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% % (603369.SH) 3EAN ( 4EFTLR ) o 8] BV
MK (ART) @ 52.70 T F > -
| YHFEHAM, TEOEE R
T ART) 2N R KGN (AR TF)
,éﬂiszcﬂi) 12.55 RN H 2019A 2020A 2021E 2022E 2023E
e LR A RR(ICAE) 1255 FLEKN(EZ L) 4,874 5,122 6,607 8,126 9,752
,é'riv‘{ﬁ({a 7T) 661.12 2k BN K F 30.28% 5.09% 29.00% 23.00% 20.00%
AR R R 66.48/28.36 v}aﬂ:;%ﬁl]*{lii](jﬁ?iﬁ;) 1,458 1,567 1,896 2,351 2,868
PR 300 24 4966 ')agc;fﬂ nz]i‘af,?-ﬁ'ﬁ 26.71% 7.46% 21.01% 23.99% 22.01%
Firde s 3427 J}iﬁ%&v&ﬂy’iﬂiﬁ(m) 1.162 1.249 151 1.87 2.29
pERs R 22 B I AR S 1.02 0.89 1.36 1.66 2.06
— N ROE()3 & &/ 3] )(#7%) 20.23%  18.95% 19.88% 21.00%  21.55%
NG MRS e 2815 4594 34.87 2812 2305
60,64 bommmmom e oo R oo P/B 5.70 8.71 6.93 5.90 497
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36.43 |l - SN spp M NETF 2021 4 A 18 B A HFIR, 2020 FE LN A 51.19 12, Rl
saas L - | o +5.12%; 12 &% FlH 15.67 12T, FH+7.46%. HE+ 20Q4 Zald N A
RS 9 S S 9.26 1z, FIH+22.32%; #4414 2.531CxL, FlH+54.28%,
s g8 &8 g BESM
~ ~ ~ ~ m L FATHY, TREMARESE., 20 FOEIKA 50.84 2, Bk
IR 4 A {ll % PESC +5.11%, H P &3 0.8%, N 4.3%. Do &mA, 20 54 A+£/4E A £
IA % S o A % Ak N 30.69/15.03/2.54 1 L, Rl tb+13.0%/-1.7%l-
19.3%, 300 A L&GH A+E =5 5 Ak 56%4%FF £ 60%, EH4% #7418
& AR 75%, V A 73 KA2 50%. 20 F4F A+£/4F A £IA £ 42 R
EY +19.5%/+4.0%/-14.5%, &4 F] kb -5.4%/-5.4%/-5.5%, it & AN A N
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TR BAIN . QA HE A, 20 SFiER/E I AP S K
X /4 9h 5 % 52 B A N 10.77/13.17/6.43/6.54/6.58/4.18/3.29 1z &, F b
+2.2%/+3.5%/+1.2%/+9.4%/+6.1%/+15.6%/+6.2%, #¥. Hik. HEF K
K3 KB K@IF. N3] 20 SF43m 193 N24H, ¥, @x/B5&l7n Pl
BN B A e 11/35/20/123 A, A RH#E KRR, 4 bR EAR
W, QpEEA, 2004 Bk 926 1L, FEEFKZKA (SR R IE+HLAE
R fw) , FEREAR-3.6%, it R ATHEE FRITHETLER,

m EAEZRITH0, BERBARARA. 20 F4 A FFL+0.67pct, HF
E A4 Bl L-1.67pcts, HF A+ £/H A K/A X £ A £ F b-1.96/-5.00/-
5.62pcts, it & WA SUAT T A A+ A A TR A LA B R ek rb/
e % RE % EF)16-0.67/-0.41/+0.23pct, 2B FA P IR, 2004 4
A E R Hb+5.72pcts, £ £ A FF18-5.98pcts, HA A Ao b b/ A& 3 )
& 3% % £ B 1b-5.87/-3.38/-0.26pct, it/ HHEAKHE, BAIKFEXE,

B #HHEE4 4K AR, TOEERIIT. 245 ERM, &NFATL24H
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MR Z I B AR 59 12t (R +15%) , ¥ 8 66 1zt (Fk+29%) ; 4
#198 B4x 18 1zt (R H+15%) , #3 19 1zt (R Hk+21%) . + 9 A
X 25 #EK BT E M, #8150 1o, R 20-25 F CAGR » HH
14%., 24%. SE%E N =8 E, By kg, AR FW TR
M. AMRELEYE, A FIBSESE D,

B AR

B DECHE 21 F2FT AR, HELRMASEAE, ®AHBILG R,
AAVXTFRM GG 21-22 92 B4 AV HE 55 518 H-8%/-10%, it 21-23 Sl
¥ ik 29%/23%/20%, Y3 £ A A3 ik 21%/24%/22% , 3t E PE A
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
ERRT ON 3,741 4,874 5,122 6,607 8,126 9,752 il S 1,887 1,607 3,402 3,791 5,141 6,862
WK F 30.3% 51%  29.0% 23.0%  20.0% Bl 2 71 108 54 75 91 106
RIS -1,014  -1,325  -1,479  -1,830 -2,202  -2,594 A 1,968 2,151 2,604 2,858 3,258 3,695
% 4 £ HA 27.1%  27.2%  28.9%  27.7%  27.1% _ 26.6% Al F B 2,325 2,641 2,374 2,435 2,490 2,545
E3E 2,727 3,548 3,643 4,777 5,924 7,158 RAK 6,251 6,508 8,433 9,159 10,979 13,209
% # £ HA 72.9%  72.8% 71.1% 72.3% 72.9%  73.4% %.& 3~ 72.8% 64.7%  71.2%  70.3%  72.9%  75.2%
B A H A e -632 -881 -892  -1,168 -1,436  -1,721 LS E Sy 677 2,072 1,527 1,540 1,555 1,565
% #f & A 16.9%  18.1% 17.4% 17.7% 17.7% 17.7% E R 1,059 1,123 1,502 1,625 1,779 2,009
k-3 -586 -853 -875  -1,150 -1,422  -1,677 %.% 7/~ 12.3% 11.2% 12.7% 12.5% 11.8% 11.4%
% #f & A 15.7%  17.5% 17.1% 17.4% 17.5% 17.2% T 125 141 182 185 189 192
&2 %R -173 -207 -229 -291 -345 -410 k| 2,337 3,555 3,418 3,876 4,078 4,347
% #f & A 4.6% 4.2% 4.5% 4.4% 4.3% 4.2% %.& 7~ 27.2%  35.3%  28.8%  29.7%  27.1%  24.8%
o5 K % R -14 -14 -22 -26 -24 -20 *EEH 8,588 10,062 11,851 13,035 15,057 17,556
% #f & A 0.4% 0.3% 0.4% 0.4% 0.3% 0.2% [=E R E 20 0 362 0 0 0
&A% AT A1 (EBIT) 1,322 1,593 1,624 2,143 2,696 3,330 R AT 2R 836 907 1,249 1,405 1,625 1,828
% #f & A 35.3%  32.7% 31.7%  32.4% 33.2%  34.2% Al FE A 1,606 1,871 1,860 1,983 2,123 2,301
W% % A 25 50 21 37 60 83 R AT 2,462 2,778 3,471 3,388 3,748 4,129
% # £ HA 0.7%  -1.0% -0.4%  -06% -0.7%  -0.9% K 53K 0 0 0 0 0 0
T ALK -25 0 0 0 0 0 Bt K A 17 78 13 m 12 14
N A B TSI S 9 144 147 149 150 151 R 2,479 2,856 3,584 3,499 3,860 4,243
4% F M 174 173 297 190 214 240 & i PR FARE 6,095 7,206 8,267 9,536 11,197 13,313
Y%A A #1 11.4% 8.9%  14.3% 7.5% 6.8% 6.3% AP A 1,255 1,255 1,255 1,255 1,255 1,255
2 Ak A 1,516 1,951 2,092 2,532 3,136 3,822 4 % Be Al 3,624 4,608 5,647 6,916 8,577 10,693
Bl Y E 40.5%  40.0% 40.9%  38.3%  38.6%  39.2% b HE ARG 14 0 0 0 0 0
R &S 9 -10 -11 -1 -10 -9 AR ARRES T 8,588 10,062 11,851 13,035 15,057 17,556
A AT A9 1,525 1,942 2,082 2,521 3,126 3,813
VL ES 40.8%  39.8%  40.7%  38.2%  38.5%  39.1% b E S A
I 1% L -374 -484 -515 -625 -775 -945 2018 2019 2020  2021E  2022E  2023E
18 FEE 24.6%  24.9% 24.7%  24.8% 24.8%  24.8% E L
4 41 1,151 1,458 1,567 1,896 2,351 2,868 AR AK 0.92 1.16 1.25 1.51 1.87 2.29
Y H R ARE 0 0 0 0 0 0 AR 4.86 5.74 6.59 7.60 8.93 10.61
2 & TR 869 % A1 1,151 1,458 1,567 1,896 2,351 2,868 HIRBEALER 0.89 1.02 0.89 1.36 1.66 2.06
oA FE 30.8%  29.9% 30.6% 28.7%  28.9%  29.4% A BE A 0.33 0.41 0.45 0.50 0.55 0.60
ISE &S
AeRAEER ARTFEF L) HF kSR 18.88% 20.23% 18.95% 19.88% 21.00% 21.55%
2018 2019 2020 2021E  2022E  2023E B Ak sE 13.40% 14.49% 13.22% 14.55% 15.61% 16.34%
4 41 1,151 1,458 1,567 1,896 2,351 2,868 BN F A F 16.25% 16.44% 14.00% 16.72% 17.94% 18.66%
Y H R FARE 0 0 0 0 0 0 Bk
HE L4 % 13 104 m 124 153 178 B LHMPNEKE 26.49% 30.28%  5.09% 29.00% 23.00% 20.00%
B[ X231 &4 -183 -311 -393 -297 -362 -386 EBIT # kK & 20.93% 20.51%  1.94% 31.91% 25.84% 23.51%
TiE KT 40 30 -168 -1 -60 77 &) K E 28.45% 26.71%  7.46% 21.01% 23.99% 22.01%
2 % EHALHR 1,121 1,281 1,116 1,712 2,082 2,583 B EEKE 18.89% 17.17% 17.78%  9.99% 15.51% 16.59%
AT R -205 -150 -393 -599 -341 -440 K EEREN
4% % -202  -1,185 948 86 85 91 RE i K 3 B4 R 2 3.3 3.1 2.2 2.8 2.7 2.6
EX 179 172 285 190 214 240 B0 R R 661.1 567.2 586.8 570.0 540.0 520.0
& K EHALHR 229 -1,163 840 -323 -42 -109 R AT K 3K B4 R 56.0 47.2 72.5 80.0 75.0 70.0
&Sy 0 0 0 0 0 0 R R RS 74.5 76.9 72.2 71.0 60.2 55.0
GRE Sy 20 -20 362 -362 0 0 - 3 %)
E: ) -315 -416 -521 -638 -690 -753 H R BRI ARG -34.83% -58.26% -65.20% -64.93% -67.80% -70.33%
% EAHALHR -295 -436 -160  -1,000 -690 753 EBIT A &R B4 4 -52.4 -32.0 77.1 -57.9 -44.6 -40.1
&4 RE 598 -318 1,797 389 1,350 1,722 P R 28.86% 28.38% 30.24% 26.84% 25.63% 24.17%
R ANAFR. BRI
2.
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

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
%) T HER; EFESIEAR C3 AR E (A C3 A) W THBAME A ESIEARF RIREHITIT, EHEMBIK,
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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