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S FAEHE, B8 R+ T BB A kK

LTE N AP,

7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 2,026 2,284 3,260 4,237 5,085
A NS K 20.76%  12.75%  4271%  30.00%  20.00%
J2 84 #1988 5 ) 102 125 221 313 412
)2 B 4 A 5 K 36.04%  2260%  76.65%  41.37%  31.82%
R AR A () 0.790 0.882 1.557 2.202 2.902
B AT AL RS T 0.91 1.16 1.73 2.61 3.39
ROE()2 & %/ 3))(hi%) 13.75% 861%  10.20%  1751%  20.27%
P/E 48.33 36.96 24.62 17.42 13.21
P/B 6.65 3.18 2.51 3.05 2.68
Kk AT EEERF A
Ak 4% 7/ #F

B N 3E) 2020 FEAFIK 22.8 o (YoY+12.8%), V3 &4 4 1.3 1L
(YoY+22.6%), #=3E/5 1.0 127 (YoY+17.04%); 20Q4 &Ik 7.2 1z L
(YoY+34.2%, QoQ+16.8%), =& %4 #] 0.3 12T (YoY+34.9%, QoQ-
6.9%), 4235 0.3 17 (YoY+44.7%, QoQ+23.0%)., 2020 £ 4| F fa
R FEHHAF 18.9% (YoY-1.6pct) 4= 5.5% (YoY+0.5pct); 20Q4 £.4|
E fo 4 A F 5 5 &K F 14.1% (YoY-7.2pct, QoQ-55pct) A= 4.5%
(YoY+0.02pct, QoQ-1.1pct).
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B BERBEABRRR, ARLFFEMA. 8 FRAKR(EL 65.8%, & R)\F#
##H(10.5%)\ 38 45 7 B A4 HH(9.6%)\ 7 At E B &4 HH(7.6%) 5 A F] b 38
Kk 6.86%\51.58%\29.03%\-14.39%, T L/ &) & &89 Bk 44 A
(ZZHH 20 FRH FRHZEK), FAMApGEERFLE AR, AT L
MAHF A BT R R K)F L 57 F e Al. &ATINA 2020 F2
SR E SR, MR E N —F, T LhAEAKRELS, ZAMAARERARAT
F AL F AL, A Z R E AT S E KK I A ok A ek R KiBiE

B HMHRHERHK, FHFERBEIRK, 2N LLFEETHASMHE L
BB S, MATROGBN, NEHAZHE S RLERILBKTHK,
HEEKE P OGINEfIE T e AmA B RET, A LDESFUK LS,
BT SRR, NEASFH L 6 45 FIKIA F RS T ¥
FHE, BRIAANY 120 HRIA 8 (RRET +F Li—H) ¥ haik 2|
37.50%, A RiTEFAAEIRETE 200 H K/ A 8~ (FRe¥EmE 21.21%),
AR ERGBFEE AT ASNERESKREFER, sk,
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B DS FRRT S EMITR B R, Bode LAT IR R S Rk, £
W3 RTH,; RELFEARS, NERBEETR, BEREE S REAEH
FETLERDE, SFHRKFTHREPHFLELSFRIB K. G5 ERAEN
8 A ARG R KiBE a5 T RS, RAMFT 2021~2023 5/ 4]
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SINOLINK SECURITIES N éj ,‘.é:'\ ‘VT"
Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 1,678 2,026 2,284 3,260 4,237 5,085 il S 167 173 380 440 569 678
WK E 20.8% 12.7%  42.7% 30.0%  20.0% oAl & &l 799 934 1,199 1,418 1,837 2,194
ER-RIT 5 ¥ -1,357 -1,611 -1,852 -2,568 -3,300 -3,915 VY 227 238 279 359 465 562
% 4 £ A 80.9% 79.5% 81.1% 78.8% 77.9%  77.0% 2 AR 69 45 251 495 287 303
EX 321 414 432 691 937 1,170 R 1,262 1,390 2,109 2,711 3,157 3,737
% #f & A 19.1%  20.5% 18.9%  21.2% 22.1%  23.0% %.& 3~ 58.3% 57.6%  60.8%  64.4%  65.4% 67.1%
B b A A B e -8 -10 -1 -16 21 -25 K 45 16 8 9 12 12 12
% #f & A 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% E R 731 788 966 1,196 1,323 1,441
k-3 -77 -90 -57 -130 -169 -203 %.& 5~ 33.8%  32.7%  27.9%  28.4%  27.4%  25.9%
% #f & A 4.6% 4.4% 2.5% 4.0% 4.0% 4.0% T 15 165 226 263 309 352
&2 %R -58 -69 -88 -130 -169 -203 RIS 901 1,021 1,358 1,497 1,670 1,832
% #f & A 3.5% 3.4% 3.9% 4.0% 4.0% 4.0% %.& 7~ 41.7%  42.4%  39.2%  35.6%  34.6%  32.9%
o5 K % R -84 -117 -112 -147 -191 -229 fEEH 2,163 2,411 3,467 4,208 4,827 5,570
% #f & A 5.0% 5.8% 4.9% 4.5% 4.5% 4.5% 48 3 3k 582 650 689 504 1,074 1,200
&AL AT A)E (EBIT) 93 128 163 268 386 508 R AT 2R 710 761 997 1,214 1,641 1,986
% 4 £ A 5.5% 6.3% 7.1% 8.2% 9.1%  10.0% 2R Atk 58 63 89 105 138 168
W% % A -27 -35 -46 -34 -39 -55 R AT 1,350 1,474 1,775 1,823 2,853 3,354
% # £ HA 1.6% 1.7% 2.0% 1.0% 0.9% 1.1% K 5tk 84 132 165 147 157 149
T ALK -18 -6 -7 -7 -7 -3 Bt K A 36 53 61 59 20 22
N A B TSI S 0 0 1 6 3 2 R 1,470 1,658 2,001 2,029 3,030 3,525
gt E- 3 -1 7 0 0 0 # 8RR FRRE 683 743 1,455 2,169 1,786 2,034
Y A% AT A1 4.3% n.a 5.0% 0.0% 0.0% 0.0% AP A 131 129 142 142 142 142
2 Ak A 69 106 139 240 344 453 A o BLAYE 316 395 492 625 813 1,060
ok FY I E 4.1% 5.2% 6.1% 7.4% 8.1% 8.9% b HE ARG 10 10 n n 1 n
R 6 0 -3 3 0 0 AR ARRES T 2,163 2,411 3,467 4,208 4,827 5,570
AR 75 105 136 243 344 453
FY 7 F 4.5% 5.2% 6.0% 7.5% 8.1% 8.9% & S
P 43 AL 0 -3 -10 22 -31 -41 2018 2019 2020  2021E  2022E  2023E
P 1RAEE -0.3% 2.7% 7.4% 9.0% 9.0% 9.0% E L
4 41 75 103 126 221 313 412 B RS 0.575 0.790 0.882 1.557 2.202 2.902
R 918X T 0 0 1 0 0 0 E- YRS 5.228 5.742 10.243  15.267 12,575 14.316
12 B T 314 4 AliE 75 102 125 221 313 412 F R BEAESR 0.707 0.915 1.162 1.733 2.608 3.387
) E 4.5% 5.0% 5.5% 6.8% 7.4% 8.1% A BE A 0.000 0.000 0.000 0.623 0.881 1.161
ISE &S
AeRAEER ARTFEF L) HF kSR 10.99% 13.75%  8.61% 10.20% 17.51% 20.27%
2018 2019 2020 2021E  2022E  2023E BTk EE 3.47%  4.24%  3.61%  5.26%  6.48%  7.40%
4 41 75 103 126 221 313 412 BN ANE F 6.82%  8.03%  6.43%  8.55% 11.54% 13.55%
VMO A RS 0 0 1 0 0 0 Bk
HE L4 % 57 64 84 88 94 101 T LHMNEKE 10.85% 20.76% 12.75% 42.71% 30.00% 20.00%
E 22 &1 21 36 34 32 47 67 EBIT 3 kK & -25.82% 37.80% 26.93% 64.56% 44.41% 31.58%
TiE KT -61 -84 -79 -96 -84 -99 &) K E -19.78% 36.04% 22.60% 76.65% 41.37% 31.82%
2 & EH AR 92 118 165 246 370 481 B EEKE 22.61% 11.49% 43.80% 21.37% 14.71% 15.38%
AT R 212 -170 -402 -220 -260 -260 K EEREN
4% % 25 15 0 -217 223 2 RE i K 3 B4 R 2 131.6 129.7 132.0 127.0 130.0 132.0
k) 4 -6 -179 0 0 0 75t R R 58.1 52.6 50.9 52.0 53.0 54.0
& & EAHAEER -183 -161 -581 -437 -37 -258 RE A K 3K B4 R 2 81.2 77.6 81.4 84.0 82.0 82.0
R E Sy 23 0 644 581 -570 0 = R KA 99.7 115.3 122.7 89.4 71.1 60.6
AR 35 86 146 70 -203 540 18 - 3 %)
B -51 -125 -122 -127 -174 -232 F R ARG 71.97% 80.83% 19.24% 0.85% 26.12% 23.41%
%K EHALER 58 21 592 250 -204 -114 EBIT #] &A% BE 4% 3¢ 3.5 3.7 3.5 7.8 10.0 9.3
L& 4 RE -32 -22 177 60 129 109 R 67.97% 68.78% 57.72% 48.21% 62.77% 63.29%
KR AEFR. BEIERHF AT
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AN

T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B # —AA —AR AR =A AR THPMARERTENRN “EN"F 15, A
EN 0 2 2 2 4 CHEBT R 20, N PR F 35, A YBRETF 4
¥ 0 0 0 0 0 , ZEFHTEFERAED, EAHTHFHRF
bk 0 0 0 0 0 PEE
A 0 0 0 0 0 AN G T3 A E TG
#4% 000 100 100 10 10 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KR BRI 3.01~4.0=® ¥
L X e F A B IR INAR ) NET(T) 1 s e 5 P A
A5 B #1 TR w A B A= 65.87
1 2020-05-27 FEN 46.35 61.80~61.80 57.5
2 2020-10-22 EN 34.01 61.80~61.80 '
3 2020-12-02 EN 34.03 N/A 49.17
40.82
32.47
24.12
g 8 8 8§ B8 8 & o
kB B AE KRR AT 2 2 2 & R R R R
BE R HA:
FEN: AR 6—12 A A EFkRE B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkaE A 5%—15%;
Pk FAIAKR 6—12 ANA AT FhaEAE —5%—5%;
BH: AR 6—12ANA N TFTHMEEL %A L,
-3-
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT T XA RIRE 09T IR FIARARAT S X a9 £ 4], # K. 8. 3R, 5K, FH. AKX, RMETIE
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .

L& Elp-y 3
w35: 021-60753903 #35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRXKEH 3 544 Hoht: FEREINTRER P OWH 1-1 5
FAHBRRKE T #% #2328 % T3-2402
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