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RN H 2018 2019 2020E 2021E 2022E
%“ﬂk}lﬁc)\(ﬁﬁt) 21,768 22,763 21,568 28,256 33,070
RN PNEE F 15.21% 4.57% -5.25% 31.01% 17.04%
'}Bﬁi%ﬁ‘lil'i](%??ii) 2,238 2,178 1,970 3,451 3,920
V34 A K 10.54% -2.66% -9.57% 75.19% 13.61%
#ﬁ%&&ﬂiﬂié(i) 0.863 0.840 0.750 1.315 1.494
BRI 4 1.73 1.75 1.85 2.15 2.39
ROE(')B/%&/A\EU)(?&?%;) 17.80% 14.93% 12.27% 17.94% 17.12%
P/IE 6.60 11.71 19.23 11.55 10.16
P/B 1.18 1.75 2.36 2.07 1.74
Kok 8RR, BAIERS AT
14
B NS R IRACE R, SR IR AR T IR B AR Z 6,287 AL (Hoa

B R ARGy 2.4%), T 8.45 L, RS T L £ 1219 A, HF
OA5FE, SERBOLETT, B8, LEEZBARA L 2020 F
A ak, 2021-2023 F 4 #0538 K F 5 5 KT 30%. 40%. 50%.

A KFHEIE, BREERES, ZREXARED. HRIEN )X T RAELH)
Wi g & K, Mt 2021-2023 FF a9 &4 AE S A 4 256,
27.6. 29.6 1z, R H+30%. 7.7%. 7.1%. &AVFIBT, FEFL 8] 2021 F
BT A S E O W O R T D) G e N A I
2021-2024 S5 8 5 7 A s He4E S A 2 1.69. 1.21. 0.36. 0.051zT, At
B4k % M 3.31C7T,

ALK, BBEXFTAEFE LT, ARATHEKRAR. XN LT, EAL

FE A, E 100 BRI & TR R E KRR EG YR, 1 AR
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A 1900/1650 T/ek, KM E 35%/29%, EFFIKZHZAATHEA

P, F—F@, vETEN Lik+ TRk R4 2B, BAEN
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B A) M A 32T 22X

B AFN A A A A B ARG E o, &AVKEAE] 2021-2022 F EPS T
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 18,894 21,768 22,763 21,568 28,256 33,070 il s 2,437 1,971 2,535 2,563 3,290 3,911
HRE 15.2% 46%  -5.2% 31.0%  17.0% R & &5} 5,655 5,364 5,314 5,413 6,527 7,311
EX=RIT.5: 9.3 -13,976 -16,663 -17,631 -16,525 -20,773 -24,574 VY 1,525 2,168 2,456 2,264 2,732 3,030
% #f £ N 74.0%  76.5% 77.5%  76.6%  73.5%  74.3% 2 AR 811 1,280 928 1,006 1,130 1,244
ESE 4,919 5,105 5,131 5,043 7,483 8,496 RAK 10,429 10,783 11,233 11,246 13,679 15,496
% #f & A 26.0%  23.5% 22.5% 23.4% 26.5%  25.7% %.& 3~ 40.0% 36.5%  34.8% 31.8%  33.5% 34.8%
B A H A e -141 -138 114 -108 -155 -215 LS E Sy 307 356 387 403 421 442
% #f & A 0.7% 0.6% 0.5% 0.5% 0.6% 0.7% E R 14,337 17,254 19,238 22,303 25,250 27,109
k-3 -663 -750 -942  -1,035 -1,356  -1,587 %.& 5~ 55.0% 58.4%  59.6%  63.0% 61.9%  60.9%
% #f & A 3.5% 3.4% 4.1% 4.8% 4.8% 4.8% T 672 909 914 933 951 968
&2 %R -580 -556 -564 -690 -763 -860 RIS 15,628 18,740 21,062 24,161 27,145 29,041
% #f & A 3.1% 2.6% 2.5% 3.2% 2.7% 2.6% %.& 7~ 60.0%  63.5%  65.2%  68.2%  66.5%  65.2%
o5 K % R 0 -267 -412 -388 -565 -661 fEEH 26,056 29,523 32,295 35,407 40,824 44,537
% #f & A 0.0% 1.2% 1.8% 1.8% 2.0% 2.0% 48 3 3k 6,560 6,933 9,804 11,000 11,386 11,073
&AL AT A)E (EBIT) 3,535 3,393 3,100 2,821 4,643 5,173 R AT 2R 4,432 6,641 4,043 5,026 6,618 7,919
% #f £ A 18.7%  15.6% 13.6% 13.1% 16.4%  15.6% 2R Atk 654 389 400 375 605 690
w4 3% A -571 -720 -573 -534 -572 -572 R AT 11,646 13,963 14,246 16,401 18,609 19,683
% # £ HA 3.0% 3.3% 2.5% 2.5% 2.0% 1.7% K 5tk 1,474 1,794 1,653 1,653 1,653 1,653
T ALK -25 -10 69 -53 -88 71 Bt K A 2,113 1,138 1,696 1,177 1,177 139
N A B TSI S -13 12 8 7 7 7 R 15,232 16,895 17,595 19,230 21,438 21,474
gt E- 2 6 22 21 21 21 # 8RR FRRE 10,325 12,573 14,591 16,049 19,237 22,895
Y A% AT A1 0.1% 0.2% 0.8% 0.9% 0.5% 0.5% AP A 2,593 2,592 2,591 2,625 2,624 2,624
2 Ak A 2,950 2,692 2,503 2,277 4,027 4,572 A o BLAYE 5,386 7,241 9,100 10,807 13,996 17,653
Bl Y E 15.6%  12.4%  11.0% 10.6% 14.3%  13.8% b HE ARG 499 56 108 128 148 167
R -18 28 91 88 80 90 AR R AR ARSI 26,056 29,523 32,295 35,407 40,824 44,537
AR 2,931 2,720 2,594 2,365 4,107 4,662
FY 7 F 15.5%  12.5%  11.4% 11.0% 14.5%  14.1% & S
P 43 AL -681 -477 -396 -376 -637 -723 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 23.2%  17.6% 15.3%  15.9% 15.5%  15.5% E L
4 41 2,250 2,242 2,198 1,989 3,470 3,940 AR AK 0.781 0.863 0.840 0.750 1.315 1.494
Y H R ARE 226 5 19 20 20 20 AR 3.982 4.849 5.630 6.114 7.329 8.723
12 B T 314 4 AliE 2,024 2,238 2,178 1,970 3,451 3,920 F R BEAESR 1.453 1.727 1.754 1.850 2.152 2.393
) E 10.7%  10.3% 9.6% 9.1% 12.2%  11.9% A BE A 0.100 0.100 0.100 0.100 0.100 0.100
ISE &S
AeRAEER ARTFEF L) HF kSR 19.61% 17.80% 14.93% 12.27% 17.94% 17.12%
2017 2018 2019 2020E  2021E  2022E BTk EE 7.77%  7.58% 6.74% 5.56% 8.45%  8.80%
4 41 2,250 2,242 2,198 1,989 3,470 3,940 BN ANE F 13.05% 12.52%  9.66%  7.94% 11.72% 12.21%
VMO A RS 226 5 19 20 20 20 Bk
HE L4 % 1,018 1,162 1,384 1,504 1,657 1,731 B LHMNEKE 30.71% 15.21%  4.57% -5.25% 31.01% 17.04%
E 22 &1 413 483 437 443 493 490 EBIT 3 kK & 72.76% -4.01% -8.65% -8.97% 64.57% 11.40%
TiE KT 86 591 527 919 28 120 &) K E 91.55% 10.54% -2.66% -9.57% 75.19% 13.61%
2 & EH AR 3,767 4,478 4,546 4,857 5,648 6,280 B EEKE 29.03% 13.31%  9.39%  9.64% 15.30%  9.10%
AT R -3,956  -3,026  -4,057  -4,447 -4,455  -3,445 K EEREN
4% % -42 0 0 -9 -1 -14 RE 5 K 3 B4 R 2 29.0 26.1 24.6 30.0 28.0 26.0
3t 29 -12 -54 21 21 21 B0 R R 34.8 40.4 47.9 50.0 48.0 45.0
& & EAHAEER -3,969  -3,038 -4,112  -4,435 -4,445  -3,438 R AT TR E B4 R $ 45.9 47.6 42.7 43.0 46.0 48.0
R E Sy 264 0 32 -249 0 0 = R KA 210.2 278.6 267.7 300.6 248.1 221.5
AR 35 2,156 -31 123 677 386  -1,351 - 3 %)
E:400) -1,173  -2,275 -73 -822 -863 -870 F R BRI R ARG 69.52% 61.30% 67.70% 68.74% 55.61% 38.19%
%K EHALER 1,248  -2,586 82 -394 477 -2,222 EBIT #] &A% BE 4% 3¢ 6.2 4.7 5.4 5.3 8.1 9.0
L& 4 RE 1,045  -1,146 516 28 727 621 w2 hAE 58.46% 57.23% 54.48% 54.31% 52.51% 48.22%
KR AEFR. BEIERHF AT
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VR AL LT Co L ST E T AR K ARSI O E AT A
BH —HAR —AA —AR =ZAA SAWR TR ERER A ENAN “EANTF Ly, H
IA 1 19 28 39 85 CEEEET F2 25 K YR 12 349, A BT 4
oy 1 5 7 8 0 2, ZBFHIHLFERLFS, FATH BT R
bk 0 0 0 0 0 DESE S N
X 0 0 0 0 0 RAT S5 BB BT BT
L 150 121 120 117 1.00 1.00 =% A ; 1.01~2.0=#4# ; 2.01~-3.0="%#
RB: HEKG: 3.01~4.0=" &
Mg X 5 5 B # (AR ) AR(E) GRS =T AR
A5 B # R Lk B A= 1,200
1 2019-04-16 A 7.70 N/A 19.04 [-----mmom-ommoooo-o-oooo-ooo- 1,000
2 2019-08-28 FEN 7.55 N/A B e 800
3 2020-04-21 FEN 8.79 11.52~11.52 1470 p-----mmmmmommmmr oo oGy 600
4  2020-05-01  EA 8.35 11.52~11.52 1253 gre===== == T o T R 400
5  2020-06-11 %A 9.65 12.61~12.61 10.36 Ry 200
6 2020-08-28 A 13.42 N/A 819 I il
7 2020-10-29 A 12.64 N/A 602 T T T o o o o w
8 2021-02-28 %A 17.65 N/A 2 8§ g ¥ ® & g 3 @
kiR BEIERT A g 2 2 3 R ] KR R ®
B EIFRGHA:
FEN: AR 6—12 ANA A Lakig A 15% A Lk
WH: MAAR 6—12 A W Lakba B A& 5%—15%;
T AAAKR 612 NA AT EA —5%—5%;
BAF: MBAKR 6—12 A N T eRba A 5% L,
-3-
FE ARG — T A4EH F 9
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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

ARYE GEAB R BT ZFELSHETEAE), RRSEESIEREDARN S E P+ K& iR 5T C3 A& (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 .
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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
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