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EFLHFLEAY, REAH &Y ZHHRER

N L AC XD

3 2019 2020 2021E 2022E 2023E
ER N INEWE ) 7,129 7,460 8,430 10,284 11,827
ERR QNGRS 29.68% 4.65% 13.00% 22.00% 15.00%
Va4 A)iE (F 7 ) 1,206 1,343 1,645 2,258 2,533
DER:SE FARLERS =3 111.41% 11.35% 22.50% 37.25% 12.20%
PeEH RO E (L) 0.699 0.779 0.954 1.309 1.469
R BT RN R SR 0.49 0.81 1.04 1.37 1.56
ROE()2 /& > 3] )(#4) 23.49% 21.37% 21.72% 23.80% 21.70%
P/E 31.76 24.13 17.69 12.89 11.48
P/B 7.46 5.16 3.84 3.07 2.49

KB SR, B &ERHT AT

I & & 3

B N3] 2020 SFEMEFI 74.6 1 (YOY+4.7%), V2 &4 4 13.4 1L
(YoY+11.4%), 4=dk/E 12.6 1z (YoY+10.0%); 20Q4 &L 19.0 1z
( YoY-10.2% , Qo0Q-5.9% ), 12 # # # 39 1z ~ (YoY+9.4% ,
QoQ+4. 6%) fedkE 3.5 2 (YOY+4.9%, Q0Q-2.1%). 2020 F £ 4] %
Fa g A F 5 £ %] 30.4% (YoY+0.8pct) 4= 18.0% (YoY+1.lpct); 20Q4
E R B Fo g A F > FA B 29.3% (YoY+0.6pct, QoQ-0.4pct) #= 20.4%
(YoY+3.7pct, QoQ+2.1pct).
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5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I PN 5,497 7,129 7,460 8,430 10,284 11,827 il S 280 694 934 977 2,102 3,152
HRE 29.7% 47%  13.0% 22.0%  15.0% R & &5} 1,936 2,615 1,873 2,343 2,859 3,288
EX=RIT.5: 9.3 -4,210  -5,024 -5,195 -5,817 -6,849  -7,924 VY 1,039 1,394 1,425 1,509 1,680 1,948
% #f £ N 76.6%  70.5%  69.6%  69.0%  66.6%  67.0% 2 AR 319 48 765 760 762 764
£, #1 1,287 2,105 2,265 2,613 3,435 3,903 RAK 3,573 4,752 4,997 5,589 7,404 9,152
% #f & A 23.4% 29.5% 30.4% 31.0% 33.4%  33.0% %.& 3~ 54.2%  57.7%  52.3%  52.4% 58.6%  60.6%
B b A A B e -54 -61 -57 -67 -82 -95 LS E Sy 157 127 254 374 331 323
% #f & A 1.0% 0.9% 0.8% 0.8% 0.8% 0.8% E R 2,681 2,821 2,766 3,121 3,609 4,602
k-3 -203 -206 -228 -253 -309 -355 %.4 3/~ 40.6%  34.3%  28.9%  29.3%  28.6%  30.5%
% #f & A 3.7% 2.9% 3.1% 3.0% 3.0% 3.0% T 13 108 109 121 137 145
&2 %R -118 -143 -144 -163 -200 -228 RIS 3,025 3,483 4,559 5,071 5,238 5,940
% #f & A 2.1% 2.0% 1.9% 1.9% 1.9% 1.9% %.& 7~ 45.8%  42.3%  47.7%  47.6%  41.4%  39.4%
o5 K % R -243 -316 -357 -379 -463 -532 fE&H 6,598 8,236 9,556 10,661 12,641 15,093
% #f & A 4.4% 4.4% 4.8% 4.5% 4.5% 4.5% 48 3 3k 167 616 1,058 483 200 150
&AL AT A)E (EBIT) 670 1,379 1,479 1,751 2,382 2,693 R AT 2R 1,559 1,705 1,510 1,791 2,112 2,419
% #f £ A 12.2%  19.3% 19.8%  20.8% 23.2%  22.8% 2R Atk 269 341 301 401 503 574
W% % A -10 1 3 7 12 19 R AT 1,995 2,663 2,869 2,675 2,815 3,143
% # £ HA 0.2% 0.0% 0.0% -0.1% -0.1%  -0.2% K 5tk 99 0 0 0 0 0
T ALK -71 87 89 -5 -4 -7 Bt K A 495 440 404 412 340 275
N A B TSI S 1 -1 8 6 1 2 R 2,589 3,102 3,273 3,086 3,154 3,418
gt E- 19 6 -30 10 50 42 # #8RRIEFRRE 4,009 5,134 6,283 7,574 9,487 11,675
Y A% AT A1 2.9% 0.4% n.a 0.5% 2.0% 1.5% AP A 1,719 1,725 1,724 1,724 1,724 1,724
2 Ak A 671 1,353 1,457 1,829 2,506 2,816 A o BLAYE 1,779 2,708 3,589 4,880 6,793 8,981
Bl Y E 12.2%  19.0% 19.5% 21.7% 24.4%  23.8% b HE ARG 0 0 0 0 0 0
R -2 0 1 -1 2 -2 AR ARRES T 6,598 8,236 9,556 10,661 12,641 15,093
AR 669 1,353 1,457 1,828 2,508 2,814
FY 7 F 12.2%  19.0% 19.5% 21.7% 24.4%  23.8% & S
P 43 AL -99 -147 -115 -183 -251 -281 2018 2019 2020  2021E  2022E  2023E
18 FEE 14.7%  10.9% 7.9%  10.0% 10.0%  10.0% EJ L
4 41 570 1,206 1,343 1,645 2,258 2,533 B RS 0.332 0.699 0.779 0.954 1.309 1.469
R 918X T 0 0 0 0 0 0 E- YRS 2.332 2.977 3.644 4.392 5.502 6.771
12 B T 3140 4 AliE 570 1,206 1,343 1,645 2,258 2,533 F R BEAESR 0.450 0.491 0.814 1.042 1.366 1.557
) E 10.4%  16.9%  18.0%  19.5% 22.0%  21.4% A BE A 0.000 0.000 0.000 0.205 0.200 0.200
ISEE S
ReRAEER ARTFEF L) HF kSR 14.23% 23.49% 21.37% 21.72% 23.80% 21.70%
2018 2019 2020 2021E  2022E  2023E B EREE 8.65% 14.64% 14.05% 15.43% 17.86% 16.78%
4 41 570 1,206 1,343 1,645 2,258 2,533 BN ANE F 13.35% 21.37% 18.55% 19.56% 22.13% 20.50%
VMO A RS 0 0 0 0 0 0 Bk
HE L4 % 379 232 244 356 421 521 B LHMPNEKE  18.81% 29.68%  4.65% 13.00% 22.00% 15.00%
E 22 &1 15 -42 -18 -30 -53 -52 EBIT 3 kK & 104.85% 105.89%  7.29% 18.36% 36.04% 13.06%
TiE KT -192 -550 -166 -173 -270 -317 &) K E 180.29% 111.41%  11.35% 22.50% 37.25% 12.20%
2 & EH AR 773 846 1,403 1,797 2,355 2,684 B EEKE 10.11% 24.83% 16.02% 11.56% 18.58% 19.39%
AT R -270 -439 -372 -776 -567  -1,218 K EEREN
4% % 0 0 -120 -4 21 22 RE i K 3 B4 R 2 92.8 88.9 88.1 90.0 90.0 90.0
k) -233 -363 -951 -40 20 22 75t R R 77.2 88.4 99.1 95.0 90.0 90.0
& & EAHAEER -503 -802  -1,442 -820 526 -1,174 R AT TR B4 R $ 96.8 95.2 93.4 90.0 90.0 90.0
R E Sy 103 21 0 0 0 0 = R KA 161.0 133.7 128.6 120.5 105.4 106.9
AR 35 -417 334 478 -559 -355 -115 - 3 %)
E:400) -90 -184 -371 -375 -349 -345 F R BRI R ARG -3.62% -1.53% -9.62% -16.14% -27.73% -31.96%
K EHALAR -404 171 107 -934 -703 -460 EBIT #) B4R 45 4 70.1  -972.2  -464.3 -238.8 -191.5 -143.1
L& 4 RE -134 215 69 43 1,126 1,050 w2 hAE 30.23% 37.66% 34.25% 28.95% 24.95% 22.64%
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T4 R BE TR RDAT 5 o A AR S AT
B —HAA —HAA —AA =ZAA =~AR TGP A A ERTENN “ENTF LN, H
AN 0 0 8 9 14 “HRET /20, ACEFR” F 30, A “BRETF 4
g v g 0 0 0 B, ZEFATEBERARY, BATHEHRAEE
il 0 0 0 0 0 Y B,

X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00  0.00 1.00 1.00 1.00 1.00 =£ A; 1.01~2.0=34# ; 2.01~-3.0=% &%

KR BB 3.01~4.0=R #

Ji X B 7 A A IR (AR ) AR i 75 A WACR

5 H 3 R i B AR 3,500

1 2019-11-05 EN 22.22 29.00~29.00 27.50 3,000
2 2019-12-17 EN 24.35 29.00~29.00 24.40 2,500
3 2020-02-28 EN 27.80 29.00 21.30 2,000
4 2020-03-26 EN 26.40 29.00 18.20 1,500
5 2020-04-21 %A 26.15 29.00~29.00 15.10 1,000
6 2020-08-26 EAN 21.67 29.00~29.00 12.00 500
8  2021-02-02 EN 16.13 29.00~29.00 2 8 g N @ 8 g u

KR B AERI R 2 2 2 2 &8 & & R

HEIFRGHA:

FEN: FHAR 6—12 A A L3kg B A 15% A L
B MAAR 6—12 N W _Eikig E A 5%—15%;
P KRR 6—12 ANA N LS E A -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
-3-
HiE A ARG — T4 A B 9
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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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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.

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
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 .

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
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