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3 2019 2020 2021E 2022E 2023E
ER N INEWE ) 1,713 1,915 2,580 3,231 3,834
ERR QNGRS 14.37% 11.77% 34.77% 25.21% 18.66%
Ja £ 4 F)E(F 7 ) 127 203 280 385 472
DER:SE FARLERS =3 55.69% 59.20% 38.04% 37.44% 22.56%
PeEH RO E (L) 0.421 0.589 0.813 1.118 1.370
2T R IETRA R 0.80 0.87 0.70 111 1.48
ROE()2 /& > 3] )(#4) 9.41% 10.54% 13.01% 15.49% 16.24%
PIE 25.03 57.13 37.36 27.19 22.18
P/B 2.35 6.02 4.86 4.21 3.60
KRB B FR, BEIEFR AT
3 G
m 44 17 8, RARH—FR, NAFALET LKA 595 L, RkIEK

89.36%, S£IFH4 A1 6052 5 T, Rk 143.34%.

o
—2ENAKEEFERAREFRHE, PEAHEENE., —FHAHTA
THEY M, KRAEEMAEANEMKEE, M—FENIERAEESS
i 11.1 Aok, B3k 106%, %% 2020 Fw9 3 AL e T 4429 9000 =k
e, NAMEFS K E R RFABRG = R4 E, @324 A4 B
R, AATEER B S, AESMEARGMEREE AT T Ak,
—EE NS RELBBNAEF, Al F R T L s, B SW
NERF L, LWAEEA FHESR, Ft—F A HHER, NEFERD
HHNFREFHLERA G, —FTRAKLIESZRRE, TAKRK, B
it S A A BN SR B AR R A E R B . N F) B ATARMEEIT A% 2
%, —FH WAkt sh, EE)ARE, F—F |, FHHmiEkiieF
KAERKX, RSN R, THOLERA, BE Pt REE<EL
R EMNB RN, AMERSREERXTRLBIIN, FHLs
R 0 B AR A So RS %o

B FRLEFABRIRE, FHRBLFMBYT BRARH. —FE 5] £IHF B
BMENTAAYEE, F4E 1.90 Aeb, FlEK 92%, FRibiHA 39%,
B B 8) A P IRANBALE T A2 F K&, 2 RILIEK 88%., » 3] E
R FHRFERFR T KE, ANSRET Mstfadde) BA Lak, B
N SRR RAVBR AL F A B, N S| ARMAR A I A4 3% B B 4k 42 T
JE, AR AR RATIRAY AR By, A BB I NFT AR R I F LS SR AR AR A
TRIFWIMIANL, HRTEMNE R S E AT BN

F TR

B NI AEERERBABEA S REEL, MAER SR ERS TR
F, FRREEREALDHRRA, DNaERNRFLSABIEIKREFRE L
J&, FUMNE) 2021-2023 4, Va4 AlE A A 2.80. 3.85. 4.72 1L,
3t PE A% 37.36. 27.19. 22.18 1%, 44 “3gH" iF4,

M &R

B R EMATRRIA R =i A, (RE AR A%

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES //—\\ gj /‘-5\ ‘H:"
Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I I\ 1,498 1,713 1,915 2,580 3,231 3,834 %P ke 361 530 909 665 820 966
HRE 14.4%  11.8%  34.8% 25.2%  18.7% R & &5} 408 425 449 574 714 848
£ Wk FRA -1,046  -1,121  -1,190 -1,640 -2,018 -2,377 A 262 277 321 382 470 553
% # B HA 69.9%  65.4%  62.2%  63.6%  62.5%  62.0% 2 AR 218 33 148 153 169 182
EX 451 592 724 940 1,213 1,457 R 1,250 1,265 1,828 1,774 2,173 2,549
% #f & A 30.1%  34.6% 37.8%  36.4% 37.5%  38.0% %.5 7 61.0% 58.3%  61.8%  57.4% 59.9%  60.5%
B Ak H A e -26 24 -20 -28 -36 -42 * ] aHE 0 80 80 80 80 80
% #f & A 1.7% 1.4% 1.0% 1.1% 1.1% 1.1% E R 428 432 553 786 918 1,125
4 R -187 -209 -264 -335 -420 -498 %.& 55~ 20.9%  19.9%  18.7%  25.4% 25.3%  26.7%
% #f & A 12.5%  12.2% 13.8% 13.0% 13.0%  13.0% RN e 358 363 451 453 456 460
&2 %R -70 -96 -103 -142 -174 -207 RIS 800 904 1,128 1,319 1,454 1,665
% 4 M 4.7% 5.6% 5.4% 5.5% 5.4% 5.4% %.4& 3~ 39.0%  41.7%  38.2%  42.6%  40.1%  39.5%
% K % R -54 -67 -72 -98 -123 -146 kA EH 2,050 2,170 2,956 3,092 3,627 4,214
% #f & A 3.6% 3.9% 3.8% 3.8% 3.8% 3.8% 48 3 3k 185 203 427 275 347 386
&AL AT ALE (EBIT) 1us 197 265 337 460 564 R AF 2R 262 269 297 313 386 454
% #f B KA 7.7%  11.5% 13.8% 13.0% 14.2%  14.7% AR Atk 52 50 72 91 18 142
w4 3% A -20 -15 -8 -6 -5 -6 R AT 499 522 796 679 850 982
% #f & A 1.3% 0.9% 0.4% 0.2% 0.2% 0.1% K 5% 126 97 1 1 1 1
ALK -2 -6 3 0 0 0 Al K Rk 32 30 44 45 46 49
N A B TSI S 0 0 0 0 0 0 R 658 649 841 725 897 1,032
EESagiE-, 10 3 5 5 5 5 &8 R AR R ARE 1,251 1,355 1,924 2,152 2,485 2,905
Y A% AT F17H 8.7% 1.6% 1.8% 1.4% 1.1% 0.9% b A 254 303 344 344 344 344
2 Ak A 109 185 272 347 475 577 A BLAYE 361 432 589 817 1,150 1,570
Bk I E 7.3%  10.8% 14.2%  13.5% 14.7%  15.1% VO FRARG 141 166 191 215 245 277
ERRIEE 3 3 1 2 1 2 R R R AR ES T 2,050 2,170 2,956 3,092 3,627 4,214
AR 12 188 273 349 476 579
EE 7.5% 11.0% 14.3%  13.5% 14.7%  15.1% R
BT 13 A -13 -25 -34 -45 -62 -75 2018 2019 2020  2021E  2022E  2023E
18 FEE 11.4%  13.5% 12.3%  13.0% 13.0%  13.0% E L
4 A1 100 163 240 304 414 504 S 0.322 0.421 0.589 0.813 1.118 1.370
VH R FR A 18 35 37 24 29 32 R E T 4.922 4.476 5.587 6.249 7.216 8.436
12 B T 314 4 AliE 82 127 203 280 385 472 F R BEAESR 0.670 0.804 0.870 0.705 1.113 1.479
A E 5.5% 7.4%  10.6%  10.9%  11.9%  12.3% A BE A 0.130 0.130 0.000 0.150 0.150 0.150
=R E
AeRAEER ARTFEF L) HF kSR 6.54%  9.41% 10.54% 13.01% 15.49% 16.24%
2018 2019 2020 2021E  2022E  2023E BT Ak EE 3.99% 5.87%  6.86%  9.05% 10.61% 11.19%
4 419 100 163 240 304 414 504 BT ANE F 598%  9.33%  9.12% 11.08% 13.01% 13.75%
Y H R ARE 18 35 37 24 29 32 Bk
HE L4 % 52 57 57 74 99 126 B LHFPNEKE  15.44% 14.37% 1.77% 34.77% 25.21% 18.66%
El X2 2 &1 9 13 1 20 15 17 EBIT 3§ kK % 12.98% 70.98% 34.61% 27.16% 36.74% 22.54%
TiE KT 10 10 2 -156 -144 -138 &) K E -11.41% 55.69% 59.20% 38.04% 37.44% 22.56%
2 & EH AR R 170 243 300 243 383 509 BRI KE 23.21%  5.86% 36.24%  4.62% 17.29% 16.18%
AT R 51 -78 -248 -270 -233 -335 b Wk 4]
4% % -123 -87 -34 0 0 0 RE i K 3 B4 R 2 45.6 45.9 44.6 45.0 45.0 45.0
E:400) 97 225 -12 5 5 5 75 R R 88.9 87.8 91.7 85.0 85.0 85.0
& K EAHALKR 77 60 -393 -265 -228 -330 R A K A BIAE R 2 39.2 34.1 46.0 45.0 45.0 45.0
&Sy 29 0 395 0 0 0 R R RS 99.4 85.6 93.3 95.0 88.0 91.3
AR 12 3 238 -148 72 42 BZgehH
E: 400 -36 -83 -176 -75 -72 -76 H R BRI ARG -3.62% -15.13% -26.55% -19.77% -20.23% -20.70%
% T EHALSR 6 -80 457 -223 0 -34 EBIT #] AR BE 4% 3¢ 5.8 13.2 34.4 54.4 89.4 99.7
L& % RE 99 223 364 -245 156 146 # P RARE 32.08% 29.91% 28.44% 23.46% 24.74% 24.49%
KR ANEFR. BEIERH AT
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B # —RAA —AAR AR =AA" <AH THPMARERTENRN “EN"F 15, A
EN 0 3 3 3 11 CHBT R 29, A PR3N, A HE”F 4
EF 1 3 3 5 0 o, ZETFHAEBHERL RS, BATH-FHHTE
bk 0 0 0 0 0 SE A,
A 0 0 0 0 0 AN G T3 A E TG
L 2.00 1.50 1.50 163 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
R BRI 3.01~4.0=® ¥
L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
S ALE e TR Bk -
1 2020-07-08 Yo i 18.58 22.00~22.00 30.45
2 2020-08-07 g 28.40 N/A 26.80
3 2020-10-11 B 27.35 N/A 23.15
4 2020-10-27 W 24.63 N/A 50
5 2020-11-23 s 26.66 N/A 1565
6 2020-12-28 ik 26.15 N/A L
7 2021-01-15 4 27.00 N/A 83 T e @ @ @ @ o =
8 2021-03-28 ki 30.38 N/A S 5 2 @ ¥ 5 g =
KR EAIE AT 2 & &8 8 8 KR R W
BE R HA:
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL HMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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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,
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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
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRXKEH 3 544 Hoht: FEREINTRER P OWH 1-1 5
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