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® B 2020 2021 2022E 2023E 2024E
TAPAN (BHFA) 11, 548 12, 577 14, 309 16, 434 19, 265
T KR -1.35% 8.91% 13.77% 14. 85% 17. 23%
VafE4AE (B F L) 493 965 1,082 1, 409 1,775
JER=Fz I NEE B -18.18% 95. 96% 12. 08Y% 30. 24% 25. 96%
WeELERBA () 0. 403 0.791 0. 822 1.070 1. 348
H BT IA TSR 1. 04 0. 66 -0. 02 1. 06 1.26
S R &S 5. 49Y 10. 42% 9. 90% 11. 82% 13. 49%
TEE (42) 29. 02 27.59 18.13 13. 82 10. 91
TR (1%) 1.59 2.87 1.62 1. 49 1. 34
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A RBEBREMERT SRR EREEH. KRKABAGEHAN 6 F, 248
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; ZRBREFN HE
R 5 R (ARTFEHL) kAR ARFTTA)
2019 2020 2021 2022E 2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 11,706 11,548 12,577 14,309 16,434 19,265 %P Re 3,007 1,967 1,658 1,734 1,954 2,263
ERE -1.3% 8.9% 13.8% 14.9% 17.2% Ji M 2R 3,581 3,602 3,611 4,298 4,801 5,522
EX=RZ 73 -8,740  -8,932  -9,746 -11,018 -12,394 -14,277 s 2,323 1,985 2,501 2,566 2,818 3,129
% 4 £ N 74.7%  T77.3%  77.5%  77.0% 75.4%  74.1% £ b AT 384 2,737 2,121 2,727 2,442 2,163
ER) 2,966 2,616 2,832 3,291 4,040 4,987 R~ 9,295 10,292 9,891 11,325 12,015 13,078
%44 £ A 25.3% 22.7%  22.5% 23.0% 24.6%  25.9% %.& i~ 51.3% 54.4% 54.1% 55.1% 54.2%  53.8%
b Fa B n -83 -96 95 14 -131 -154 ¥ K 534 513 405 555 555 555
%44 £ A 0.7% 0.8% 0.8% 0.8%  0.8% 0.8% R 4,581 4,459 4,279 5,029 5,979 7,079
44 & A -626 -412 -383 -429 -477 -539 %,: Ve 25.3%  23.6%  23.4%  24.5% 27.0%  29.1%
%44 £ A 5.3% 3.6% 3.0% 3.0% 2.9% 2.8% = 3,423 3,300 2,970 2,961 2,955 2,949
5 32 % A -864 -880 -823 -901 -953  -1,098 4F AR~ 8,831 8,631 8,405 9,231 10,161 11,247
% £ HA 7.4% 7.6% 6.5% 6.3% 5.8% 5.7% %.& 3/~ 48.7%  45.6%  45.9%  44.9%  45.8%  46.2%
B & 3% 571 -506 -582 673 -789 -963 #EEH 18,125 18,923 18,297 20,556 22,176 24,325
Y4 £ N 4.9% 4.4% 4.6% 4.7%  4.8% 5.0% E=E R 1,473 2,379 3,092 3,935 4,282 4,815
6. AL ATA108 (EBIT) 822 722 948 1,174 1,690 2,233 JLAF BR 2,252 2,484 2,538 2,747 2,985 3,279
%44 & KA 7.0% 6.3% 7.5% 8.2% 10.3%  11.6% b A A 495 591 464 597 660 742
5 5% -124 -238 -127 -107 -143 -148 A AR 4,220 5454 6,094 7,279 7,927 8,835
%44 KA 1.1% 2.1% 1.0% 0.7%  0.9% 0.8% K 5k 3,314 2,795 953 746 746 746
7 RAEARE -76 -86 -39 0 0 0 H 1 K R 1,636 1,688 1,945 1,535 1,476 1,442
N AANE TSI 20 43 54 50 30 10 A4 9,170 9,936 8,991 9,560 10,149 11,023
& 30 115 271 210 160 100 £ E RE RS 8,897 8,976 9,267 10,925 11,921 13,159
YA 7 F)H 3.9% 18.3%  23.2%  15.8% 9.2% 4.6% £ BA 1,221 1,221 1,221 1,317 1,317 1,317
5 W A 757 614 1,162 1,326 1,737 2,195 & % Be A 4,677 4,780 5,408 6,174 7,188 8,436
Bk A F 6.5% 5.3% 9.2% 9.3% 10.6%  11.4% I B R ARG 58 1 38 71 106 143
ERZNIEd -1 16 5 5 3 1 ﬁ &R T 18,125 18,923 18,297 20,556 22,176 24,325
L AT A8 756 630 1,166 1,331 1,740 2,196
LEES 6.5% 5.5% 9.3% 9.3% 10.6%  11.4% b & 547
PIr 4% #L -164 -133 -203 217 -296 -384 2019 2020 2021  2022E  2023E  2024E
S 1R F 21.7% 21.2% 17.4% 16.3% 17.0%  17.5% E &Y
4 A1) i 592 497 963 1,114 1,444 1,812 & 0.493 0.403  0.791 0.822 1.070 1.348
D&t -10 4 2 33 35 37 A WA 7.288 7.352 7.590 8.299 9.055 9.996
)3 B TBAN8) 84 F1E 602 493 965 1,082 1,409 1,775 H R 2 ERNEER 1.339 1.037 0.658  -0.019 1.059 1.256
F A E 5.1% 4.3% 7.7% 7.6% 8.6% 9.2% B PR REA) 0.310 0.340 0.180 0.240 0.300 0.400
R
e RELA ARTEHA) R AR 6.77%  5.49% 10.42%  9.90% 11.82% 13.49%
2019 2020 2021 2022E  2023E  2024E Y Wt [ &S 3.32%  2.60%  5.28%  5.26% 6.35%  7.30%
4 ) i 592 497 963 1,114 1,444 1,812 BN FAMEE 433% 3.72% 5.37% 5.83%  7.69%  9.18%
) HR R ARE -10 4 2 33 35 37 WK
Bl A 666 659 762 28 25 23 EE LU KE  535% -1.35% 8.91% 13.77% 14.85% 17.23%
EEPZ X2t &1 41 40 -202 -36 86 183 EBIT 3 k% -32.35% -12.13% 31.27% 23.77% 44.00% 32.11%
T KT 335 70 721 -1,131 -160 -364 R IR -46.08% -18.18% 95.96% 12.08% 30.24% 25.96%
2 EH LR 1,634 1,266 803 25 1,395 1,654 R KRR 12.76%  4.40% -3.31% 12.35%  7.88% = 9.69%
AT E -1,229 -597 -749 -761 954  -1,106 KREFEREH
W% -317  -1,254 387 -100 30 10 I TR 3K B4 R S 92.2 92.1 82.3 88.0 85.0 83.0
B 342 -531 425 210 160 100 AR R A RS 92.0 88.0 84.0 85.0 83.0 80.0
% K ESHALAR -1,204 -2,381 63 -651 -764 -996 JIL AT TR K R4 R S 71.2 79.8 75.7 75.0 73.0 70.0
X AR FE 13 4 0 893 -18 -10 ) & 75 B4t REC 125.5 127.1 113.0 112.1 110.9 107.9
AR TR 1,351 3n -730 401 347 533 e
EX0) -473 -340 -484 528 -667 -818 # R AR REARG 30.78% 40.21% 31.17% 31.46% 29.83% 28.65%
& & AR 891 26 -1,213 765 -337 -295 EBIT #) &R EE425¢ 6.6 3.0 7.5 10.9 1.8 15.1
e 3 1,321 -1,141 -348 89 293 363 7 aME 50.59% 52.51% 49.14% 46.51% 45.77% 45.32%
KR NE R, B AERAFRPT
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SINOLINK SECURITIES
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T 45 P AIHK IR PR IR A T 3 & A8 K IRE I BT AT LA
BH —HAA —AR AN =ZAA AR T PAHEREZTENA “EN” F 15, #
EA 1 5 27 33 78 “HE R 2, A PR T34, A BRI 4
W 1 1 5 6 0 2, ZEFHITEREREL TS, ATHFHRFE
Lt 0 0 0 0 0 PR
il 0 0 0 0 0 R4S 5 PR IEBTR:
#4 150 117 116 115 100 1.00 =%A; 1.01~2.0=34# ; 2.01~3.0="F

R RRHA 3.01~4.0=&

A% A% A T B - 000
1 20220319 4% 1623 30.61~30.61 e 900
2  2022-04-30 3o b 11.88 N/A 107 H--lk-——— )M - - - - 200
3 2022-08-07 4 20.52 30.98 ~30.98 700
4 2022-08-23 M 19.30 30.61~30.61 600
5 2022-08-30 ¥ 18.06 N/A 500
6 2022-10-11 4% 13.48 N/A 10.17 --1 00

300
200
KR BAEATL Ll
9.27 0
[+3] [+3] [+3] [+3] [+3] [+3] [+3] [+3]
S g & B &8 8 & B
SR S R R R R

FRIT LGB
EA: AR 6- 12 ANA M LR E A 15%A L
B AR 612 AN A A kRS EAE 5% - 15%;

Pk FERK 6 - 12 ANA N EFHWEL 5% - 5%;
WA TEAAREK 6 - 12 AN A R Tkt A S k.
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B AEA A P8 27 BiE A BB EHEER AL, CEEEART LN LS T4,

AIRERBAT B EARM ARG (TR “BAiER” ) Fih, REFLPIOEMR, ETHMFA
A RAFVIEAT 75 KA AR 91T IR FIMEAEATH KA %) #5448, 3R . B8 56, FILE, OB
AZ AT E) JRAR ) Hf 7 KAL) . R B @A TN A . PR, FERPBELAA B AN ARANE” , LT
3t AR BATIEATA B R F g M5 A fE 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
RIAIER KRG A K6 EAATAFTIR R AT o0/, EARIRE P o9 Tk F . TR 3 R B dR & A1 K T & A A
R, EREFLBLIOEILT, THRAMN AL, T EHEARRBEAFE. RATRRNEFSTFEmE
B AR AT A 3000 A5 S B AU AR R A K60 A A AT B P48 69 F LR R SR A AR

KIRER AL L Z, EARTHE R RARI A F RAEFTIEA . 2Rk T BB REHEF. ARERANIE
FTIEARERR I ALY TREAF TRGRAE, TR EZURRESFARTH. AREFARAIESRE T L
BN MMEBILETRAZICEYadiksh. TEG LG FRaeRELRGEI.

B PR SE D B AR ARG AT R AR B F B R, T R ELALRIRE AV BT R R e —R
F. EARBE A TIRELE L L s iR 0K E LT 09+ b = 5, B ISR EE AT 3T, B
AEA BRI AR B # BARE T ENRE LR EHASLF TR, DA (EH ) Bk Z R0
. BERY. BEPEOEERFEAZE LALLM RET . FE. DRSO RELBEEN, BELIEATHIRE
T4 A T R AARAE DU AR AT Rk, AT BT AR 38 M AR SHE T A A

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

AREF TR LE, EALELSHFEIKRENN T RAFEOLLE. EAEZARTIREGARL. BEiEAHt
T E B AM B ATRE AL A B AR AR P . KRS TIRFAT S B S ENE, RAAFEFM AT G
1EH ., Bdf GEABRE R HELSHERIER) , KREUER &AW A RS B P F RGP AS T C3 A (4
C3R) M THALR; AIREPT LA EBRIEBIFFRE BARE P 452K L. BARRE &, REBAA 2
BPATHAIEARERIEGENRES, T RREFREGEMIEARSR I L, ARSI ANRE A
& 69 a5 H . AR R B AR A AREBATIN, EETIRA, BAiEA RREAKIEETIE.

& B AR AL ARSI IAALEARIRE, N G IZAMRAAS L EAT A AR, RIRE MR
B A A6 L 1 RIREHAM KA AR ATRAEIZ T, B AIEA R A ARIAEAT T IE,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.
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¥t 45: researchsh@gjzg.com.cn B[R 4. researchbj@gjzg.com.cn #r 45 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 B{%: 518000
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