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7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 2,153 2,542 2,963 3,455 3,897
A NS K 19.76%  18.08%  1654%  16.64%  12.77%
J2 84 #1988 5 ) 501 574 738 894 1,033
ER:SE R IDCE -7.82%  14.64%  2855% = 21.26%  15.54%
R AR A () 0.520 0.572 0.735 0.891 1.030
BIRBEEAERS T 0.50 0.73 0.64 0.94 1.12
ROE()2 & %/ 3))(hi%) 13.71%  11.49%  13.05%  13.83%  13.93%
P/E 43.98 78.91 60.18 49.62 42.95
P/B 6.03 9.07 7.85 6.86 5.98
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m 2021 F 40 16 H, N3 KA 20214 1 24K, LAZT LKA 621171, B
tb3g K 27.55%, YaH44)0E 1.86 1271, FltiE kK 61.62%.
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET 3 IN 1,798 2,153 2,542 2,963 3,455 3,897 il 282 300 1,170 1,303 1,426 1,985
R E 19.8% 18.1%  16.5% 16.6%  12.8% Rl & &) 845 990 1,186 1,243 1,434 1,617
EX-RI P 3 992  -1,125 -1,364 -1,576 -1,802 -2,015 5 459 571 493 734 790 856
% 4 £ A 55.2%  52.2%  53.7% 53.2% 52.1% 51.7% H AR~ 38 103 217 223 225 234
E3E! 806 1,028 1,178 1,387 1,654 1,882 R R 1,623 1,964 3,067 3,502 3,875 4,692
% 7 £ A 44.8%  47.8%  46.3%  46.8%  47.9%  48.3% %% 7/~ 37.1%  40.9%  50.9%  51.8%  50.3%  53.4%
7 b A B e -19 22 -26 31 -36 -41 P RSy 35 41 53 55 56 59
% 7 £ A 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% Rz R 991 1,073 1,189 1,431 1,972 2,216
G R -81 -113 -105 -127 -149 -168 %.& 7~ 22.6%  22.3%  19.7%  21.2%  25.6%  25.2%
% # £ HA 4.5% 5.3% 4.1% 4.3% 4.3% 4.3% EE 1,694 1,688 1,676 1,704 1,732 1,754
& 12 3R -99 -123 -141 -166 -194 -218 ERAHF 2,755 2,842 2,958 3,258 3,826 4,091
% #f B KA 5.5% 5.7% 5.6% 5.6% 5.6% 5.6% %5 7~ 62.9%  59.1%  49.1%  48.2%  49.7%  46.6%
% K 3% R -103 -138 -161 -190 221 -249 K EEH 4,378 4,806 6,025 6,760 7,701 8,783
% #f & A 5.7% 6.4% 6.3% 6.4% 6.4% 6.4% 48 3 43K 391 272 0 0 0 0
&AL AT A)E (EBIT) 504 632 745 873 1,054 1,206 R A+ 2R 253 358 408 463 529 592
% #f B A 28.0%  29.3% 29.3%  29.5% 30.5%  31.0% R AR Gtk 99 101 140 135 159 180
% 3% R -26 21 -30 24 28 35 R At 744 731 548 598 688 772
Y #f £ A 1.5% 1.0% 1.2%  -0.8% -0.8%  -0.9% * MR &% 107 36 0 0 0 0
P BALBR -27 31 32 -30 -32 -34 A KA At 44 84 108 91 80 76
N A ME TS B 0 0 0 0 0 0 Atk 895 851 656 689 768 848
4% s 143 2 4 2 3 1 #38 BRALFRARE 3,216 3,652 4,995 5,653 6,467 7,420
Y A AT A1 23.3% 0.3% 0.6% 0.2% 0.3% 0.1% AP A 642 963 1,004 1,004 1,004 1,004
& Ak A E 609 621 712 884 1,072 1,228 & 4 BLAE 1,037 1,435 1,922 2,579 3,394 4,347
ol FE 33.9% 28.8% 28.0% 29.8% 31.0%  31.5% VAR FRARGE 268 303 374 419 466 515
R NIES 5 1 3 10 5 8 AR ERSS T 4,378 4,806 6,025 6,760 7,701 8,783
CanERE] 614 622 715 894 1,077 1,236
e 34.2%  28.9% 28.1%  30.2% 31.2% 31.7% b & S
It 1% A -56 -79 -94 12 -135 -155 2018 2019 2020  2021E  2022E  2023E
I 1R F 9.1%  12.6% 13.2%  12.5% 12.5%  12.5% L L
4 4104 558 544 621 782 942 1,082 -3 ¥l &1 0.846 0.520 0.572 0.735 0.891 1.030
-9 %Xt 15 43 47 45 48 48 ey 5.007 3.791 4.976 5.631 6.442 7.392
2 & T B0 % A1 543 501 574 738 894 1,033 B ZEALER 0.545 0.503 0.729 0.636 0.936 1.123
oA FE 30.2%  23.2% 22.6%  24.9% 25.9%  26.5% B IE A 0.050 0.100 0.060 0.080 0.080 0.080
12E & 3
AL AER ARFET L) %R A EE 16.89% 13.71%  11.49% 13.05% 13.83% 13.93%
2018 2019 2020 2021E  2022E  2023E B Ak AR 12.40% 10.42%  9.52% 10.91% 11.62% 11.77%
4 ) 558 544 621 782 942 1,082 BT AMEF 11.51% 12.95% 12.04% 12.58% 13.31% 13.30%
VRO A ARG 15 43 47 45 48 48 K
HE L4 % 14 109 120 131 166 224 B LEFUNEKE  47.65% 19.76% 18.08% 16.54% 16.64% 12.77%
B[R-S &4 -118 16 12 22 -9 -5 EBIT ¥ k% 80.12% 25.29% 17.89% 17.21% 20.78% 14.39%
Ef ] -205 -184 221 -253 -160 -174 A A KE 121.81% -7.82% 14.64% 28.55% 21.26% 15.54%
2 & EHREHR 350 484 732 639 939 1,127 BT ARKE 33.11%  9.76% 25.37% 12.20% 13.92% 14.04%
AT -213 -195 -218 -408 727 -482 FEERARS
4% T 2 4 -18 -2 -1 -3 B2 M K 2 B R B 132.0 137.3 135.1 135.0 135.0 135.0
B 4 -42 -100 2 3 1 Vo LE = q 141.8 167.0 142.3 170.0 160.0 155.0
4% EHALH R -207 -234 -336 -408 -725 -484 B A K3 R4S K 57.3 53.8 53.0 55.0 55.0 55.0
M% A% 35 10 0 858 0 0 0 & R R 175.1 168.0 157.2 144.0 154.2 177.3
CR-E Sy -279 -191 -308 -17 -1 -4 #Heeh
i) -79 -76 -105 -80 -80 -80 B QAR R ARG 6.22% -1.01% -24.58% -23.93% -22.73% -26.90%
R EHRES R -348 -266 445 -97 -91 -84 EBIT #) £ AR 1% ¢ 19.2 29.6 24.6 -36.1 -37.3 -34.2
e HRE -206 -16 841 133 123 559 #E AR E 20.43% 17.70% 10.88% 10.19%  9.97%  9.66%
KR ANEFR. BEIERHF AT
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A 0 0 0 0 0 AN G T3 A E TG
L 000 200 150 153 1.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥%
KR BRI 3.01~4.0=® ¥
L X e F A B IR INAR ) AR (7E) 1 s e 5 P A
% B 3 L T A B AR 7 [pe=ssssssossosseonazsssssocoagioe 200
1 2020-12-31 FEN 44.55 4855~48.55 4719 b oo o4 -] 400
2 2021-02-09 EN 51.60 N/A
B |peossssssssesssssesba so= 300
31.09 [----rr-r--------tE&tfi--1--~i 200
23.04 | h-qs e A ™ SR 100
14.99 0
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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
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w35: 021-60753903 #35: 010-66216979 #,75: 0755-83831378
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W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
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