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| FRZE ) H, &8 HE 215
" 3 (AR ) 2N ERKBFH (AR TF)
B A (ILIR) 1.29 B 2019A  2020A 2021E  2022E 2023E
e LRl AR (L) 110 FREAN(F7 ) 1,399 1,959 2,522 3,270 4,129
BRI R) 17588 FLMNHKE 26.34%  39.99%  28.72%  29.68%  26.27%
5 R n%r% ﬁf&(m) 15300/52.31 BEAAEA(ET L) 128 242 346 478 644
5% 300 444 5095 JAEH ALK& 8158%  88.83%  43.30%  37.93%  34.72%
i 1260 PEEEROKE(T) 0.997 1.867 2.678 3.694 4.977
- LA E AR 1.39 2.62 3.49 4.65 5.81
o NP ROE(J3 /& £ 4 8])(#%) 16.56%  28.15%  31.85%  34.27%  35.95%
. :gim(f) ______________ A 36.20 59.04 50.76 36.80 2732
' 700 P/B 5.99 16.62 16.17 12.61 9.82
eoall Y L 600 Fik: el k. HAIEAT A
11687 [-—=—=—==5=|-—=—==—==+t%5-\5- ;7 500
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6845 |- - 10 28] F 2021 4 3 A 30 B A 2020 4R, HREMAKILE LN 1959
BRSTTT o o 0 e, FI+39.99%; $2ILIaA4 A 2.42 {4, FH+88.83%. Q4 53
g 2 g & FAMAN 524 L, FH+25.52%; %M aFH4F0E 053 2L, Rk
s » +39.17%. LA,
4 HEHT JFA300 92 3 S M
AR, RHEEEY R, 2020 FROEHRFER, SR E, BEENF
#Eli‘é'ﬂii — K RIREEKES), BlL+66%, &ibiRS 5.5pct £ 34.8%; #HwE
s sp Al @, RFRAMEAE, FIH+87%, &rikE 8.3% (+2.1pct) ; £~ &
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+33%/23%/61%/68%/22%/66%, & kb A 44%/20%/19%/12%/3%/2%, 3IF
A3 X B4R ST 10.3pct; B B EHE L 8000 4y, FAMEEHEK,
m EARZE BT BRI, T RAKLEHEARFEH BRI, 2020 F
A F g 0.96pct £ 43.83%, HPBEFSAEKSE T LT, £
A E A 5.99pct, 12 E) V5 3 F AT e f AR AR KT, B4 B E
% %% B 4 % B £ -0.5/-1.6/-0.7pct, % A% EAKK AL B, & F) F RS
3.24pct £ 12.36%. &AVAAEELFFRNL TR L ERELRXGMA; 5
BEHFERTRRARETRL, 7 FHRY, WHEFTETEZALE T ERY
m H—RBRACEBF R RO, 2019 F0 5 4T 19-21 FAR & AU
], 19-20 F3 kA B AR 2021 SF 3 A48 XA # — it
X1, A BARM R 21-23 FANIE R KT 28%/26.6%/25.9%; F=dE Y3 A
4 F) 0 3 3% KT 42%/41.5%/42.3%, FoR% 8 E I ERRAZS,
g 0
FRB N AEN) H, LARLAFRKRKATNE, &MNKAE 22 Fi=2
B4 A1 LA 6.7%, ot 21-23 S84 Al1EA 3.46/4.78/6.44 1L, A
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-ET FIN 1,108 1,399 1,959 2,522 3,270 4,129 %P ke 101 122 180 85 110 224
Wk E 26.3%  40.0% 28.7% 29.7%  26.3% SR L& & ] 100 167 167 224 290 367
EX=RIT 5,93 -674 799 -1,100 -1,387  -1,772  -2,209 #Hr 197 292 352 418 534 666
% #f £ M 60.9% 57.1% 56.2%  55.0% 54.2%  53.5% SNk e 65 80 89 13 109 125
£, 41 433 600 859 1,135 1,498 1,920 RAK 462 660 788 840 1,043 1,381
% £ £ KA 39.1%  42.9% 43.8%  45.0% 45.8%  46.5% %.5 7 39.9% 39.8%  399%  39.8%  43.1%  48.6%
& b A A o -13 -13 17 23 -29 -37 P e RS 0 80 70 67 68 69
% £ £ KA 1.2% 0.9% 0.8% 0.9% 0.9% 0.9% E R 590 748 926 1,033 1,123 1,195
4 R -288 -344 -471 -610 -785 -991 %.& 3 /% 50.9%  45.1%  46.8%  48.9%  46.4% = 42.0%
% £ £ A 26.0% 24.6% 24.1% 24.2% 24.0%  24.0% XA e 93 138 159 172 185 197
& 32 % 57 91 -96 -126 -160 -186 ERHFT~ 697 1,000 1,190 1,272 1,376 1,461
% £ £ A 5.1% 6.5% 4.9% 5.0% 4.9% 4.5% %5 7~ 60.1% 60.2%  60.1%  60.2%  56.9%  51.4%
o K % A -23 27 52 -48 -62 -78 A EH 1,159 1,660 2,021 2,158 2,466 2,892
% £ £ HA 2.1% 1.9% 2.6% 1.9% 1.9% 1.9% [=E R E 185 348 472 313 180 0
&AL ATALE (EBIT) 52 125 223 328 461 628 R A+ BT 226 396 376 480 614 766
% #f & HA 4.7% 9.0% 11.4% 13.0% 14.1%  15.2% iR Atk 86 u7 161 190 241 299
w4 3% A -7 -13 -6 -23 -14 -3 R AT 497 862 1,010 984 1,035 1,065
% £ £ A 0.6% 1.0% 0.3% 0.9% 0.4% 0.1% * 5 0 0 130 80 30 30
ALK -7 5 1 2 2 2 Al K Rk 18 19 16 0 0 0
N A IME TSI 0 0 0 0 0 0 R H 515 881 1,156 1,064 1,065 1,095
ESgi - -1 0 1 3 3 6 &3 AR FARES 641 773 859 1,088 1,395 1,791
%4 AT #1 n.a 0.1% 0.3% 0.8% 0.6% 0.9% b A 124 128 129 129 129 129
& e A5 75 138 278 371 513 694 ko BLA 203 300 461 668 955 1,341
ol A F 6.8% 9.8% 14.2% 14.7% 157%  16.8% Y HORR F A 3 6 6 6 6 6
R &S 0 1 -4 6 6 6 AR R ARSESH 1,159 1,660 2,021 2,158 2,466 2,892
R ERE 75 139 274 377 519 700
F 7 F 6.8% 9.9% 14.0% 14.9% 15.9%  16.9% R S
I 13 L -4 -1 -32 -30 -42 -56 2018 2019 2020 2021E  2022E  2023E
P 1RAEE 5.5% 8.2%  11.5% 8.0% 8.0% 8.0% EJ L
04 A1) 8 71 128 242 346 478 644 B 0.569 0.997 1.867 2.678 3.694  4.977
VH R FR A 1 0 0 0 0 0 R E T 5.168 6.023 6.632 8.410 10.781 13.844
2 & TN A6 % F1E 71 128 242 346 478 644 E e 1.253 1.391 2.624 3.486 4.650 5.812
oA FE 6.4% 9.2% 12.3% 13.7% 14.6%  15.6% A R AL A) 0.000 0.000 0.000 1.071 1.478 1.991
=R E
%i‘)ﬁii ARTE B R FNEE 11.00% 16.56% 28.15% 31.85% 34.27%  35.95%
2018 2019 2020 2021E  2022E  2023E B Al EE 6.09% 7.71% 11.96% 16.05% 19.38% 22.26%
04 A1) i 71 128 242 346 478 644 N &£ 597% 10.19% 13.44% 20.27% 26.33% 31.60%
-9 %Xt 1 0 0 0 0 0 KR
3E L4 & th 45 62 96 92 110 129 FFLHPANEKE  46.81% 26.34% 39.99% 28.72% 29.68%  26.27%
4 2 F s u 1n 8 32 7 -6 EBIT # k% 5.42% 139.11% 77.86% 46.94% 40.65% 36.13%
TERELEH 28 21 -6 -20 7 -15 A A G KR 7.27% 81.58% 88.83% 43.30% 37.93% 34.72%
2 & EH AR R 155 179 340 451 602 752 B AMKE 19.94% 43.29% 21.75% 6.82% 14.48% 17.54%
AT H -221 -350 -356 -184 -209 -209 FEERRES
4% % 0 0 0 0 0 0 JoR I P E 26.0 28.5 26.6 27.0 27.0 27.0
B 58 8 9 5 2 5 PP E-PE 108.0 11.5 106.7 110.0 110.0 110.0
B F EH AR R -163 -342 -348 -179 -207 -204 B2 AT K R A R A 75.6 85.0 69.3 70.0 70.0 70.0
ey 0 64 31 21 20 10 P 189.4 193.0 172.5 149.6 125.4 105.6
AL A 75 133 282 224 -183 -180 B
E -38 -40 -237 -165 -207 -264 %R ARING F ARG 13.13% 29.05% 48.79% 28.18%  7.18% -10.76%
% E SRR 37 158 76 -368 -370 -434 EBIT #] &R 43 4 7.5 9.4 37.6 14.1 33.8 219.4
R ST X 30 -6 68 95 24 114 R 44.46% 53.04% 57.19% 49.29% 43.19% 37.86%
KB SR, B EIERST AT
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ABERAE “EEIERBRDARASE” (UTERAR “BELIEA” ) A, AEFRP BRI, EMIMFA
AN TAF AT 75 X3 AR GGHEAT IR B AT RO B 4. # K. &, IR, S8, 4. FIK, SAEM
ALK N S RAE) B 7 RAE . B Pamagsl A, PR, FEAERAH “BLitARmARAS"” , LF
St AR IR S B ATAEAT A 1R 2 69 M A Ag 2

AL 7 A X TEAIERR L RA R INATE QAT AR ERBAFTH, BEEIERR LA RIMX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEFEELE, BLFHRELE, TEARBAA R ERNEIERAR LRI TIROEIFTRELY, EFEY
FREINESIEAGATRY MAREZNEGAZFTR, AARARARENFERTERGE—HE, iR TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFOHRELERITERAZLALTM R, FHE, 2 IS ORLBEZN, BLILARKRE TR ETRL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
iX gy 8] E AR R PR S A2 ERIR 5o

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

AWAE GERAIAR AT HE LR EILAE) , RREE R SIE AN A MRN8 & P b %4 % T C3 44 (4 C3
B) BT HEAERN; JEELSIEAR C3 BIAL (A C3R) W93 FTH4B AL A B EIEAS AR EJITIT, EAETHR
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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
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