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RERZ TR ERE AL

2\ ] R RFH (AR F)

R B 2019 2020 2021E 2022E 2023E
Z AN (EF ) 235,934 243,095 283,762 330,255 386,784
TAANIE K FE 21.29% 3.04% 16.73% 16.38% 17.12%
V2 &% AHE (A 7 L) 27,959 28,948 31,318 34,164 37,773
V3 g A 3E K & 47.90% 3.54% 8.19% 9.09% 10.57%
e RO B (L) 2.343 2.419 2.617 2.854 3.156
HFREERALREHN 3.27 140 1.44 221 2.38
ROE ()2 & &2 8))(#i#) 17.92% 16.06% 15.51% 14.85% 14.52%
PIE 6.91 6.54 5.57 5.10 4.62
P/B 1.24 1.05 0.86 0.76 0.67
RiR: NS R, B SIERST AT
¥4 AR

m 44 19 8, fFAHE KA 2020 £S5

m BWCABEERENE, EHEAETH, N8 20 F5EATI 2431.0 i,
Bl 1b+3.04%; 13444108 289.5 1L, FH+3.54%. £41%F 32.6%, bk
FRIA T 2.4pcts, £&H T44 2017-2018 SF3REAY 50 R B AT 2
R, & T LILFN 8 S4E T B3 %2 F st N4, 20 50 8] FAK
KA H 61.4 1, FH+65.9%, &he @A L dim )y, st 7 EAE TR
8%k, B 20 F 8% A E K 16.5%, tEF R #H+0.56pcts.
SHMEAE, FHBOCEBRARRT. 20 FERALSHHE 5028 L, Rk
HK 8.9%. »n3d] 38 MEUHMTAETKA 75%. 5 KBRE, ](h=FAK
K= A4 &t bk 52%, REAFR RS 6 pets. 20 5F, A S5E 16 43k
THELT 5% —, 39 NRTHELET A=, EAHITAMRTA 15 4, &
2019 F384m 2 A, A iH4KE T#EAR 2700 12T, & b 54%.

B SWBEMK, REAMER., 20 £ 53 EH 3186 5 FK/+19%, &
2% 2353 1L I451%, S HIRE AT%/+14pcts. SHIE AL, 2F%
WHEMNFAA 13%, BF—FFEKANEK. BT, BAETREMHTE G P
SR RE, 2F 38 MS T £ A b bk 83%/+4pcts.
BAT N S ST K @A TT47 77 -F K, stk AR 2-3 FHEH K,

B BETARARSE, FHEBAAE, SLRRATHE. &E 20 5, NALA
R4z & m A 4.77%/-0.18pcts; R-E 21 A -F 3 ek 5T R A1 3.60%. /3] B
#E AHE 68.7%, # fithE 56.6%, MesEfrit 1.82, 45454 Lir
Ko 20 FREA) AT E 30.2%/-0.32pcts, xR L AN AL & 5.01%.
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B ABMAANCEALETRARL, BLEBIERMARIE; FitSahess
FEHAR 12 FEHLELANEHRE TR, SATLELANRAETHFCAIERA
AR, FE5TFRBELMAE YR, it 21 FEBHEAHER LA
B, #AVH 21-22 F EPS #ldy 2.88 T, 3.18 L FAZE 2.62 T. 2.85
T, M 23 4 EPS 4 3.16 T, 4H “FEN” iF%F4= 21.36 T B AR
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AN

W R : ZKIMAE TN

5% 5 & (ARTFBHAL)

# Ak (ARTFEZA)

2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 194,514 235,934 243,095 283,762 330,255 386,784 %R e 113,431 139,419 146,008 174,235 179,143 182,042
HRE 21.3% 3.0% 16.7% 16.4%  17.1% R & &5} 121,396 134,970 155,697 153,154 179,921 193,888
£ Wk FRA -131,339 -153,450 -163,951 -200,678 -242,270 -286,042 A 474,505 584,001 741,475 794,823 860,292 937,591
% # B HA 67.5%  65.0% 67.4%  70.7%  73.4%  74.0% 2 AR 57,469 79,023 94,838 92,908 98,865 108,098
ESE 63,175 82,484 79,144 83,084 87,985 100,742 R 766,802 937,414 1,138,017 1,215,120 1,318,221 1,421,618
% #f & A 32.5% 35.0% 32.6% 29.3% 26.6%  26.0% %.5 7 90.6%  90.7%  90.9%  90.0%  89.2%  88.4%
B b A A R e -16,122 -21,841 -18,495 -14,692 -13,401 -14,766 * ] aHE 70,008 81,666 96,443 116,649 138,490 161,076
% #f & A 8.3% 9.3% 7.6% 5.2% 4.1% 3.8% E R 5,472 7,967 8,205 8,275 8,416 8,885
4 R 5912 -6,681 -6,877 -8,229 -9577 -11,217 %.E 7~ 0.6% 0.8% 0.7% 0.6% 0.6% 0.6%
% #f & A 3.0% 2.8% 2.8% 2.9% 2.9% 2.9% R 523 970 1,056 1,175 1,265 1,364
&2 %R -3,495  -4,233 -4,315 -5391 -6,275  -7,349 RIS 79,692 95,795 113,357 135,578 159,913 185,875
% #f & A 1.8% 1.8% 1.8% 1.9% 1.9% 1.9% %5 7~ 9.4% 9.3% 9.1%  10.0%  10.8%  11.6%
% K % R -41 56 -1,260 -57 -66 77 kA EH 846,494 1,033,209 1,251,375 1,350,698 1,478,135 1,607,493
% #f & A 0.0% 0.0% 0.5% 0.0% 0.0% 0.0% 48 3 3k 48,718 66,459 64,576 70,464 67,812 71,203
&AL AT ALE (EBIT) 37,604 49,673 48,196 54,714 58,666 67,333 R AF 2R 102,983 213,211 292,004 318,837 360,888 395,081
% #f B KA 19.3% 21.1% 19.8%  19.3% 17.8%  17.4% AR Atk 293,196 320,030 395,178 394,561 434,440 481,619
w4 3% A 2,585 -2,582 -3,160 -3,599 -3,868  -4,098 R R 444,897 599,700 751,758 783,861 863,141 947,903
% #f & A 1.3% 1.1% 1.3% 1.3% 1.2% 1.1% K 9 2% 181,874 172,072 207,160 238,234 245,382 245,382
w7 BALBK -2,351  -1,202 779 -2,392 -197 -233 A K AR 33,229 31,887 25819 29,574 30,475 30,513
N A B TSI S 190 713 53 657 677 698 R K 660,000 803,687 984,737 1,051,670 1,138,997 1,223,797
e 2,690 3,702 6,141 7,063 8,122 8,772 38 AR R ARE 121,923 156,022 180,231 201,879 229,985 260,216
Y A% AT F17H 7.5% 7.3%  1.7%  12.4%  12.7%  12.0% b A 11,895 11,933 11,968 11,969 11,969 11,969
2 Ak A 35,593 50,402 52,265 56,461 63,419 72,491 A BLAYE 84,559 106,308 124,468 144,825 167,031 191,583
Bk I E 18.3%  21.4% 21.5%  19.9% 19.2%  18.7% VO FRARG 64,572 73,500 86,407 97,149 109,152 123,480
ERRIEE 188 128 273 300 330 357 R R R AR ES T 846,494 1,033,209 1,251,375 1,350,698 1,478,135 1,607,493
AR 35,780 50,531 52,538 56,762 63,749 72,848
EE 18.4%  21.4% 21.6% 20.0% 19.3%  18.8% B E S A
BT 13 A 9,631 -12,977 -12,490 -14,701 -17,582 -20,747 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 26.9%  25.7% 23.8%  25.9% 27.6%  28.5% E L
4 A1 26,149 37,554 40,048 42,060 46,167 52,101 S 1.589 2.343 2.419 2.617 2.854 3.156
VRO A RS 7,245 9,595 11,100 10,742 12,003 14,328 R E T 10.250 13.075 15.060 16.866  19.214  21.740
V2 & FHN 6% 4 18,904 27,959 28,948 31,318 34,164 37,773 F R BEAESR 1.000 3.268 1.402 1.445 2.206 2.379
) E 9.7%  11.9%  11.9%  11.0%  10.3% 9.8% A BE A 0.400 0.500 0.820 0.916 0.999 1.105
=R E
AeRAEER ARTFEF L) R AR 15.50% 17.92% 16.06% 15.51% 14.85% 14.52%
2018 2019 2020 2021E  2022E  2023E BT Ak EE 2.23% 2.71%  2.31%  2.32% 2.31%  2.35%
4 419 26,149 37,554 40,048 42,060 46,167 52,101 BT ANE F 6.10%  7.38%  6.51%  6.36%  6.22%  6.59%
VMO A RS 7,245 9,595 11,100 10,742 12,003 14,328 Bk
HE L4 % 3,366 2,307 2,144 4,149 2,278 2,165 EBLHFPEKE  32.95% 21.29%  3.04% 16.73% 16.38% 17.12%
El X2 2 &1 1,610 -1,061 -3,347  -4,354 -5460 -6,425 EBIT 3§ kK % 43.17% 32.10% -2.97% 13.52%  7.22% 14.77%
TiE KT -19,231 202 -22,067 -24,565 -16,586 -19,368 &) K E 20.98% 47.90%  3.54%  8.19%  9.09% 10.57%
2 & EH AR R 11,893 39,001 16,778 17,291 26,399 28,472 BRI KE 21.54% 22.06% 21.12%  7.94%  9.43%  8.75%
AT R -595 -267 621  -1,643 -1,979  -2,140 b Wk 4]
4% % -14,019 -11,760 -9,039 -20,035 -21,038 -21,880 RE 5 K 3 B4 R 2 3.6 3.0 3.2 3.0 2.9 3.0
B 1,155 1,529 1,490 7,063 8,122 8,772 BB AR 1,269.4 1,258.9 1,475.4 1,450.0 1,300.0 1,200.0
& K EF AR -13,459 -10,498  -6,927 -14,615 -14,894 -15,248 R A K A BIAE R 2 127.2 180.0 269.3 270.0 250.0 230.0
&Sy 12,783 18,042 7,929 1,291 5,900 5,679 R R RS 8.6 11.6 1.5 9.6 8.0 7.2
EE ¥y 57,086 4,129 20,030 40,663 5,361 3,391 BZgehH
E: 400 -23,210 -24,930 -29,876 -16,402 -17,858 -19,395 H R BRI ARG 80.34% 56.76% 56.25% 54.34% 48.05% 42.59%
K EHALAR 46,659 -2,758 -1,917 25,5552 -6,597 -10,326 EBIT #) A4k 42 3¢ 14.5 19.2 15.3 15.2 15.2 16.4
L& % RE 45,093 25,744 7,933 28,228 4,908 2,899 # P RARE 77.97% 77.79% 78.69% 77.86% 77.06% 76.13%
KR ANEFR. BEIERH AT
2.
Bt 5 I R B — TUHE A
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AN

VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EN 5 18 53 72 192
B 0 2 6 8 0
g 0 0 0 0 0
B 0 0 0 0 0
P 1.00 1.10 1.10 1.10 1.00
kB RRHKIE
G X B FE A BIRE AR )
) CE: R 7 B AR
1 2020-09-22 FEN 17.07 21.36~21.36
2 2020-10-30 EN 15.76 21.36~21.36

KRR B EIER AT

B AP

AR K 6—12 A A Lidkha B A 15%A 1 ;
AR K 6—12 A A _Likia B A 5%—15%;
MAAKREK 6—12 NA R L e EA —5%—5%;
AR R 6—12 AN N T 308 E & 5% L,

FEN:
W
gk
A

3% A8 K AR R R AT A

TR AREETENAN “ENF LY, A
CHETF 20, B PR F 35, H YBE”HF 4
, ZEFHITEFERLTES, BATHFHRT
DELE S N

/ﬂ\

R

AR 5 PR
1.00 =% A ; 1.01~2.0=%4 ; 2.01~3.0=}F
3.01~4.0=# #
AR 5 S S JRAE
4,500
4,000
16.56 3,500
3,000
2,500
2,000
13.97 1,500
1,000
500
11.38 0
¥ & 8§ 8§ 8 &8 /8 §
T 5 89 838 & 5 g &
g g & & & 8 &
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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 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
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& Elp-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
-4 -
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