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2\ 3] R RNGR (AR )

3 B 2020 2021 2022E 2023E 2024E
ES T INCE TS 848 1,088 1,288 1,751 2,055
b NG K 7457%  28.25%  18.36%  3598%  17.37%
Ja %4 (8 7 ) 228 272 302 480 607
DEE=E R IPLEL S E 56.19%  1954%  11.06%  58.75%  26.48%
WA MK () 0513 0.609 0.670 1.063 1.345
BB ERIAE SR 1.32 1.74 1.76 2.31 267
ROE()2 &8/ 8) ) (#:7%) 1056%  11.56%  12.68%  17.96%  19.99%
P/E 38.04 42.43 29.12 18.34 1450
P/B 4.02 491 3.69 3.29 2.90

KR NG RAR. B AR AT
7
m 11 A 8 H, ZENEFERA~NE, NEAEFTFNNFELE. Kooty
A BT AN A 7 L IE KAk L (FFRAIK) T0%N 2T,
2
F BB Fde, NIABREFREFREFINEN. D& &7 FrAFELR
B, KA A 7818.10 /T, 4450 UZib s ik e. BH -S40
H ORI T0%M . AKX 7R Ja A 8] K HAE B A £ 8511 100%
. BEBAT, 2RNAA QT =T AL 100%BA. H ME )
A9%MEAR, F- P RN RN A AEAFA AL E 100%MEAR.
m FREFBREAERZERY, FEARAXNBALS. KOKMWZRE,
B K B EFA IR . RAMER 100%KAR, ® HE RN E) A
WELE, LMEATETR. TREFT BOMERIZE R R, WA
18 2 Teb Bk, AitHERh 29.38 77 b kty 118 AAkHE, At R
1.46 7 -F 5 RO T ESF. RAMERARKT A T LAMAAH 1 )& 2 7k
Gk, AHEERhH 21 s Aty 32 BARMHEE, RMERTBATANE %
YAREEIA LB 3 Bk kA Sk, MR 69 B oy Key o7 AkEE. w AR
B ER CENET, FHatsreyF g B RE T W R A F R & F 3
R, RRIFIFEIGHE—FRAN) QT FIAE. B A FrL TS,
HMXEBEXETH, BAADBAKRE, N RARETF oM IL,
FRAT AT A TR, A8 BHF M RKIEZ, BY FIE— £ LK
BOMY S, F o W T oA SRR EFHLE. 2022 F 4 A
N SFRIMER, T AAHEAMWA, 11 AN FEE IR BAT K
RAER. oW IMWAFHRTHAE TIREE, KRS BAGAR LA
g, RAVAFFE) F W R 3842, TR E S5 R #769 F H5R B 354 %0,
#ZHEN
m EHNE) 2022-2024 SR )3E %) TN 3.02 12T, 4.80 12T, 6.07 127, 4
H CEN PLA.
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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
EXLT SN 486 848 1,088 1,288 1,751 2,055 Ll v 139 603 666 827 1,175 1,358
R 74.6%  28.2%  18.4% 36.0%  17.4% R E & 64 120 194 195 265 311
RS ¥ -188 -303 -378 -538 -682 -761 B 1 4 3 5 7 7
Y4 £ N 38.7% 357% 34.7% 41.8% 39.0%  37.0% H A RS T 57 399 105 221 226 228
£, 7) 298 546 710 750 1,069 1,294 K 262 1,126 969 1,248 1,672 1,905
Y4 £ KA 61.3%  64.3% 65.3% 58.2% 61.0% 63.0% %.& 7% 73% 17.7%  14.1%  16.7%  20.2%  20.8%
Ry Ay -5 =7 -10 -12 -16 -18 * BEH 0 0 465 465 465 465
% # £ A 1.0% 0.9% 0.9% 0.9% 0.9% 0.9% R 2,355 3,688 4,053 4,387 4,669 5,208
6 & 35 -14 22 -31 -36 -46 -53 %.& #/* 65.8% 58.0%  58.9%  58.7%  56.4%  56.9%
%44 & KA 2.8% 2.6% 2.8% 2.8% 2.6% 2.6% PR I 948 1,249 1,246 1,353 1,455 1,553
5 22 3% ) -63 -96 -112 -142 -189 -222 R~ 3,317 5,232 5,918 6,221 6,605 7,241
%44 & KA 13.0%  11.3% 10.3%  11.0% 10.8%  10.8% %.& 3/~ 92.7% 82.3%  85.9%  83.3%  79.8%  79.2%
7 & 3% Al 3 -4 -15 -19 21 25 # & &+ 3,580 6,358 6,887 7,469 8,277 9,146
Yo#f £ A 0.6% 0.4% 1.4% 1.5% 1.2% 1.2% i B 121 279 478 1,010 1,362 1,747
6. A4 BT #1908 (EBIT) 213 416 543 541 797 976 JI A+ 3R 398 230 217 346 440 494
Yo#4 £ JA 43.9%  49.1%  49.9%  42.0% 455%  47.5% H bR B 26 53 61 54 85 103
4 5% A -29 -129 -145 -151 -164 -170 o RAR 546 561 756 1,410 1,888 2,345
Y4 £ A 6.1% 15.2% 13.4%  11.8% 9.4% 8.3% * 5 1,042 2,753 2,548 2,548 2,548 2,548
= AR 8 -3 7 0 0 0 b K Rt 89 654 703 566 563 561
N AL MA BB I 1 3 3 0 0 0 itk 1,677 3,968 4,007 4,524 4,999 5,454
e 0 2 3 38 61 63 B BEARE 1,850 2,156 2,355 2,384 2,672 3,036
%A% 7 A 0.1% 0.9% 0.7% 8.8% 8.7% 7.2% Hd: B’A 341 444 447 451 451 451
% Al 197 295 405 434 700 876 & 4 oA 531 642 766 948 1,236 1,600
Bk F ] F 40.5%  34.7% 37.2%  33.7%  40.0%  42.6% b B R ARG 53 234 525 561 606 656
ERZ:EE 0 -4 1 0 0 0 RAR B ARSI 3,580 6,358 6,887 7,469 8,277 9,146
GEIEIRE] 197 290 405 434 700 876
P E= 40.5%  34.2%  37.2%  33.7%  40.0%  42.6% b &
Bt 4% #4, -53 -40 -103 95 -175 219 2019 2020 2021  2022E  2023E  2024E
VR~ 27.1%  13.9%  25.4% 22.0% 25.0%  25.0% H I 484
% ) 144 250 302 338 525 657  HEARIKE 0.427 0.513 0.609 0.670 1.063 1.345
B &EitA -2 22 30 36 45 50 5 RAER 5.420 4.856 5.270 5.281 5.918 6.725
2 B FEAN3) 69 4 AR 146 228 272 302 480 607 &R 2 ENEAER 0.938 1.319 1.744 1.760 2.314 2.671
A E 30.0%  26.8% 25.0%  23.5%  27.4%  29.5% # P& A 0.000 0.000 0.000 0.268 0.425  0.538
R E
e RELA ARFEFAL) N el &S 7.88% 10.56% 11.56% 12.68% 17.96% 19.99%
2019 2020 2021  2022E  2023E  2024E B R AR 4.07%  3.58%  3.95%  4.05% 5.80%  6.64%
4% ) 144 250 302 338 525 657  HEARAMKEE 4.92% 590%  6.15%  5.98%  7.72%  8.57%
VR AR RS 2 22 30 36 45 50 #HkE
3E A E 106 210 269 292 346 394 T E WSO KE 22.07% T74.57% 28.25% 18.36% 35.98% 17.37%
4E 2 BE 31 89 120 62 124 133 EBIT3 k% 28.89% 95.44% 30.33% -0.30% 47.33% 22.39%
EE ] 39 37 87 103 50 22 A AR KRE 41.96% 56.19% 19.54% 11.06% 58.75% 26.48%
2 BIEHALS R 320 586 779 795 1,045 1,206 K EKE 24.29% 77.63%  8.31%  8.45% 10.82% 10.50%
AT -435 -483 -646 -649 730 -1,030 K EEERSH
E&y -195 1,124 1 -100 0 0 LW TR 3K )4 R S 40.7 37.5 37.4 40.0 40.0 40.0
Bt 1 8 -58 38 61 63 ¢ B 5 RE 2.8 3.1 3.4 3.5 3.5 3.5
SIS R 629  -1,600 -703 711 -669 -967 LA TR 3K V4% R S 269.1 175.3 132.0 125.0 125.0 125.0
M5 AR R H 0 663 261 -151 0 0 B) 7 7= Bl R4 1,108.7 1,304.8 1,146.6 1,176.6 903.3 847.5
AR 3R 240 1,057 9 521 352 385  EfrEes
3 1 -107 -240 -265 -289 -377 -439 A ORI R ARG 53.84% 115.32% 101.21% 111.59% 100.38% 94.59%
¥ F & HALER 133 1,479 -13 81 -25 54 EBIT £ &R 424K 7.2 3.2 3.7 3.6 4.9 5.7
B e%AE -176 464 63 165 351 185 F = & 46.85% 62.41% 58.19% 60.57% 60.40% 59.63%
KR E SR BAEAAR
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Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA ~AA
FEN 1 7 11 18 19
Yo 0 0 0 1 0
Gl 0 0 0 0 0
B 0 0 0 0 0

T 1.00 1.00 1.00 1.05 1.00
kR RIREIE

T 3 P AE K IRE IR b E SR
THFARERERRELA “EN” F 14, A
ERFT IF 25, A “PH” 1F 34, A “BIF 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

HR BT AIERIARTF) AR(E) PR = aE R
= B 4 A A B AR 26.03 200
1 2021-12-31 AN 2594 31.50~31.50 150
2 2022-04-28  FEA 17.50 N/A 2291
3 2022-08-29 EN 21.83 N/A 100
4 2022-10-28 FEN 23.18 N/A 18.39 o
14.57 0
2 8 8 383 8 8 38 8
R BAEFFR T ~ oo o o ~ o F ~
BT RGHLA:
FN: THAARKR 6-12 A A Bk A 15%A 1,
¥H: AR 6-12 A W _Likt@EAE 5% - 15%;
Pk FHRK 6-12AMNA RN ZFHMREAL 5% - 5%
BAF: FHIARK 6-12 N A A TFRRIEEAE ShA L.
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45 7| & WA

AR S PR3] 208 BE A MRS AR Rpf, SAEIESIRITE LS.

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 . ARYE GEAIRRTZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAIMGAEFTHAM A ALK EAIRE, N G IZAM RAA A B K EAT A AR FTAE, AIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IZAEAT T AE,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.

L& ELy: 3 Y
w,3%: 021-60753903 w,3%: 010-66216979 w,4%: 0755-83831378
4 A: 021-61038200 £ A: 010-66216793 #A: 0755-83830558
¥t 45: researchsh@gjzg.com.cn B[R 45: researchbj@gjzg.com.cn #r45: researchsz@gjzq.com.cn
¥R%: 201204 #R4%: 100053 BR%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 Hoit: FERYTHER T WS 1-1 F
HHEFRE T # ERELT ) T3-2402
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