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BREE, RREZEK

N L AC XD

3 2019 2020 2021E 2022E 2023E
ZAN(E T ) 97,672 129,621 150,029 176,575 213,191
TAANIE K FE 10.64% 32.71% 15.74% 17.69% 20.74%
Va4 F)E (B 7 ) 16,033 12,253 13,377 15,131 17,791
PEES e ARG S 5.20% -23.58% 9.18% 13.11% 17.58%
PeEH RO E (L) 2.025 1.546 1.688 1.910 2.245
2T R IETRA R 1.22 2.76 -8.29 -1.40 -4.59
ROE()2 /& > 3] )(#4) 16.90% 12.09% 14.85% 14.38% 14.47%
P/E 9.81 8.59 7.52 6.65 5.65
P/B 1.94 1.02 0.84 0.72 0.63

KB SR, B &ERHT AT

4

m 3 /A 23H, B KAAH 2020 FFE ks, 2FFNE LI 1296.2 1C
T, BlH+32.7%; K% #08 122,511, FH-23.6%.

BT

B BREK, REAAERLTR, NIREFFAIHE 95%, BlLEF THE
7pct, 228 F: OLHLAETHB., FEFALELEEAILAERILT
% 6.1pct, T EATEILFaMABAER, MitAk 1-2 FEHLLAE
KHE T, AR ELf 2o E; @QARBIMAEL. iTRRA
WM R LR AF A AMRELEF 31 e, Rl 9.7 1L, 23
RBETHIFEN, ELAHFHTREASGOBRIAL, REARY e, kKPmEHF
ERE; @BFILBERY . 2020 FHFIkEE 2019 F&) 31 L. /&
INEFRFTFORBMECRATZOHEFTRHMETX, 2558 F4E
ZHR X, LETHIeS,

m ASAKBEFARTZ R, EREERM. 2020 FL544E L5 2776 LT, R
b 425.9%, A TR 2500 12 B #7; SAKEEMR 1244 7-F, Rk
+6.3%; & M 22324 T/FK, FH+18.4%. 2021 F 3] B AR 4 E
3300 1z, R 2020 4 % &% +18.9%, A 2020 4 J& 5300 12T & #F ik,
AR LS 62%EE KT H, 2F BART AK R, 2020 5, 3] 3738 i+ 532
& 1,625 7 F, BH+14.2%; A0 Z2E 454 1500 1271, 4 e 54
& 251 54%, HILSFRBEAE B0%AE A, ARBERKGHT RS,

B BAALSEEEEKEHEN., 2020 FAIRZ T AFELFS, K
“BRRE”, RLZ “BRAFR” BEANGEETS, TRUEUASAA LS
FrEAEER BREEFLLTERR, 2AXTRIRMKA, L&MHuk, Kk
T+3. T+10. T+30 L H5FHLEFE, ZAWR. B, MAERX THER BH
TE, 2 LHHFFERA, T T AT B A

-

m &A1 2021-2022 £ EPS #Mald 1.91 . 2.26 LFHAZ 1.69 ©. 1.91
T, M 2023 F EPS # 2.25, 4% “EN” #4842 22.63 T B =M.

m ATAEEIREE AT A, AN SABRY KT, KA AR,
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45 % & (ARFBEHL)

# = AR ARFEFR)

2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-XT 3 IN 88,278 97,672 129,621 150,029 176,575 213,191 G ke 67,375 75,324 89,306 103,741 109,392 112,434
R E 10.6% 32.7% 15.7% 17.7%  20.7% )oR & & 65,843 73,864 96,991 105,637 124,328 150,109
EX-RI P 3 -53,415 -63,829 -92,435 -107,860 -127,384 -152,911 5 210,821 312,207 360,793 466,435 506,289 595,292
Yo'k & N 60.5%  65.4% 71.3% 71.9% 72.1% 71.7% KA AT~ 10,397 15,855 28,437 25,698 27,065 28,852
E3E! 34,863 33,843 37,186 42,169 49,191 60,279 R R 354,436 477,249 575,527 701,511 767,074 886,687
%4 & N 39.5%  34.6% 28.7% 28.1% 27.9%  28.3% % & F 83.7% 77.3%  78.1%  79.8%  79.5%  79.9%
7 b A B e -8,324  -9,200 -9,054 -12,752 -15,009 -18,121 P RSy 57,714 117,927 138,748 149,248 162,248 178,248
Yosh & N 9.4% 9.4% 7.0% 8.5% 8.5% 8.5% = 4,329 5,426 5,352 5,759 6,187 6,638
G R -1,554  -2,207 -2,986  -3,256  -3,637  -4,392 ; 1.0% 0.9% 0.7% 0.7% 0.6% 0.6%
%4 & N 1.8% 2.3% 2.3% 2.2% 2.1% 2.1% EE 1,261 1,813 1,987 2,003 2,219 2,333
& 12 3R -1,527 -1,729 -1,979  -2,655 -3,002  -3,603 ERAHF 68,786 140,212 161,268 176,994 197,259 222,802
%4 & N 1.7% 1.8% 1.5% 1.8% 1.7% 1.7% %% F 16.3%  22.7%  21.9%  20.1%  20.5%  20.1%
% K 3% R 0 -52 71 -105 -124 -149 K EEH 423,221 617,461 737,157 878,732 964,560 1,109,716
Y4k & N 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 48 1 4% 3 38,230 54,793 55,508 168,174 188,655 239,467
&A% AT A)E (EBIT) 23,458 20,656 23,096 23,400 27,419 34,014 R A+ 2R 155,561 192,682 137,602 171,232 175,049 194,055
%K & N 26.6% 21.1% 17.8%  15.6% 15.5%  16.0% R AR Gtk 36,823 47,534 180,677 186,017 220,815 264,439
% 3% R -2,448  -2,773  -2,224  -3,281 -5,022  -5,996 R AR 230,615 295,008 373,787 525,423 584,519 697,961
VR ON 2.8% 2.8% 1.7% 2.2% 2.8% 2.8% * MR &% 61,647 68,835 77,715 80,715 84,715 89,715
P BALBR -986 2,092 2,570 -467 -548 -477 A Al K A 22,097 26,220 31,887 25,960 28,960 32,960
N A IME TS AL S -63 14 8 983 -62 -615 Rtk 314,359 390,063 483,389 632,098 698,194 820,635
4% F ol 6,548 10,231 6,107 3,800 5,500 4,500 #38 BRALFRARE 75,909 94,845 101,370 90,072 105,203 122,994
Yo AT A1 24.6%  39.2% 25.3%  15.6%  20.2%  14.4% AP A 7,904 7,916 7,923 7,923 7,923 7,923
& Ak A E 26,613 26,320 24,080 24,484 27,336 31,475 & 4 BLAE 44,770 53,047 58,126 71,503 86,634 104,425
R UREES 30.1% 26.9% 18.6% 16.3% 15.5%  14.8% VAR FRARGE 32,954 132,525 151,987 156,287 160,888 165,811
ERE NS -12 -196 30 -102 -120 -145 AR ERSS T 423,221 617,433 737,157 878,732 964,560 1,109,716
it AT A9 26,601 26,124 24,109 24,382 27,216 31,330
EURGES 30.1% 26.7% 18.6%  16.3% 15.4%  14.7% b & S
P 13 7,140  -7,267 -7,196  -6,705 -7,484  -8,616 2018 2019 2020  2021E  2022E  2023E
B A3 A E 26.8%  27.8% 29.8%  27.5% 27.5%  27.5% k3L
4 4104 19,461 18,857 16,913 17,677 19,732 22,714 AR E 1.928 2.025 1.546 1.688 1.910 2.245
-9 %Xt 4,221 2,824 4,660 4,300 4,601 4,923 ey 9.604 11.981 12.794  11.368 13.278 15.523
j2 & TN %44 15,240 16,033 12,253 13,377 15,131 17,791 B ZEALER 1.328 1.222 2.765 -8.292  -1.396  -4.588
A 17.3%  16.4% 9.5% 8.9% 8.6% 8.3% B IE A 0.000 0.000 0.000 0.000 0.000 0.000
=R E
AL AER ARFEF L) %R A EE 20.08% 16.90% 12.09% 14.85% 14.38% 14.47%
2018 2019 2020 2021E  2022E  2023E B Ak AR 3.60% 2.60%  1.66%  1.52%  1.57%  1.60%
4 ) 19,461 18,857 16,913 17,677 19,732 22,714 BT AMEF 7.60%  4.01%  3.93%  3.26%  3.50%  3.79%
Y H IR ARE 4,221 2,824 4,660 4,300 4,601 4,923 KR
HE L4 % 2,111 -811 -983 799 915 880 B LHUNEKE 16.99% 10.64% 32.71% 15.74% 17.69% 20.74%
Bl &1 -2,921 -13,886 -1,190 -7,070 -5,861  -5,524 EBIT % k% 23.51% -11.95% 11.81%  1.32% 17.17% 24.05%
Ef ] -8,154 5513 7,167 -77,106 -25,844 -54,419 A A KE 24.71%  5.20% -23.58%  9.18% 13.11% 17.58%
2 & & ALK R 10,496 9,673 21,907 -65,700 -11,059 -36,348 BT ARKE 27.24% 45.95% 19.34% 19.21%  9.77% 15.05%
AT -2,767  -8,097  -4,220 641  -1,040  -1,113 FEERARS
4% T -1,304  -4,563 -3,258 -9,517 -13,062 -16,615 B2 M K 2 B R B 2.9 5.6 6.4 7.0 7.0 7.0
B 7,026 -498 2,659 3,800 5,500 4,500 Vo LE = q 1,281.4 11,4954 1,328.7 1,580.0 1,453.6 1,424.5
4% EHALH R 2,955 -13,158 -4,818 -6,358 -8,602 -13,228 B A K3 R4S K 163.3 175.6 161.7 185.0 185.0 185.0
EEE Sy 6,117 29,723 18,898 -24,666 0 0 & R R 14.1 17.2 12.3 1.1 9.9 8.6
CR-E Sy 15,211 12,634 12,517 115,482 31,481 59,811 #Heeh
i) -20,277 -26,137 -39,427 -4,322 -6,169  -7,193 B QAR R ARG 45.01% 29.28% 26.27% 68.92% 72.01% 86.01%
R EHAES R 1,051 16,220 -8,011 86,493 25,312 52,619 EBIT #) £ AR 1% ¢ 9.6 7.5 10.4 7.1 5.5 5.7
e HRE 14,503 12,735 9,077 14,435 5,650 3,042 #E AR E 74.28% 63.19% 65.63% 71.96% 72.41% 73.97%
KR ANEFR. BEIERHF AT
2.
B R E — RAH 5
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T 45 F F K IR R H DA T AR KR RO R AT A
Ay —HAA —AA —AA =ZAA =ARK THP A RIMERTENN “EN"F 15, A
EA 8 25 39 55 99 CHET R 20, A CPHTF 30, N BB 74
] 0 1 il 3 0 5, ZEFHTHEFERERS, AT HFHRF
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 100 104 103 105  1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=¥F 1
RB: HEKG: 3.01~4.0=" &
L X A BRI (A R )
B5 H R A B AR
1 2020-11-30 ESN 14.47 22.63~22.63

KRR B EIER AT

B AP

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL HMEEAE -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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4% 5 9

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& El -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
-4 -
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