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Q4 BT ERiE, IRMKITRE R AR

PALTE YN AR,

3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 5,439 5,084 9,161 12,357 15,367
RN INE 11.69% -6.53%  80.18%  34.89%  24.35%
Ja84A4)I8 (8 % L) 991 1,013 1,231 1,537 1,857
JaB A E 3 K F 22.99% 221%  2153%  24.85%  20.78%
P E OB (L) 1.356 1.387 1.123 1.403 1.694
FR B FAR 1.06 1.83 -0.23 0.35 0.61
ROE()2 & &2 3) )(#54) 21.05%  18.81%  18.70%  20.30%  21.30%
PIE 14.04 19.22 17.09 13.69 11.33
P/B 2.95 3.62 3.20 2.78 2.41

ok el iR, B A EAATAT

b 45 & 3R

B 312 A& KA 21 FRLgRIR, 21 AFFIEI 91.55 1L, Rk
80%, SEIVAEAF)IE 12.28 1L, B3 21%, F=3F)a&44)18 11.93 1
L. F13% 26%. A A EPS % 1.13 7T, #ei-F3#) ROE # 21.39%.

RENH

B Q4 B HAEFIRKITRER NG LG, 14021 S FEETK
+71%/+62%/+120%/+55%, )3 £ 4 4] +134%/+63%/+4%/-26%, F=3F )38
HF|+151%/+66%/+7%/-19%, 4Q21 B PIE ik ML E L H A % Wity
a8 X AMR,; FAIR T E G TIKEAH) F 2 Kk, 524
Bk b 52T A ARE, HRIEK 6-7 T4 (ZE2 03 mARL. 5
FHRMA. WAREAFRTERE ). IF EBIRKITR, Q4 44| R AAs
. 1-4Q21 & F) % 20%/23%/11%/8%, Fodk 44 % 19%/22%/10%/9%.

m EREXTITEY KRR, 2021 FRITE 4502 £, Ql-4 4
2/68/100/145 %, #+ Q1-3 AZ/E# % 6/0/5 K, ¥ 54/ 8/68/105
X, Tt Q4 ATHFLAL, FHA AHmBE, HERESH T MAFTR. &
B RKAEEN, BEMWILKRKX., st E, Q-4 £ ER
+55%/51%/105%/46%, % 19 4-10%/0%/47%/18%, Q3-4 4 KRAEX T &
HHRIE,

m AR, REREFEEN, F4REZRARREEK, 2021 Fi a4
RiEd “LOVELOO E EARA4LEERIFZ7)”. FhmLid “FAEERESL
A7), PRSI ENE. 2RARTEREEK;, REH57 @7
NEBIREE FRELRAAEX., KA R RS R4S, 1H21 A3
EAM BT 121070, Fl3E 86%, TRitAHFmAfbkigk.

N

B AREKR S AR R T RSO TR R EHRK, FARIKE, T
B A TR, Tt 21-23 80K 91.6/123.6/153.7 127, +80%/35%/24%;
)a 4 % #) 12.3/15.4/18.6 12 7T, +22%[25%/21% : EPS 4 % F A
10%/7%/6% % 1.12/1.40/1.69 /T, 22 % PE11.9, %# “FEAN” P4,

e 3R

AT E SR Son R KRG TR AR

ok S MR E — AT R # 9
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 4,870 5,439 5,084 9,161 12,357 15,367 i 1,086 1,294 1,680 1,312 1,153 1,173
ERE U.7%  -6.5%  80.2% 34.9%  24.4% JE M BIR 100 95 157 1,026 1,350 1,636
EX=RZ 73 3,214  -3,482 -2,998 -6,602 -8,965 -11,180 &5 2,589 2,597 2,391 3,256 4,224 5,146
%4 £ HN 66.0%  64.0% 59.0%  72.1% 72.5%  72.8% Bk v 830 441 839 403 418 472
ER) 1,656 1,957 2,086 2,559 3,393 4,187 A KE 4,605 4,427 5,068 5,996 7,145 8,427
%4 £ M 34.0% 36.0% 41.0% 27.9% 27.5%  27.2% %.& 7~ 782% 74.8%  76.1%  78.3%  80.9%  83.2%
b Fa B n -46 56 -69 -110 -148 -184 * B F 703 752 708 708 708 708
Yo £ £ AN 1.0% 1.0% 1.4% 1.2% 1.2% 1.2% B & % 80 204 328 398 440 465
(4 & 3% A -519 -587 -668 =705 -1,026  -1,306 %.& 77 1.4% 3.4% 4.9% 5.2% 5.0% 4.6%
% £ HA 10.7%  10.8%  13.1% 7.7% 8.3% 8.5% K= 472 502 486 465 453 443
& 22 % R -126 -121 -99 -165 -222 =277 EARBHHF 1,283 1,495 1,588 1,661 1,691 1,706
% £ HA 2.6% 2.2% 1.9% 1.8% 1.8% 1.8% %.& 3~ 21.8%  252%  23.9% 21.7%  19.1%  16.8%
Ci¥ &3 -10 -13 -13 -16 21 25 # & &t 5,887 5,922 6,656 7,658 8,836 10,134
Yo £ £ A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 42 B 600 0 0 0 54 155
6. A4 7T #)98 (EBIT) 955 1,180 1,237 1,562 1,975 2,395 JLAF BR 917 675 764 674 767 768
% £ KA 19.6%  21.7% 24.3% 17.1% 16.0%  15.6% b RS Ak 387 478 476 384 428 478
4 5% A -26 -8 23 31 25 21 R fik 1,904 1,153 1,239 1,059 1,248 1,401
%4 £ M 0.5% 01% -05%  -0.3% -0.2%  -0.1% * #5 0 0 0 0 0 0
F 7 BALRE -41 12 16 8 0 0 K0 AR 15 26 26 10 10 10
N AANE TSI -4 19 u 0 0 0 itk 1,919 1,179 1,266 1,069 1,258 1,411
EE e 24 1 1 2 2 2 HE R ARE 3,941 4,710 5,386 6,584 7,574 8,718
YA A F)H 2.3% 0.1% 0.1% 0.1% 0.1% 0.1% o A 485 731 731 1,096 1,096 1,096
2 Al 1,026 1,257 1,309 1,603 2,002 2,418 k4 Be A 1,454 2,038 2,723 3,625 4,615 5,759
Bk A F 21.1% 23.1% 25.7% 17.5% 16.2%  15.7% bR R ARG 27 33 5 5 5 5
ERE NS 33 35 15 0 0 0 R AR B ARSS T 5,887 5,922 6,656 7,658 8,836 10,134
B AT A8 1,059 1,292 1,324 1,603 2,002 2,418
LEES 21.8%  23.8% 26.0% 17.5% 16.2%  15.7% b & 5
PIr 4% #L -253 -301 -310 -372 -464 -561 2018 2019 2020 2021E  2022E  2023E
VR~ 23.9%  23.3% 23.5% 23.2% 23.2%  23.2% E &L
4 A1) i 806 991 1,013 1,231 1,537 1,857 kA 1.661 1.356 1.387 1.123 1.403 1.694
VB FRARE 0 0 0 0 0 0 B IR 8.120 6.444 7.369 6.006 6.909 7.953
)3 B TBAN8) 64 A1iE 806 991 1,013 1,231 1,537 1,857 HFRZERLAR 0.755 1.058 1.828  -0.234 0.352 0.611
A E 16.6%  18.2%  19.9%  13.4% 12.4%  12.1% £ IR FRA 0.650 0.450 0.600 0.300 0.500 0.650
=R E
e RELA ARTEFL) A el &S 20.45% 21.05% 18.81% 18.70% 20.30% 21.30%
2018 2019 2020 2021E  2022E  2023E Bkl aE 13.69% 16.74% 15.22% 16.08% 17.40% 18.33%
4 ) i 806 991 1,013 1,231 1,537 1,857 BN T AN B E 15.89% 19.03% 17.54% 18.21% 19.88% 20.72%
b IR R AR 0 0 0 0 0 0 HEE
3E 94 H ok 77 32 29 22 22 22 T E RSP KE 27.97% 11.69% -6.53% 80.18% 34.89% 24.35%
EEPZ X2t &1 9 0 7 29 -1 1 EBIT 3 k% 41.93% 23.58%  4.87% 26.26% 26.42% 21.26%
T iE KT -508 -250 300 -1,481 -1,172  -1.211 %A KR 36.15% 22.99%  2.21% 21.53% 24.85% 20.78%
2 EH LR 367 774 1,336 -257 386 669 B RE 34.39%  0.59% 12.39% 15.05% 15.39% 14.68%
AT Z -381 -181 -131 -80 -52 -37 K EEERH
E& -508 476 -525 0 0 0 JI M TR AR JEYEE R S 6.7 5.3 7.5 39.0 38.0 37.0
B 24 18 18 2 2 2 B B A RE 266.6 271.8 303.7 180.0 172.0 168.0
% K ESHALAR -865 313 -638 -78 -50 -35 JI A TR JEYAE R S 69.2 50.4 44.8 20.0 18.0 16.0
AR R 107 31 0 296 0 0 R REE R 2.2 2.2 1.7 1.1 0.9 0.7
AR TR 600 -600 0 -1 54 101 =% &%)
B -313 -334 -336 -329 -549 -716 A R ARIK R ARG -12.24% -27.27% -31.18% -19.91% -14.51% -11.67%
K& SRR 395 -902 -336 34 -495 -614 EBIT A &R 424k 36.4 152.9 -52.9 -50.4 -79.9 -114.3
e 3 -104 184 361 -368 -159 20 K aARE 32.59% 19.90% 19.01% 13.96% 14.24% 13.92%
KR NE SR, BAEARAT
2.
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T 25 P IR IRE PRI FE D T 39 P AR K ARAE TR L E AT
B —HAR" —AA —AA =ZAA =AR TP AREREFTELA “EAN”F L, A
EAN 1 1 26 38 104 “YWEHT 24, A “PW F 34, A BB F 4
W 0 1 2 5 0 5, ZEFHITEFEREG TS, BATHFHRTZE
il 0 0 0 0 0 B A
R 0 0 0 0 0 RALTF N5 PR KT
## 100 108 107 112 100 1.00 =% A; 1.01~2.0=##; 2.01~3.0=% %
Rk BRI 3.01~4.0=& ¥
Sy % HE Ao B AR NA R ) AR Vi st 5 R o ea !
A5 A # AR wHh B A M 400
1 2022-02-09 EA 1920 22.62~22.62 2117 200
17.69 200
14.21 100
10.73 0
8 o 8§ 8§ o § § 9
8T 8 8 § 8 8 8 o
R B AERFFR AT ] 8 ! /& "8 & & =®

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.
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45 7| & WA

B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.

SRR T F B KFE1EA .

L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn

B4 201204 Bi%: 100053 ¥R%: 518000

ik EETH AR ATR 5454 1088 5 ik PEILTEIRE KR 354 E dak: FERYTAEER PO 1-1 5
RATEFRKE 7 4% ER#) 3 T3-2402
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