0 0 0 JI M TR AR JEYEE R S 59.3 60.2 53.7 67.0 67.0 67.0
i) 9 4 8 3 3 3 4% R 4R R 60.0 59.1 38.3 50.0 50.0 50.0
% K ESHALAR -56 -756 -739 -85 -537 -537 JI A TR JEYAE R S 45.9 56.9 40.5 33.0 33.0 33.0
PR AR S 0 0 841 71 0 0 SR SRR AL 278.3 365.7 239.6 208.7 140.1 115.8
AR TR -182 677 140 294 712 247 AEfEEREA
Eat) -120 6 -147 -250 -366 -478 # R AR R ARG 4.81% 27.72%  8.90% 16.90% 26.07% 25.34%
L F & RLER -302 683 834 115 345 -231 EBIT A &R 424k 4.2 6.5 13.1 7.2 8.6 9.1
e 3 -119 87 36 169 242 151 %7 fifkE 27.59% 39.25% 39.36% 36.88% 43.72% 44.27%
KR NE SR, BAEARAT
2D
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AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 0 0 0 3 6
P 0 0 1 1 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 0.00 0.00 2.00 1.25 1.00

R BAPEKEE

L & H FFe B AR NAR F)

A5 CE: A wH B AR
1 2021-04-17 EYN 13.05 16.10~16.10
2 2021-04-30 FEN 14.13 N/A
3 2021-08-18 FEN 15.89 N/A
4 2021-10-20 FEN 14.50 N/A
5 2022-01-20 EYN 16.61 N/A
6 2022-03-31 FEN 12.48 N/A
7 2022-04-30 EYN 10.92 N/A

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.

T 3 P AE K IRE IR b E SR
TP EREZETENAD “EAN”F L, A

“WEH T 25, A PR F 34,

2, Z R ¥ B AR R RS,

DR

RALTF S5 TR T E R
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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
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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