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2\ a] RARIGH (KR TF)
R H 2019 2020 2021E 2022E 2023E
%ﬂkdx’:)\(ﬁ 75 70) 7,374 8,577 11,521 14,783 18,395
=R PN 37.19% 16.31% 34.33% 28.32% 24.43%
JaEE % A)1E(F 7 L) 1,775 3,047 4,181 5,499 7,013
V3B A) 838 K F 76.36% 71.64% 37.24% 31.52% 27.53%
P E OB (L) 8.772 7.528 10.331 13.588 17.329
R T ILA T 9.34 2.72 6.63 15.18 16.39
ROE()2 &4 3] ) (#kF) 21.96% 27.87% 28.60% 28.75% 27.25%
P/IE 50.96 59.63 28.26 21.49 16.85
P/B 11.19 16.62 8.08 6.18 459
R NE AR B AR R AT
4
m 11 A 23 B, ANFEADUNE) BN FE. K 5% ERERH,EE YR
B HREHEA TGN Bt X EaE . TF 5RTEARN K IR
BT RN EF R NS,

RENH

B BMER 6 CARATAE) BRATE W), A3 A T B B EHAE) BT A8 S HA
AT, 3 A TEMe T2 EMA 6 10T, BlmsEr2id 400 T/
B, B AR PR T © W6 e B RS M A TR B, TR e W RS
9% 150 RE, #&ona) BRG] 0.37%. = ) B 5 4 AR R AR AT
12 AR, EAVAA KRR U EBE T & EXTNE A AEMEN BT,
B B AR =) W R R T RRAGRY , it —F 7 &8 e K BUEIAE], RS
BB A AR, PREENG) Rkt Sk & .

B BHEAEHFNBRY, BRAKRLEMES. 11 A 23 B, 2NdeTad
SRB L FFRAELAFNS B 91,300 &, RHHHhAH 291.03 T/
MR, RHEMA 2657 7. £ELERTRETH KFEENAONT, £
FE AR N RRFFITEA 698 iy, 4R T & &% A3t 3 K HE
89T B8] KRR K91,

B SRFBLEHEK, BEAABWBHIEKR. 2021 FH=FF, N EKREZT
Ak, ERABLAFEENEFRGLGRKE, TZFE, 2K %k EZIIK
A 61.61 127T, Rk 45%, £HAF)E 30.42 12T, Rk 53%,
AF G RTH. REFTLEDIRTH ANE, ANE) A AT F IR
BB REERGH PEFOIEE PIREM., MEFRENE—FFF, A8
P K 64 KB AT A
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KR : Z KRR HE
R 5 R (ARTFESL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T H IN 5,375 7,374 8577 11,521 14,783 18,395 i 1,868 3,733 3,965 5,523 9,424 14,830
ERE 37.2% 16.3%  34.3% 28.3%  24.4% JE M BIR 1,587 2,199 3,062 3,608 4,744 6,095
EX-R TN T -801  -1,092 -1,142  -1,473 -1,744  -2,040 &5 1,833 1,750 3,013 4,034 3,344 3,633
% 4 £ N 14.9%  14.8% 13.3%  12.8%  11.8%  11.1% Bk v 1,247 1,058 1,043 1,267 1,444 1,636
£, A1) 4,574 6,282 7,435 10,048 13,040 16,355 ik K 6,536 8,741 11,082 14,433 18,956 26,195
VR - O 85.1%  85.2% 86.7%  87.2%  88.2%  88.9% %.& 7~ 69.4%  68.7%  65.8%  64.1%  69.6%  75.2%
A Fa B e -99 -158 -7 -138 -177 -221 * HHH 314 71 1,098 1,098 1,098 1,098
Y 4h # A 1.9% 2.1% 1.4% 1.2% 1.2% 1.2% B % % 1,728 2,370 2,728 3,934 4,297 4,514
(4 & 3% A 2,095 -2,522 -2,582 -3,514 -4,524  -5,629 %.& 7~ 18.4%  18.6%  16.2%  17.5%  15.8%  13.0%
% £ HA 39.0% 34.2% 30.1%  30.5% 30.6%  30.6% A o 387 470 1,249 1,797 1,886 2,021
& 28 3% ) -351 -458 -479 -576 -739 -920 R 2,877 3,081 5,762 8,079 8,281 8,633
Y £ KA 6.5% 6.2% 5.6% 5.0% 5.0% 5.0% %.& 7~ 30.6% 31.3%  34.2%  35.9%  30.4%  24.8%
B & 3% R -328 -370 -475 -691 902 -1,140 # 7~ &t 9,413 12,721 16,845 22,512 27,238 34,828
Yo £ £ A 6.1% 5.0% 5.5% 6.0% 6.1% 6.2% 42 B 255 515 660 1,883 1,276 1,324
6. 44 5T 4198 (EBIT) 1,701 2,773 3,783 5129 6,698 8,445 JL AT 3R 879 860 879 1,029 1,316 1,644
% £ HA 31.6% 37.6% 44.1%  44.5% 453%  45.9% b RS Atk 1,780 1,842 1,928 1,755 2,196 2,701
4 5% A 32 50 65 -98 -200 -166 R fik 2,914 3,217 3,468 4,667 4,788 5,668
% £ HA 0.6% -0.7%  -0.8% 0.9% 1.4% 0.9% K5k 12 68 329 961 961 961
w7 BALIRE -16 21 7 0 0 0 3 K R 161 629 724 720 720 720
P RNE TSI 0 5 20 0 0 0 Rk 3,087 3,914 4,521 6,348 6,469 7,350
& 65 49 -34 75 100 100 EiE BB ARE 5,295 8,084 10,931 14,621 19,126 25,736
Yo A% 77 )1 3.7% 1.7% n.a 1.5% 1.5% 1.2% HE P BRA 170 202 405 405 403 403
2 Al 1,806 2,876 3,936 5,106 6,597 8,378 k4 Be A 2,713 4,225 6,874 10,650 15,746 22,356
Bk A F 33.6%  39.0% 45.9%  44.3% 44.6%  45.5% bR R ARG 1,031 723 1,392 1,542 1,642 1,742
ERE NS -73 56 -23 -10 -10 -10 R AR ARSAH 9,413 12,721 16,845 22,512 27,238 34,828
B AT A8 1,733 2,820 3,913 5,096 6,587 8,368
LEES 32.2%  38.2%  45.6%  44.2%  44.6%  45.5% b & 5
FIr 4% #L -270 -471 -606 -764 988  -1,255 2018 2019 2020 2021E  2022E  2023E
Vgt 15.6%  16.7% 155%  15.0% 15.0%  15.0% - &Y
4 ) i 1,463 2,349 3,308 4,331 5,599 7,113 E= Y 8 & 5.917 8.772 7.528 10.331 13.588  17.329
D& Xt 456 574 261 150 100 100 B I 31.127 39.950 27.009 36.127 47.258 63.591
)3 B, T B8] 84 #1E 1,006 1,775 3,047 4,181 5,499 7,013 R ZEREFR 5.197 9.345 2.719 6.631 15.176  16.392
A E 18.7%  24.1%  35.5%  36.3%  37.2%  38.1% A IR RRA 0.800 1.000 0.800 1.000 1.000 1.000
ERE
e AEFLA (ARTFEFL) R R AR 19.01% 21.96% 27.87% 28.60% 28.75% 27.25%
2018 2019 2020 2021E  2022E  2023E B R kA% 10.69% 13.95% 18.09% 18.57% 20.19% 20.14%
4 ) i 1,463 2,349 3,308 4,331 5,599 7,113 TN FANE F 21.77% 24.60% 23.06% 22.29% 24.17% 23.68%
D & 456 574 261 150 100 100 WwxE
HE A Ak 123 125 175 252 307 458 T E RSP KE 31.03% 37.19% 16.31% 34.33% 28.32% 24.43%
EE-gl &1 -43 58 -45 -85 107 38 EBIT 3 k% 52.82% 63.08% 36.39% 35.59% 30.58% 26.09%
TR R L -658 -525  -2,337  -1,815 106  -1,000 AR KE 52.05% 76.36% 71.64% 37.24% 31.52% 27.53%
2 B EH AR 884 1,891 1,100 2,684 6,119 6,610 BRI RE 28.04% 35.15% 32.41% 33.64% 20.99% 27.87%
H AT -658 -840 970  -2,436 -570 -820 K EEEREH
% -18 -385 -441 0 0 0 L TR AR JEYAE R S 42.6 39.9 47.9 47.0 43.0 40.0
i 423 416 233 75 100 100 B AR R 4 RE 837.1 599.0 761.4 1,000.0 700.0 650.0
% FE S AAER -254 -810 -1,177  -2,361 -470 -720 JLAF TR R4 R Sk 95.4 81.5 98.2 100.0 110.0 120.0
P& AR R 0 975 188 -86 -591 0 SR R 80.9 74.9 84.6 75.8 63.1 51.1
AR R 194 191 407 1,853 -607 48 = 8- %]
i) -352 -462 275 -531 -550 -532 # RARIR R ARG -25.31% -38.22% -20.57% -13.86% -32.49% -44.05%
& & AR -157 704 320 1,236 -1,748 -484 EBIT #) &tk 124k -53.5 -55.7 -58.2 52.1 33.5 50.7
e 3 473 1,785 243 1,559 3,901 5406 ¥ fifiE 32.80% 30.77% 26.84% 28.20% 23.75% 21.10%
Kk NE R, B AEAAT
2D

Hok ARG — AR 7 9
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T 25 F FG R IR PR FE AT
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FEN 0 24 27
P 0 0 0
L 0 0 0
B 0 0 0
T 0.00 1.00 1.00

SRR BIRHIE

L & H FFe B AR NAR F)

A5 CE R wH
1 2020-04-22 EYN 546.00
2 2020-08-20 FEN 448.70
3 2020-10-26 FEN 329.99
4 2021-01-06 FEN 476.99
5 2021-03-15 EYN 435.50
6 2021-04-25 EYN 480.17
7 2021-08-16 EYN 308.18
8 2021-10-30 EYN 272.76
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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
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