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财务数据和估值 2020A 2021A 2022E 2023E 2024E 
营业收入（百万

元） 
848 1,088 1,067 1,556 1,888 

增长率（%） 75% 28% -2% 46% 21% 

净利润（百万元） 228 272 229 401 506 

增长率（%） 56% 20% -16% 75% 26% 

EPS（元/股） 0.50 0.60 0.51 0.89 1.12 

市盈率（P/E） 42.5 35.6 42.3 24.2 19.1 

市净率（P/B） 4.5 4.1 3.9 3.6 3.1 

数据来源：公司公告、华福证券研究所    
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/0123456.
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Table_First|Table_MarketInfo 

1234 
总股本/流通股本（百万股） 452/429 

总市值/流通市值（百万元） 9687/9186 

每股净资产（元） 4.99 

资产负债率（%） 66.82 

一年内最高/最低（元） 24.6/16.07 
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一年内股价相对走势 
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!"#$%&'S0210522050006 

()'czl3792@hfzq.com.cn 
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@A 1,BCDEFGHIJKLMNOPQRDEESTUVWXVYZ[\]^_`abc
defbgWhijk\lmnop/qrXstuvwx\yz22-24%lmOPQRDEES
{|W5}~+18.3%T+30.7%��� 22%n���\��ES{|W 10%�T+10.0%�DE%
��UVW5}~ 70%T75%T81%�&�VY��5}~-2.0%T1.0%T1.2%� 

@A 2,�g��FGHIJKLMNOP�g���STUVWXVYZ[\]^����j
k\lm����L�\{��g�����no\yz22-24%lmOP�g���S{|W5
}~+81.5%T+94.8%T+23.6%���%��UVW5}~ 70%T80%T82%�&�VY5}~
175.0T190.0T200.0./�� /&� 

@A 3,Nnop/qrTstuv¡¢£Z[\lm 2022 %¤¥WO¦e§�]^nop/
stuvX¨�P©ªa\¤¥WO«¬n®¯\yz 22-24%¤¥W5}~ 62.5%T65.5%T
66.3%� 

°±²}³´µ¶·¸ 

´µ¹~lmN 2022 %_`º�defbgW»Z[\¼��½¾¥¿ÀÁÂ�°±¹~,Ã
�Ä�sthiªaTÅÆÇÈÉÊ\Ë��DÃ�ÌÍÎÏÐi{|�_`ÇÈbac\lm

stUVWÎ¬ÑÒÓ�\UV*+O{|Ô��]^nop/ÕÖqrXstuv\lmO

PDEES×Ø{|Ùº\ÚÏÛÜP©X¨�P©ªa\ÝÞßàlm¾¥×Ø¿À� 

R*dá¶â�¢£ 

Ë��DÃ�ÌÍãÀäyº�stuvåæÏ�äyº�stÛÜ{|äyº 

çèX/0*+ 

°±éêë�ìí©îï¶ 2ðLñlm\2023% 2ðlm�� PE~ 20.0ò�°±óô_`
abcË��DÃ�ÌÍ¿À\ÅÆÉÊelmõOstö�÷ø�lmù~Ã�úCûüst

ýþ\ÿ!Ksthiuvnªa¨�P©\"#$no+��%&'#Ö()stÛÜ\*+l
m�,{|�yzlm 2022/23/24%-./¥05}~ 2.3T4.0T5.11.\��lm 22% PE
çèï2~ 34X\wGÃ� 23%yº34 2023% 30ò PE\5©/0* 26.61.\67893
4$:K%;<� 

=>?@ 

ABCs=>�DGno�²=> 
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1 23456789:;<=>?@ 

1.1 BHIÏJK�g�DG� 

�M ¡æ�³ 2012% 11&\)¢~£¤�M����OVlm\2015%¥

o¦§~�M ¡�lm¨³¤©´ª«¬�ª�g²\LM~�½�Ë�sì

Cs®T¯°®X±²i³?í�DFGHI�´µ;<HI\?í¶HIì|L

M~�|X�ì\aBHë>ìYñABÆ¶IÏ·¨XH½LM¶JK�g�D

G�\2015% 11&¸Õq¹º»¼!°\2018% 3&³½!¦d´� 

v� 1,lm��wx 

 
*+,-'./.01./23145#6789 

1.2 :LMIC~lm��QNO 

{Ñ 2022Q3\:LMIC¾¿#Olm 4.5%¶Ry\n"À£¤�MÁÂO

VlmT¤©´�M�gí©îOVlmÃ�¿#Olm 43.6%¶Ry\GzÄO

lm 48.1%¶Ry\~lm��QNO� 

v� 2,lmRywz�{Ñ 2022% 09& 30'� 
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1.3 �DFGHI~lmPQ�I 

lmù~Å��DYñFGHI?í®\LK�IÆÇ�DFGHI�BCD

EFGHIT�g��FGHI�TïÈ�´µHITYñîÆ¶HI�{èHI¡� 

�DFGHIÉÊËlmÌÍ�5JK\¤¥WÎ#®¯ýÏÓ��2022H1

�DFGHIJK~ 5.61.\��+11.0%\�ÐJK� 92.5%\¤¥WÑ 59.7%�

´ï\BCDEFGHIJK 5.4 1.\��+11.2%\�ÐJK�ÒÑ 88.6%\¤

¥WÑ 64.3%��g��FGHIJK 0.21.\��+5.9%\�ÐJK� 3.9%\

¤¥WÑ 85.4%�Ò%Ó\lmÔÕõPQ�I��DFGHI�¶��\Ö×Ø

(�{èHI� 

v� 3,lmLK�I|} 
89$+ :;$+ $+<= 

>?@ABCD
E+ 

FG?H@AE+ IJKLFGMNOM?HMPQRSTUVWXYZ[\E+]$+^BP_
B>?`abc 

\d>e@AE+ IJKL\d>eM;PfghSTUVWXYZ[\E+]$+^BP_B>
?`abc 

CDBijE+ klamMCDMQno_M npqrh$+]s^B>?abc 

YtuNvE+ 
>?wvE+ kxTUVWXYy?z{3|`M}~��MX��NMw���ehE+c 
abN�E+ kxSTUYt`abVW�{M��M}~N�hE+c 

�)E+ 

��TEE+ TU�a��KL��TE���'>���M��3��\���OD�?y
XY3X�]��TE��STUVW�|`M��M ¡3��E+c 

¢£B¤¥¦vE+ 
KL§�¨©FGªf�¥«¢£¬]S\n®VW#$3X>¯¢E+°¢
£±²3¤¥�a³´M?yfµ]¶·¸¹º#f3¤¥¦vfµ¦v·»¼
½¾c 

XY�y�¿E+ IÀKL;Á�ÂÃ>?eÄ3ÅÆÇÈÉÊËyX]STUVWÌ}~MÌÍ
Î3Ï\±}3ÐÃyÑE+]ÒÓTU@AYtÔÕ] VÖTU×9�Øc 

Ù\QÚKÛÜE+ 
IÝÞßàáâãÉäåæçèÀ]Sé�\dêÄ3Ù\}QÚVWë~ìí
�îMQï�îMQÚy¾MðñòóMQÚôõMHö¯¢hE+]÷BSø
éùMú×ùVWûüýBþÿh²!"#E+c 
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1.4 ¾¥¼ºR+\STstªa 

no�p/!se\�,¼ºR+�2022Q1-3lm��K�JK 9.41.\�

�+16.8%���¤¥0 5.5 1.\��+4.0%\¤¥W 58.4%\��-7.2pp�¾¥

R+LMÙnoúÚÁÂXÛÜYñÝ�!s���t�º\lmÞß³stuv

º�lmº��iWD�QNàô\2022Q1-3 áâ�iW 2.6%\��-0.1pp�Æ

¶�iW 10.4%\��+0.5pp�ãI�iW 17.3%\��+3.8pp\LMÙi³no

p/äU¶åÃæç{�\p/ÆÇèéê0Tèëê0TïìÛíT|îË�¡�

2022Q1-3 lm��-./¥0 1.8 1.\��-12.6%\-./¥W 19.7%\��-

6.6pp�2021 %B%��ÐKJ 10.9 1.���+28.2%�\Ð¤¥ 7.1 1.���

+30.2%�\¤¥W 65.3%�-. 2.71.\��+19.5%\-./¥W 25%� 

���tp/Ï�ï¥\stOTªa�4lmðñòó\2022%8&17'\

���tBC 7#ô¨ï¥õô6ö�÷\øùË�÷õôNV¶úû\ÏÐiÚÏ

lmstªa�2022% 10& 26'\���têàËün\ýÙÐºgxï¶Gz

ES 1.20� m3¶ 4þDE!K#K\0ÿ^���tp/B�!K#K�BC�

�²¶dK!"# 27 ${�Ñ 58 $ì"\%ÓÎÏÐi{�DED&ì"\st

{|Ùyº� 

v� 6,K�JK�1.�TYOY  v� 7,¤¥0�1.�T¤¥W 
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2 ABCDEFGHI?@:JKL9MNOPQ 

2.1 Ä�st#Ö()\Ë��DYñÌÍZ[ 

æì�ÌÍhiãÀ\�|�gìÎ#{|�2020%_`c\Ë�Ã�ÛÜ'

()Ø�2021 %Ë�Ã�K�JK~ 14.5 �1.\��{Ø#*È¥Ñ 30.0%�

22H1KJ��{Ø 20.9%�4Hð�j+34\æì���� 2020%N_`Z[

*{|\2021%Ñ 3.4��\��{ØÈ¥Ñ 3.2%�2022%Î#{|\12&æì

������+11.1%�2020-2022 %°H���T���·���,��®¯{|�

°HaË�sìCsX��ÍH\]^_`B-ab\Ë�Ã�ÌÍÎÏÐi{|\

.C¶YñÌÍÎÚÏË�í©î{|� 

Ä�Ã�st()\/��g�Î#{|\ÚÏË��D�Yñ´µÌÍZ[�

04ïHË�ñ"¨Ü34\ïHÄ�Ã�st#Ö1()Éþ\2021 %ïHÄ�

t2Ñ9.251�/%\/{3900��/%�Ò%Ó\Ð��Ä�p/IcÑs\2022

%cÄ�t2{|Ô�Ùº�4Hð3z^\2021 %ïH/��g� 45.1 1�\

��+7.7%\ãÀ_`)Ó�\ÇÈabc4ÙÏÐi{|� 

v� 10,Ë�Ã�K�JK��1.�TYOY  v� 11,æì��������TYOY 
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v� 14,Ã�LMÄ�Ð��p/!s`� 

TU VW/XYVWZ[ \]^_ `abc/de Wfgh 

1 2019.05/2020.07 ijk;lm;\] nopqr(sNr)t;W0
bc 

2,000 uv/wkxy450 uv/w PXz2018
w{|} 150uv/w~�\] 

2 2019.11 ��t;k;lm;\]
�l�� ������t;bc 4000 uv/wkxy800 uv/w����y

280uv/w~� 
3 2020.06 N�k;lm;\] ����k;lm;bc 1,000uv/wkxy80uv/w~� 

4 2020.09 N;��k;lm;{�\
]���� �����t;bc � 1200uv/w{�� 1,500uv/wkx�

�� 100uv/w~��e 

5 2020.11 ��t;k;lm;\]
���� ������t;bc 2,000uv/wkxywW�� 520uvyw

W~� 140uv 

6 2021.04 ��N x/¡¢£ ¤S¥
¦��\] ��n§�t;W0bc ~�¨Wf©ª 220 uv/w�«w¬W

600®uvt;W¯ 
7 2021.08 °±k;lm;l�\] ²�³�°±t;W0bc 1000uv/wkxy130uv/w PX 

8 2021Q4 ´µt;k;lm;\] o¶@t;W0bc 1,600 uv/wkxy280 uv/w��y110
uv/w~� 

9 2022w 5·N¸  £k; 100 uv/w~�C
kx¹{�\] º»¼½¾¿À {�Á500uv/wkx�ÂÃÄ�Å100u

v/w~�¥Æ 

10 2022H2 Ntx��t;k;\] ��ÇÈÉn£ ÊËt;
¥0À 

2000 uv/wkxy260 uv/w��y120
uv/w~� 

11 2022H2 o¶@´µt;k;\] o¶@t;W0bc 1600uv/wÌÍÎÏÐ�e 

12 2022H2  £k; 100 uv/w~�C
kx¹{�\]  £Çº»¼½¾¿À 

100 uv/w~��ey2 Ñ 30 uv/w PE
�ey20uv/w EG�ey20uv/wÒM
Ó PP�eÔC 25uv/wÕÖÓ PP�ez 

13 ×ØVW ��ÙÚrk;lm;\]

�l�� ��ÇÛÜÝÚÞÙÚr l� 2000uv/wßxà¥fjá 2×150 u
v/w~��eâ¨Wf 4000uv/w 

14 2024Q4 ã k;kxäå{�\] æçt;W0bc 

1,500uv/wkx{�y|à 120uv/w~
�y80 uv/w~�èy36/80 uv/wÒé
êë/�~�ì 11 Ñ¥íW�e�\]�
îïã k;ðñò 3,800uv/wóßxà
¥fjá 220uv/w~�Wf 
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�Læì���5ì#$#Ö?\BC!Y67�h%{��8³Ó#¶æ

2ýþ�9¥:ýþ\Ë�sìÔ#$�od;<=iÓ#¶>o�2021 %�Læ

ì�#� 8100��\��+3.8%\�L?�#$�@ 1114.1�AB�\��+2.5%�

�L?��5ì#$� 3650 ��\��+10.6%\�L?��5ì@ 128.9 �AB

�\��+6.0%�CDE�\°H�F!Y67�#Ö{|\2021 %Ñ 155.5 1�\

��+6.8%� 

v� 15,�L�#´µ#$�`�  v� 16,�L�#´µ#�`� 
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2.2 í3NV\]\Ã�+^5_ 

í3NV��e\Ã�GHÁÒ��I÷øTJKxLÀMT)º!KÒT�

ANº|T#KX�Yt2MÍÒ¡Ã�zæËË��DÃ�¶Ã�WX� 

1�Ã�ÅÆÉÊ\ß³&�´µ\�OJKÂ�Í�1³�ÎXABÌÍ\

Ò%Ó\ÇPÔKQqp/dö�RS\T5{�X&�UUËVpWXXÇÈ\

Ê+VN{�JK\<Y$Z[\%&�nÏÃ�g]�\í3]^_`�04 

abc34\2015%�½ABde�Cc\���g�DDES�{Ø)Ø§»� 

v� 17,���g�DDES����� �TYOY 
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v� 18,Ã�ÅÆÇÈ 
wô õ¿ö÷ øù úû üý 

2014 Ê1þ ÿHI0¿!Np�"#�2014—2020w�$ %&'(:)*H+,ì-0ýHI.Àó�Å /  

2012 ¥0ö ÿ:);1¯“2�3”¿!45"#$ `ò��á67ó:;¯WyQ890:;(

3-0;¥.À�<3.=>?©ª 100%z /  

2017 Ê1þ ÿ@AW“2B3”"#$ CÇÝ?DEFG;1¯QÀy,HMIáxÕ

JìDn:)K¬f¿óLMz /  

2018 Ê1þ ÿNOà%P QcRSTUMVWX óYZ$ �[ t;\]CPQbc�Å^î_n`a 

b� 
|c 

2019 ¼Ê1þÃd�eÒf
öy¿!¹gh¤Si¿ ÿp�RSjklmnopY#$ _nÆqarp�[Ióst|à 

2019 ¸Y+,ö ÿNOTUMVp�uI@ÞvIwKxyóY
Z$ _nÆqarp�[Ióst|à 

2021 AÊznÌh{ ÿN|z}~áÊp�RSÓ$ ���p�u�IvIl>�GWú��y{�
;¥.Àá;¥\] 

2021 AÊznÌh{ ÿNOj¹<N|z}~áÊ@AWÓ>ó��$
��B�j�� �t;PQ90��}��ó?� 

2021 �� N�“��D”C���;¥À�;¥PQ90 �Wf��8cst��ªl�óÎ��y b� 
8c 

 

*+,-'./.0145#6789 

2�B�s!KÒ\�ANº|\5�Y�2MÍÒ�Ë��DfB�sÃ�\

lm)º�ABCT!K�DAüg��YÒh\�ANº|\5lm�YñÈX

/'

0'

*'

('

+'

.'

&'

.&//

.$//

&///

&*//

&+//

&&//

&$//

,///

*/00 */0* */0( */0+ */0. */0& */0,

[\d>??H=Î@AXYZD 232



                                                               '()*+  

                                                      
!"#$%%&'()                                     11                            *+,-./01234567 

(),-#$|./01 

#Kt2MÍÒ�lm¶���tp/Ý 2018% 12&bi�A\¾j 2022% 10

&kB�!K#K� 

gh+^$ZT_T\%\Ùno0¶�I�l�Ë��DÃ�Áï�5_\

4�M ¡m2021 %���TnÜ�lmo¶=>p\lmù~Ã�ECq\´�

WÞrj 10%�ÔÅÆÉÊ¶Í��e\Ã�ïÍ�ïZJKG�#Kt2Nj�

m\-sst�A��|T�YñÈ`2ÍTUVW»TÛÜP©t¡úû\~Ã

�úCG�?íËÍ�¶noÔ��Ã�úCG�ûOÃ�Å�OkXuv¶no

�Y\5ÅÆwÛTx³ÌÍTAüÌÍ¡íyzËøu5\t{×ØÀNdm\

åæ5nop/¶DGnÝº��u/Op/¶¨�\no��ÛÜ{|Ùº� 

 

3 RSTU:VW;< 

ÔÌÍãÀTí3NV¶Ã���e\lm�,{||}a�`~LT½C~

j�°±¹~lm¼º<~Ë�Ã�ÌÍÀ�5st¥iWXVY¶?\22 %q

nostÔ 23%¶ªa\Ý����tp/uvÏ�`��ï|º<~lm#Ö�

`noste�Ï�� 

3.1 noabclmdK�,e�¶PQ 

?sta5lm�,¶{|�OP¶�o��M ¡�,{|LMÓI³s

tTst¥iWXVY¶?�lmst¥iWXVYÓ�NÃ���XlmF�

�*Z[\ÙQ��ÁZ\?ÂÝÐ�Þc�Þ#KHIt2XF�P©¶��

ÌM|ºst�A\�/?VYÓ�Ü�æx³ñ��C 2022%defbgW§

»Ùt5Ã�UVWsCe§Z[�\Ò%Ólmst¥iWXVYÓ�;5�®� 

v� 19,DE%��UVWTYOY 
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noalm��st?�LM¶�o�st¶?ÓI³��T(�Xno�

NN³5AB�Î¶��\Ò%ÓÇPUUËVpÇÈVNEST��TBC¶{

�JK\&��Iö�÷ø\q�p/�ê�+Â�Ò\(�p/�;5OÐ¯¶

st�IXx³1�\�e�Ô�Ö�Í�`��CDE�\��T(�p/�A

Nº|\Nr�¯¢£Z[Í�p/!sg��\!�¬Jº|\5lm�Y`2

ÁÍ���\lm 2018% 12&bi�A¶���tp/\¾Ñ 2022% 10&kB

�!K#K,Ðºp/NBCe�½ÓßrÙyt¶��Z[O¦`c\���X

��sCË3��¶�i��ºp/N_`Z[/¯³ 2021 % 6 &!s`�Ñ

2022% 6&!s� 

u��X(�;�\nop/rÌMÏÃ�OJK\êàst�o�·\�à

Ë¦Í¶cºÙ(�Ô���JoNº;5�AÁ¼\st��Ø�×\r�¯:

ÁZ�NÃ�ÅÆÉÊXgh+^_\Z[\Ã�Ùno0¶�I�l\noæ~

ËlmLM¶st()rs� 

3.2 #ÖnofÒghWX\stuvjklm�, 

1�"#no()���s\ÿ!sp/EIÙ�lm�DET�g��XB

Cf÷ø�I\ÅÆÉÊX_`� e\¡VïZË��DG�dKrk\~lm

?íËuv¶no0¶�I\_`º�nop/{V�� 2010%no¢�£¤ÝÓ\

lm"À#Öno�à÷ø�I\(ur²st\>æÁ¥P©Xñ¦P©� 

{Ñ 2022 %�\lmÿ#K¶DEES 434.53 � m3\�g���LM~�

|T�|��8.32�m2�´ï 1.83�m2§��\�OBC 14$�T�¨"£¤�

g�� 142 ©\Ô��ª1r 2 ��<BC 1 $�´ï\lmQR¶DEES

325.33�m3\�g���LM~�|T�|��8.32�m2�´ï 1.83 m2§��\

�OBC 11$� 

v� 20,lmst�A`��{Ñ 2022%�� 
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2�2022 %q{nost{V\u�O�²¨�\ÉÊ 2023 %OPQRst

{|�lm 2022%Ô|¹ªr²¶¨«TèéT¬R\�Lr²¶®¯T°ëX

��¤¨�L¶±ër²zÍ2!KËýODET�g��XBCst\u/Op

/r²>æ¨�\e�HI89-\?ËlmË��D�I¶FGHIt2Xg

hWX�2022 %lmQRXOPQRstz��ËÍ�{|\q{stÎ~ 2023

%lmOPQRst¶{|²e³´� 
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2022 % 4 &\lm"À�¿QRµlm�M¶�JoËúÚÁÂ 99.15%Ry

�22% 8&Ñ 100%�\´·e 4$�²ï,¸QRµlm$¨«úÚ%ÄO 21�

�� ESX 2$ 2��<X 1$ 5,000�<BCô¨\¦Ô¨«î¹qº»¼½

]aH½d¾Ð��Í¶�g]²�¿GKlm$®¯À�Ñ%ÄO 66.1��� 

ES�´ï 16.4��� ES~ 2022% 6&!s¶¹ºgx�X 2$ 3��<B

Cô¨�ÁGKlm$¬RúÚ%X$¬RqÚ%ÃÄO 2.9 ��� ES�2022

% 6&\lm"ÀB�µlm¨"£¤JoËÛÜYñ 90%Ry\´ÄO 2.72��

� �g���®¯À�Ñ¹ºp/¶ 16.4��� ES!s����t�ºp/

¶ 33.3��� ES!s�2022% 10&\���t¹ºp/¶ 1.2��� ES

!s�2022 % 11 &\lm"ÀB�µlm ¡��X¢�£¤GzJoËYlM

70%Ry\¢D¾¿X�¿Ã#O 100%Ry\YlM·eèé� ¶ 29.38���

 EST1.46��� �g��X 1$ 2��<BCô¨ÂKlmn����2022

% 12&\lm¾¿JoËæz�  100%Ry\§�A 1.83��� �g��\´

Îlm¶��L��g���D�IÃve�ÑæÄr²üÅd¾Æ\ÇÈÉ�r

²�IÔÊ� 

3�ST���tstuv\st¥iWO«?����t$��Ë��D

p/%¨³��¤¨�L¶LËÉ�d¾²\almbe¤¨´µ¶&'äÌ¸\

HIÍs89ËïHË�s�ÎÏÛÐï¶ÑÍÄ�1rEÐ¶ÒÓÔË�1r²

Õ�p/5~Öº�A\Ï�N��X_`Z[O¦×�� 

2021% 11&\Ðºgx¶GzES 9.25��� ¶ 25þDE!s�2022%

6&\�ºgx¶GzES 33.3��� ¶ 32þDE!s�2022% 8&\7#ô¨

v� 21,QRESTOPQRES��m3�TYOY  v� 22,QR�STOPQR�S��m2�TYOY 
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ï¥õôË6ö�÷\æpØmË-ÙH��ìD#´µba¶t2\ÚÏstª

a�2022 % 10 &\lmêàËmïêOJÃXH�FdKýÙnpXm�Fë>

!Yù�Únp\ýÙÐºgxï¶GzES 1.20 ��� ¶ 4 þDE!K#K\

0ÿ^���tp/B�!K#K\nÛDBC��²¶dK!"# 27 ${�Ñ

58$\stO«ÏÐiàjªa� 

v� 23,���t$��Ë��Dp/%�Awx 

 
*+,-'./.0145#6789 

4�lmnop/�¨³d¾�ÑTs�ÁÜr²\�IÃv89|¹ªTÝ�
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�O��1r/�²¨�TBCàXýáTÄOn9�OTnoc¾¥t2Áâ¶p

/��noc\~µlmK�JKX/¥0zO]^¶jk\äÌlm�,{|� 

2019-2021 %\lmst!Khi{�\ã+KJ×Ø{|\ßà/¥0{Ø

Ò³õ¯�s��q{Ø�\×+lmdK:�Yñ�/�Î#ÁÒØ�?�

2022 %NdefbgWe§XlmÍÛÜst!KZ[\lmKJ{Øaä\/¥

0{Ø»³õ¯�s��q{Ø�\lmdK:�Yñ�/�{ØO¦eå�%Ó

]^lmst�A�stuv�À\/¥0{ØjkÙº\õ¯�sq{��{Ø

v� 24,�nolmK�JK��.�  v� 25,�nolm/¥0��.� 
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O«§»\dK:�Yñ�/�O«ÏÐi?Ò� 

3.3 c_`st¥iWXVYÓ�?Ùº\½C�Ajk?st 

22H2 ÌÍæ�\lmst¥iWOTãÀ\VYÓ�O«¿À�dÀ¹%¶

_`�ç\efJsZ[jdfbgW\§»ËË��D�èÌÍ\4Î5lms

t¥iWÓ�sCr¥Z[�04�H_`cN��À�`�\°±yº]^_`

ab\22H2N��st¥iWÎ]^��À�O¦ãÀ\ÏÞã+Ë��DÃ��

��]^defhiÑjés\lmVYÓ�O«¿À� 

v� 28,�H��XN��stÀ�`� 
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p/%§ÔæÄr²üÅd¾Æ�A 12 þÃ 1.83 ��� ¶�g��\(Ílm

�g���IÛÜXëì��� 

./'

..'

&/'

&.'

,/'

,.'

$/'

$.'

$.

).

0/.

00.

0*.

0(.

*/
0)
-/
0

*/
0)
-/
*

*/
0)
-/
(

*/
0)
-/
+

*/
0)
-/
.

*/
0)
-/
&

*/
0)
-/
,

*/
0)
-/
$

*/
0)
-/
)

*/
0)
-0
/

*/
0)
-0
0

*/
0)
-0
*

*/
*/
-/
0

*/
*/
-/
*

*/
*/
-/
(

*/
*/
-/
+

*/
*/
-/
.

*/
*/
-/
&

*/
*/
-/
,

*/
*/
-/
$

*/
*/
-/
)

*/
*/
-0
/

*/
*/
-0
0

*/
*/
-0
*

*/
*0
-/
0

*/
*0
-/
*

*/
*0
-/
(

*/
*0
-/
+

*/
*0
-/
.

*/
*0
-/
&

*/
*0
-/
,

*/
*0
-/
$

*/
*0
-/
)

*/
*0
-0
/

*/
*0
-0
0

*/
*0
-0
*

*/
**
-/
0

*/
**
-/
*

*/
**
-/
(

*/
**
-/
+

*/
**
-/
.

*/
**
-/
&

*/
**
-/
,

*/
**
-/
$

*/
**
-/
)

lÞmnoF8p�ÍÎqÍ lÞrs$±t§�Ø

!"#$%&

'()*+,

-"

./012

34567

8

9/:;<=>

?@ABC:D

EF

2GHI

+,

JKLM

23

NO23

v� 26,~põ¯�s�z���1.�TYOY  v� 27,dK�+�Yñ/��1.�TYOY 

 

 

 
*+,-'./.0145#6789  *+,-'./.0145#6789 

-./'

/'

./'

0//'

0./'

/

0

*

(

+

*/0. */0& */0, */0$ */0) */*/ */*0 **>0

Õz=�ôuãë±vw
=§5
x�vw232
=§5232

0*%.'-$%$'-)(%0'

0)(0%('

$(%/' ((%/'
00%0'

-.//'

/'

.//'

0///'

0.//'

*///'

*.//'

/

*

+

&

$

0/

*/
0.
*/
0&
*/
0,
*/
0$
*/
0)
*/
*/
*/
*0

**
10
-(

y9!z'{t=|@BCD 232



                                                               '()*+  

                                                      
!"#$%%&'()                                     17                            *+,-./01234567 

(),-#$|./01 

3.4 YlMqrmnno1YÜoæp\?íq¶nors 

ÌMï|ºÀí¶no0¶\ÔÀíº½æ2îO5©KJ\Ü5lm�,s

CZ[�lmÎÌMï|ºÀí¶no0¶aÔ��ïR¶no1Y#ù\#Kæ

écnK�½\ÙOP��§»no5æ2¶Z[� 

YlM¶qrmnËlm"Àno1YJo0¶¶Üoæp�1�"Àno1

YJo0¶,2020% 8&\lmuYQ1YT©G�ðÃ�U�A�ËYlM\Ý

dno!��+\lmïR 30%�2021% 1&\lm"ÀYlMno1YJoËè

é�  13.38��� ¶ 90þDEX 1.46��� ¶�g���2021% 9&\l

mñ7"ÀYlMJoËèé� òó 16 ��� ¶ 28 þDE�2�"Àno1

Y\Î0¶aÔ��#ù,ÔDº�\lm"ÀYlM\Îèé� aÔ��ÏÃ

<j�TÀgÀs¡\nilm·e¶èé�M�²5èé� åæ®IT#KT

AB¡�It2ôK\õöXB�¨<j�\��Ëèé� p/¶æé#K�

2021% 6&\13.38��� ESX 1.46��� �S!K#K�2022% 4&\

òó¶ 16 ��� ES!K#K�3�p/#KæécJ-�½,2022 % 11 &\
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4 ()XYZ[\]^ 

4.1 ¾¥yt 

<?@A, 

@A 1,BCDEFGHIJKLMNOPQRDEESTUVWXVYZ[\

]^_`abcdefbgWhijk\lmnop/qrXstuvwx\yz

22-24 %lmOPQRDEES{|W5}~+18.3%T+30.7%��� 22 %n��

�\��ES{|W 10%�T+10.0%�DE%��UVW5}~ 70%T75%T81%�

&�VY��5}~-2.0%T1.0%T1.2%� 

@A 2,�g��FGHIJKLMNOP�g���STUVWXVYZ[\

]^����jk\lm����L�\{��g�����no\yz 22-24 %

lmOP�g���S{|W5}~+81.5%T+94.8%T+23.6%���%��UV

W5}~ 70%T80%T82%�&�VY5}~ 175.0T190.0T200.0./�� /&� 

@A 3,Nnop/qrTstuv¡¢£Z[\lm 2022%¤¥WO¦e§�

]^nop/stuvX¨�P©ªa\¤¥WO«¬n®¯\yz 22-24 %¤

¥W5}~ 62.5%T65.5%T66.3%� 

1³Ýd@A\°±ytlm 2022-2024%5�IJKæ2�e�, 

v� 30,5�IJK�¤¥W 
}AC 2020A 2021A 2022E 2023E 2024E 
FG?H@AE+´� 775.74  974.13  931.18  1,317.29  1,583.72  
YOY 0.0% 25.6% -4.4% 41.5% 20.2% 
FG?H@AE+ÔÕ 276.89  347.94  365.33  474.93  560.42  
FG?H@AE+4§Ø 64.3% 64.3% 60.8% 63.9% 64.6% 
\d>e@AE+´� 42.61  47.57  56.04  135.46  180.57  
YOY   11.6% 17.8% 141.7% 33.3% 
\d>e@AE+ÔÕ 13.31  16.35  19.62  45.13  57.76  
\d>e@AE+4§Ø 68.8% 65.6% 65.0% 66.7% 68.0% 
ijE+´� 29.97  66.27  79.52  103.38  124.05  
YOY   121.1% 20.0% 30.0% 20.0% 
ijE+ÔÕ 12.40  13.33  14.67  16.13  17.75  
ij+4§Ø 58.6% 79.9% 81.6% 84.4% 85.7% 
9$~´� 848.32  1,087.96  1,066.74  1,556.12  1,888.35  
YOY   28.2% -2.0% 45.9% 21.3% 
9$~ÔÕ 302.60  377.62  399.62  536.19  635.93  
4§5 545.72  710.34  667.12  1,019.93  1,252.42  
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4§Ø 64.3% 65.3% 62.5% 65.5% 66.3% 
 

*+,-'./.0145#6789 

4.2 ;5çè 

°±éêë�ìí©îï¶ 2 ðLñlm\2023 % 2 ðlm�� PE ~ 20.0

ò�°±óô_`abcË��DÃ�ÌÍ¿À\ÅÆÉÊelmõOstö�÷

ø�lmù~Ã�úCûüstýþ\ÿ!Ksthiuvnªa¨�P©\"#

$no+��%&'#Ö()stÛÜ\*+lm�,{|�yzlm 2022/23/24

%-./¥05}~ 2.3T4.0T5.11.\��lm 22% PEçèï2~ 34X\w

GÃ� 23%yº34 2023% 30ò PE\5©/0* 26.61.\678934$:

K%;<� 

v� 31,Ù�lmçè�2023% 2& 22'� 

ì�wF ��KL _(@CD 
EPS@CD PE@�D 

21A 22E 23E 24E 21A 22E 23E 24E 

603713.SH ���� 129.94 2.6 4.2 5.5 7.0 52.7 32.7 25.0 19.7 

001228.SZ ��× 58.35 2.2 3.0 3.9 5.0 %  19.3 14.9 11.7 

\]) 52.7 26.0 20.0 15.7 

002930.SZ fg�� 21.43 0.6 0.5 0.9 1.1 35.6 42.3 24.2 19.1 
 

*+,-'Wind145#6789Dl'mnopqrstuvw45#6xyz1{|gG wind}~x� 

 

5 _`Va 

1� ABCs=>�Ë�YñG��²&D¶!YÍ�5a�ìTë>�5ì

¡\�O~¢£þÿ�CABde\Î5lmdK�ær¥Z[�  

2� DGno�²=>��!lmûü�l¶Ã�nodm\�r�²ÕdK

��Ý�no0¶¶Æ¶Ó�"áÁÍ\�lm%t5qno�²ÏÃO

PDG\´�I%tulmD��I���i{|\Î5lm�,�ær

¥Z[�  
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图表 32：财务预测摘要 Table_Excel2 

 ë±��K      利润表     

��:��� 2021A 2022E 2023E 2024E  单位:百万元 2021A 2022E 2023E 2024E 

��@�� 666 640 860 1,169  U"�f� 1,088 1,067 1,556 1,888 

���+���� 111 100 133 156  U"��� 378 400 536 636 

x���� 4 4 6 7  ������ 10 11 15 17 

��� 3 3 4 5  ���w� 31 30 43 52 

T�@K� 0 0 0 0  �C�w� 112 125 180 219 

����@K� 184 181 264 320  7<�w� 15 10 14 17 

��@KT�� 969 928 1,266 1,656   ¡�w� 145 164 181 203 

¢�R£e@� 465 465 465 465  ¤w¥z¦§� -7 0 -3 -4 

¨©@K� 3,418 3,967 4,659 5,382  @K¥z¦§� 0 0 0 0 

ª«¬� 635 820 823 803  .®¯z°��±� 3 2 3 3 

²³@K� 877 906 936 925  e@�±� 3 2 2 2 

´µ� 300 300 300 300  ���±� 8 8 8 8 

��¶��@K� 224 234 246 257  U"·¸� 405 340 596 753 

¶��@KT�� 5,918 6,692 7,428 8,131  U"¹�f� 1 2 2 2 

@KT�� 6,887 7,620 8,694 9,787  U"¹º»� 1 1 1 1 

¼�½�� 133 840 1,734 2,576  ·¸¾¿� 405 341 597 754 

���+���� 132 237 296 312  9À�� 103 87 152 192 

x��Á� 0 3 3 2  Â·¸� 302 254 445 562 

T�ÃÄ� 10 5 10 15  Å*RÆ¦±� 30 25 44 56 

������ 85 85 85 85  ÇÈÉ./Â·¸� 272 229 401 506 

����ÃÄ� 396 399 411 419  ÊËÌMÍÎV� 0.60 0.51 0.89 1.12 

��ÃÄT�� 756 1,570 2,538 3,409  �     

¢�½�� 2,548 2,343 2,138 1,933  主要财务比率     

��Ä6� 555 555 555 555  � 2021A� 2022E� 2023E� 2024E�

��¶��ÃÄ� 148 148 148 148  �¢LÏ�     

¶��ÃÄT�� 3,251 3,046 2,841 2,636  U"�fJ¢Ð� 28.2% -2.0% 45.9% 21.3% 

ÃÄT�� 4,007 4,616 5,379 6,045  ÊÑÒÓ J¢Ð� 31.4% -8.4% 54.3% 22.9% 

ÇÈÉ./9_Ô£±� 2,355 2,454 2,721 3,093  ÇÉÂ·¸J¢Ð� 19.5% -15.9% 75.1% 26.3% 

Å*RÆ£±� 525 550 594 650  Õ·LÏ�     

9_Ô£±T�� 2,880 3,004 3,315 3,743  Ö·Ð� 65.3% 62.5% 65.5% 66.3% 

ÃÄ×RÆ£±� 6,887 7,620 8,694 9,787  Â·Ð� 27.8% 23.8% 28.6% 29.8% 

�      ØÙÊ� 9.5% 7.6% 12.1% 13.5% 

现金流量表      ØÙÒÚ� 9.7% 8.0% 10.6% 11.4% 

单位:百万元 2021A 2022E 2023E 2024E  ÛÄLÏ�     

ÜUÝ�Þ��� 779 871 951 1,134  @KÃÄÐ� 58.2% 60.6% 61.9% 61.8% 

Þ��±� 707 750 1,001 1,192  ��ßÐ� 1.3  0.6  0.5  0.5  

��àá� 1 0 -1 -1  â�ßÐ� 1.3  0.6  0.5  0.5  

ÜUã��àá� 1 11 -35 -24  UgLÏ�     

ÜUã��àá� -13 108 58 15  ¾@KäåÐ� 0.2  0.1  0.2  0.2  

��àá� 82 2 -72 -49  ����äåæ*� 37 35 27 27 

e@Ý�Þ��� -703 -1,102 -1,105 -1,125  ��äåæ*� 3 3 3 3 

@�º»� -613 -1,095 -1,099 -1,119  çRèEM�V�     

R£e@� -465 0 0 0  çR�±� 0.60  0.51  0.89  1.12  

��¢�@K°é� 375 -7 -6 -6  çRÜUÞ��� 1.72  1.93  2.10  2.51  

ê@Ý�Þ��� -13 205 374 300  çRÂ@K� 5.21  5.43  6.02  6.84  

½�J�� 28 502 689 637  ëzßÐ�     

R·�·ìº�� -287 -326 -346 -368  ËíÊ� 36 42 24 19 

RÆê@� 261 0 0 0  ËíÑ� 4.1 3.9 3.6 3.1 

��àá� -15 29 31 31  �     

*+,-'./î0q45#6789 
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