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1. KEFITEAH, TI3F KRR LS8
¥-F 7w FIRESE), 2022.8.7

2. AR 19.2 1CESTE, EFiTH L
HHWK-RHy wgEit), 2022.7.22
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2\ 3] KRG H(AR )

IR H 2020 2021 2022E 2023E 2024E
%ﬂkdx’:)\(ﬁﬁfc) 5,052 7,932 7,496 11,916 13,224
A AR F 36.90% 57.00% -5.51% 58.98% 10.97%
JEEse ] (/7 L) 887 1,189 1,000 2,010 2,356
JER=E R NS, 96.26% 33.98% -15.91% 101.10% 17.20%
P E OB (L) 1.357 1.729 1.454 2.923 3.426
IR 2B WIS B 1.06 0.85 1.83 1.83 3.49
ROE()2 &3] ) (#kF) 28.38% 24.35% 17.79% 27.46% 25.24%
P/E 18.39 29.60 51.35 25.53 21.79
P/B 5.22 7.21 9.13 7.01 5.50
KR NG IR, B AEAARPT
b 4% 8 3%

W 2022 F 10 A 27 B, AHZRYEA 2022 F=FEM, MTZFEANE) ER
ZIX 56.65 1470, R 1.88%; FILVAE4A)1E 7.36 12T, Rl 23.43%.
A, 3Q22 A3 I EIK 18.05 1274, Bl 24.36%; 52I)a £ 45
2.141¢70, R 34.04%, 3R 12.30%, b8 KA.

%% AT

m AE EARRFEARRH A RJEDFRLAFIRLAE. 3022 »d L

FIE A 23.50%, RIS 2.92PCT, £ E2RAAH: 1) BUS 2T ASLE
FIEQFHEIAT, REEFERLELAFEKE; 2) §FHEALREITRE
EZFE AT, RGiFT G EHEKT; 3) ZFEURRKZERH M
BT, REGHLEEAHFRE,

AR AER A TR, T =FZ N8 MR HAEY 6.98%, fkFF N
TH 0.11PCT, L+ 4E %ML, 2R FRNE (AHMLER). MEFAF
A A 2.11%/4.70%/0.17%, 42%-FF #1455 K1k 0.44/-0.59/0.03PCT.
DB EFITRAN, XBRRLGHFAMEK, HE 2022510 A 27 8, »
B EFITR L 94.45 1L, L ¥ gt A% 58.12 1L, M4 A % 23.67
1L, ¥ TA2 12.66 100, EFITHE M A N8 H 5 LA I 2%,
PRIz k354838 K.
BUEFLZERRBE LTSRS, BIWEHBE. % EERBIFE Z LS
4%, RAEE&R & TR e A5 IA T 3484547, @ B F 500KV #
GAH R F WA FA Y SN A FRBEAR A, ARTHZ RPN
FRESE, RRWEEE.

R E DR & = 3

Z AR, MR XA PR, R4 B9 E AT B, KAV
3] 2022-2024 #Z A FME 10.0 (-25%). 20.1 #= 2356 1270, LA &AM
ST =4 PE 454 51. 26. 22 1%, # Bt &8 T iHERMRF LB T
B, FtiERNKE TR, NEEABFGE AR B R K, TR E
ZHTFHEREE, BMERAFEEEN.
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 3,690 5,052 7,932 7,496 11,916 13,224 % T Re 991 1,267 1,676 2,620 2,854 4,304
ERE 36.9%  57.0% -5.5%  59.0% 11.0% JL K ER 1,267 2,082 2,547 2,185 3,473 3,854
EX=RT 73 2,773  -3,509 -5922 -5787 -8,745  -9,529 B 625 950 1,518 1,321 1,878 1,919
%4 £ M 75.1%  69.4%  74.7%  T7.2%  73.4%  72.1% RS R 81 394 590 601 851 924
ER) 918 1,544 2,010 1,709 3,172 3,695 Uik R 2,964 4,693 6,330 6,725 9,056 11,001
%4 £ HA 24.9%  30.6% 25.3% 22.8% 26.6%  27.9% %.& 7~ 75.2%  77.0%  75.5%  71.7%  73.8%  75.2%
Ak A B e -18 -24 -34 -30 -39 -44 kY 0 3 1 1 1 1
%44 £ A 0.5% 0.5% 0.4% 0.4% 0.3% 0.3% B & % 656 1,035 1,630 2,235 2,799 3,228
4 & 3% -132 -154 -134 -142 -167 -185 %.& 7/ 16.6%  17.0%  19.4%  23.8%  22.8% 22.1%
% £ HA 3.6% 3.0% 1.7% 1.9% 1.4% 1.4% YR v 277 299 290 281 272 263
5 32 % A -88 -138 -173 -112 -131 -145 EARDE 979 1,399 2,054 2,654 3,209 3,629
% £ HA 2.4% 2.7% 2.2% 1.5% 1.1% 1.1% %.& 3~ 24.8%  23.0%  24.5%  28.3%  26.2%  24.8%
B & 3% -128 -187 -266 -245 -369 -410 # &%t 3,943 6,092 8,384 9,379 12,265 14,630
Yo £ £ KA 3.5% 3.7% 3.4% 3.3% 3.1% 3.1% 42 215 456 0 599 350 350 350
& A4 7T A8 (EBIT) 551 1,039 1,403 1,179 2,465 2,911 JIAF B R 944 990 1,850 1,594 2,289 2,494
%4 £ M 14.9%  20.6% 17.7% 15.7% 20.7%  22.0% b RS Rtk 348 1,181 964 829 1,320 1,468
5 5% -25 -4 -1 -65 214 =277 A RAR 1,748 2,172 3,413 2,773 3,959 4,312
%4 £ M 0.7% 0.1% 0.1% 0.9% 1.8% 2.1% * #5 0 10 0 900 900 900
w7 BALIRE -27 -80 -69 27 -1 -1 b K AT 52 780 85 83 82 81
P RNE T I 0 0 6 0 0 0 Rk 1,800 2,961 3,498 3,755 4,940 5,294
& -1 0 0 12 21 24 3E B AR 2,139 3,127 4,882 5,620 7,321 9,333
YA 7 F)H n.a n.a 0.0% 1.0% 0.9% 0.9% e A 654 654 688 688 688 688
5 W A 522 1,031 1,372 1,149 2,311 2,708 * 4 BeAiE 878 1,593 2,513 3,251 4,952 6,964
Bk A F 14.2%  20.4% 17.3% 15.3% 19.4%  20.5% bR R ARG 4 4 4 4 4 4
ERE NS -5 2 -2 0 0 0 R A R AR 3,943 6,092 8,384 9,379 12,265 14,630
L AT A8 518 1,029 1,370 1,149 2,311 2,708
LEES 14.0%  20.4% 17.3% 15.3% 19.4%  20.5% o & A
Pt 4% #L -65 -141 -181 -149 -300 -352 2019 2020 2021  2022E  2023E  2024E
1R F 12.6%  13.7% 13.2%  13.0% 13.0%  13.0% &R I84HF
4 A1) i 452 887 1,189 1,000 2,010 2,356 kA 0.691 1.357 1.729 1.454 2.923 3.426
D&t 0 0 0 0 0 0 B I 3.270 4.780 7.098 8.172  10.645 13.571
)3 B TBAN8) 84 F1E 452 887 1,189 1,000 2,010 2,356 B R B ENEAR 1.027 1.061 0.852 1.827 1.826 3.493
A E 12.3%  17.6% 15.0%  13.3% 16.9%  17.8% 4 & JEA 0.130 0.230 0.350 0.380 0.450  0.500
iR E
e AELA (ARTFEFL) R R AR 21.14% 28.38% 24.35% 17.79% 27.46% 25.24%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 11.47% 14.57% 14.18% 10.66% 16.39% 16.10%
4 ) i 452 887 1,189 1,000 2,010 2,356  HEATAKEF 18.50% 23.33% 22.14% 14.90% 24.98% 23.90%
) HR R ARE 0 0 0 0 0 0 Hk%
B 92 151 148 132 156 180 T E RSP KE 22.03% 36.90% 57.00% -5.51% 58.98% 10.97%
EE=2 &1 18 -6 22 -5 12 7 EBIT 3 k% 136.49% 88.71% 34.96% -15.96% 109.07% 18.11%
TR R L 109 -339 -729 130 -922 -142 AR KE 163.74% 96.26% 33.98% -15.91% 101.10% 17.20%
2 EH LR 672 694 586 1,257 1,256 2,402 B RE 15.54% 54.50% 37.62% 11.87% 30.77% 19.28%
F AT L -302 -487 -659 -674 -670 -569 K EEEREH
W% 0 -4 =7 0 0 0 JE TR AR JEYAE R S 97.3 107.1 97.5 100.0 100.0 100.0
B -1 -340 201 12 21 24 A5 Rl 4 Rk 77.0 81.9 76.0 85.0 80.0 75.0
K E S AAER -302 -831 -464 -662 -649 -545 LA T 2K R4 R S 32.8 41.0 36.6 45.0 40.0 40.0
PR AR ST 0 0 0 0 0 0 SR R 46.1 37.3 34.8 51.7 40.6 40.2
AR S -546 344 581 650 0 0 kA
i) -82 99 -169 -301 -372 -406 # RARIR R ARG -25.47% -18.77% -25.06% -26.98% -23.91% -34.29%
& & AR -628 246 412 350 -372 -406 EBIT #) &tk 124k 22.0 284.1 129.5 18.1 1.5 10.5
e 3 -258 107 534 945 235 1,451 K afrE 45.66% 48.61% 41.73% 40.04%  40.28%  36.18%
Kok NE R BAERAFRTAT
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715 AT IR S R LEZAECER S G s LR
A% —AA —AA —AK ZAA ~AA TP ARRERTEBA RN LS H
EN 0 3 12 34 73 725 AFWIF 34, AREF 44, ZEFHH
o ) y 3 18 0 H1F R4y, AT HFHRFERG LA,
o 0 0 0 0 0 KA 5 R HR T RDOTR:
N Q 0 0 0 0 1.00 =EA; 1.01~2.0=3# ; 2.01~3.0=" /%
#4 200 157 140 135  1.00 3.01~4.0=i% ¥

KB RBEAE

57 % 5 B R MNAR ) ART(E) B S S A Ak
A5 K WA A R il . 600
1 2022-04-28 ¥ 5 44.15 45,00 ~55.00 500
2 2022-07-22 %% 84.65 N/A 68.38 400
3 2022-08-07 g 75.34 N/A 55.98 300
43.58 200
31.18 100

18.78 0

201027
210127
210427
210727
211027
220127
220427
220727
221027

kB BAEFFR T

R B

EN: AR 6-12 AR Bkt E A 15% 04 1
W MRk 6-12 MA A LEKRWEELE 5% - 15%);
Pk FHAK 6 -12 ANA A K38 E A -5% - 5%;
WA AR 6- 12 ANA A FRAMEEE 5% E.
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#7379
E 2 E AR A B8] & BHEARBE AN S, OEEIEAT &G L ET4,

¥ RAFVIEAT 77 KA RIS 09 1EAT IR R AT e %) #5448, 51 R, B8 6. FIE, OBz
JORSE) R 7y RAE . 2B @A A, FIL, FEABLA “BEis A7 mA kad)”, ERFTA
FRAEHATIEATA R F 69 M Aofs 2.

AR 69 7= A K T B AR A BRI A RA TR T2 69T TA R E B TAL, (2B e AR LA RA R X
B AT 8 A M e T RARAEATRIE. AIRE R BAR G FF R AR 69 R . IR BT 7 ik, #AIRE PT B AL
BT RS H A R TIRE L E AT 39 L IRF LR —E, B A IEA RAE R AL BT 40 A4 = A 1B T B4
R B KRG WA K G FAAEATH K ARIBAEFTT4E, EAIRE P a9 T B, FUR 3 R BRAR & A0 K s IF £ A ot
R, EREFLBLIOEILT, THRAMN AL, T EHEARRBEAFE. RATRRNEFSTFEmE
E A EA LT b 52001, A5 3R B AU A2 I AE A6 E Al R AT BT 48 1 89 & LR ) 3R & AB R

KIRER AL L Z, EARTHE R RARI A F RAEFTIEA . 2Rk T BB REHEF. ARERANIE
fTIEARERI ALY TREH ERGRE, THERDIEZURRESFALRLE., KRS FRAGIELARE T L
BN MMEBILETRAZICEYadiksh. TEG LG FRaeRELRGEI.

RPN EEEDEEIEAGFLATRYMAREZINMG AR AR, AL RAARE A EEZ T AR GE—RZ.
IEAFRARE R TR G B &+ Lo i 0 BT E X FM ) 69 b = 5, AE SR E2 5 AT #4TRE, B4AIE
FEBUORIRIRE AR B JERRE T E RRE RN T /A HAF TR, AR (R ,E) FZ0R 2R T RIE .,
BEAY. BETFHEERTEALAET LLRMARILR . HEE. 2 RAS G RLBERN, BAIEATRHKIES T4
W AT SR AR A B AT AR AR, JRAFAT B Z 34 AR SR AT AEAT AR AN AR T

FEREAFOFILT, BEIER 0 XM T LA RE F 3 B9 8) BT KATOEA T RAT R G, FFT 48>
X N3] B AR AR BARAE S A2 GRS

AREFEEBRLE. AALELHEERIBEAN TARAFOLLE. EAZHRIREGAR. BEIEAT
TE A AN B KIRE AL A B AIEANE P . KRS TIRFATE BHENE, RA ML
1. RAE GEABRZTAE DHEIEIE), RKRESEER 2 EA A IR B P F e R A S T C3 A (%
C3 &) WY FTHALR; RIS T LA 0ILE B EDIFAF AR E P 450K, BARRE &, R A 45 2
BP A THAIEARERIEGENRESL ., T RREFREGEMIEARSRIEL, ARSI ANRE A
& 690k P . 2R B A AR IRE TR, BAETRA, BAiEA RREA K EETIE.

3 B BHE A VAN AEATHAM KA AL 2 AR, N M RAA A BLE EAT A ARIBAITAE, ARE TR
B £ E A 18) B i AR M KA A I AR T, B AIEA T A bR IEAT T /E,

AR EALE T P EEAEA. BAIERARBRITH, RE—RA.

L& EL: 3 £
w,7%: 021-60753903 #,7%5: 010-66216979 #,7%4: 0755-83831378
t A 021-61038200 t A 010-66216793 #A: 0755-83830558
W4 : researchsh@gjzg.com.cn ui4: researchbj@gjzg.com.cn Wi Ah: researchsz@gjzg.com.cn
Hi: 201204 Wl %: 100053 wi%: 518000
yk: LB RATR 5 4% 1088 5 Wik PEILTERE K5 35 4 2 ik FERERY| TR W4 1-1 5
FAERXE 7 # E2#KT % T3-2402
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