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2\ £ RIFH (AR F)

e 2019 2020 2021E 2022E 2023E
ENNONC D) 2,600 2,737 3,175 3,656 4,234
NI K & 11.47% 530%  1597%  1517%  15.81%
J3 4 F1 (8 7 ) 269 303 361 411 473
EE S PR 19.44%  12.60%  19.02%  14.10%  14.89%
R AR () 0.534 0.590 0.702 0.801 0.920
AR ERERAT 0.85 1.01 0.52 0.97 1.12
ROE(J2 /& # / 3)) (ki) 14.48%  1522%  1563%  16.11%  16.66%
P/E 18.19 16.64 13.47 11.80 10.27
P/B 2.63 253 2.11 1.90 1.71
Fk: A AT, BRI
A 4y &

B 4719 BN EAA 1Q kK E, 1Q AT 7.21.T, FH+36.3%, 5=
M4 A)7E 0.58 12T, FH+23.6%, WLLRA2F4.
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B 1QIRAIRM +F BIMA I, B RAAFM: 1Q B +36.3%, Ak
B, B ERE L SRR A R iR B e G, s I ) Ak 4T
&, M AL, TR LRSS R, NE 1Q @ THEMNEITRARS
AR, BN FEERRA

B EMHBERALERAZAEANRGIZRE: 1Q £ F 21.2%, Flk-
49pcte EAIETHa)R A4 TF: 1.8 T35 24 BOPP., PP IER & ihfiTA
Y, HEEARBINERGZESEE, —F& BOPP. PP &93H 4 ARk
+35.5%. +21.3%, 3Rt B 5.4%. 4.4%., HAVF RMANAEFE 4
¥z B, 12X BB AT TFHREM, Mt 2Q LA R IRAFEH, 2.4
ERHATAENER, AARKRETHER NP HEHTRAALZEZTLR
K, SEAEZ AR, 3.8 RAEFFMN AR R, TR E PRI K
&ERNE,

m EEAAIRGKE, Wt 2Q3FH: 1Q % M F 4t 11.03%, Rl rk-3.7pct,
FT2RBEAZHEMAHEERAALET LR A, F4 %R k-0.86pct £
10.86%. 343 HAME B Fmm Yy 41.89%, FEFZEFLR/ITRHFE.
ERTE, THWIFAATRKIE I (BFm+0.47/0.53 L) F®h, 1Q &
B INAR-0.61CT, Tt 2Q FIRbiFis,

m BAHFRABE, BETHLREF, PRPRKEZFW: ARHELN )N
£ RRFATA, MR EIZX 4000 shHE A SO EMHTR A, A%
L AL 2.2 Aok A REAM AR B 3 7 ebalG) A £ o AR IR
Ho N HARHEEFMHIHAKLE, #F—F FERAEIREH, ERLER
WH Y, BF RETRBRA. NAREHLBRNERTLL LS L, FHLA
B ERERTHEARANL, ANBSEEITFEREG LR,
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m RMNEFEAAMNSL, it 2021-2023 F EPS # 0.7. 08. 0.9
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“EN A

% =T

m BRI THTLERAMEHRE; AR R G RIG; B3
& A7 ) 89 XA A AR AL ) AT B R o

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES //—\\ g] /‘-5\ ‘H:"
Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) *E fifhik (ARPEFT L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET T IN 2,332 2,600 2,737 3,175 3,656 4,234 %P ke 528 512 785 406 560 683
WK F 11.5% 53% 16.0% 15.2%  15.8% &l 2 569 560 558 718 838 970
£ Wk FRA -1,820  -1,971 -2,071  -2,405 -2,766  -3,200 A 306 267 243 297 349 403
% £ £ HA 78.0%  75.8% 75.6%  75.8% 75.7%  75.6% KA R H S~ 258 264 317 549 543 546
E3E 512 629 667 769 890 1,034 RAK 1,660 1,603 1,903 1,970 2,289 2,603
% £ £ KA 22.0%  24.2% 24.4%  24.2% 24.3%  24.4% %.5 7 65.4%  62.9%  64.4%  63.9% 65.6% 67.3%
B b A A R e -15 -17 -18 -20 -24 -28 K #%5F 0 0 0 0 0 0
% £ £ KA 0.6% 0.6% 0.6% 0.6% 0.7% 0.7% E R 771 816 906 1,006 1,077 1,124
4 R -99 -5 -64 -76 -88 -102 %.& 55~ 30.4% 32.1%  30.7%  32.6%  30.9%  29.1%
% £ £ A 4.2% 4.4% 2.3% 2.4% 2.4% 2.4% RN e 62 68 79 106 123 139
&2 %R -84 -97 -135 -156 -176 -202 RIS 877 943 1,051 1,112 1,200 1,263
% £ £ A 3.6% 3.7% 4.9% 4.9% 4.8% 4.8% %5 7~ 34.6%  37.1%  35.6%  36.1%  34.4%  32.7%
% K % R -66 -101 -113 -127 -146 -169 kA EH 2,537 2,546 2,955 3,082 3,489 3,866
% #f & A 2.8% 3.9% 4.1% 4.0% 4.0% 4.0% [=E R E 49 31 195 48 89 46
&AL AT ALE (EBIT) 248 300 338 390 457 533 R A+ BT 455 463 571 562 662 779
% # £ A 10.6%  11.5% 12.3%  12.3% 12.5%  12.6% I Al F ) A 101 100 109 126 143 164
w4 3% A 3 0 -5 4 -4 -12 R AT 605 595 875 735 895 988
% £ £ A -0.1% 0.0% 0.2%  -0.1% 0.1% 0.3% K 5% 0 0 0 0 0 0
ALK -14 27 14 0 0 0 Al K Rk 58 56 48 0 0 0
N A IME TSI 0 1 1 0 0 0 R 664 651 923 735 895 988
EESagiE-, u n 12 12 12 12 &8 R AR R ARE 1,838 1,858 1,991 2,307 2,554 2,838
%A 5 #1 4.2% 3.5% 3.5% 2.9% 2.6% 2.2% b A 504 504 514 514 514 514
& e A5 261 308 348 407 465 534 4 % Be Al 695 770 856 1,072 1,319 1,603
ol A F 1.2% 11.8% 12.7% 12.8% 12.7% 12.6% Y HORR F A 35 37 40 40 40 40
ERRIEE 5 0 1 1 1 2 R R R AR ES T 2,537 2,546 2,955 3,082 3,489 3,866
A AT A9 266 308 349 408 466 535
EE 11.4% 11.9% 12.8%  12.9% 12.7%  12.6% R
I 13 L -35 -34 -40 -47 -55 -63 2018 2019 2020 2021E  2022E  2023E
P 1E A E 13.3%  11.0% 11.6% 11.6% 11.7%  11.7% R B4R
04 A1) 8 231 274 309 361 41 473 B 0.447 0.534 0.590 0.702 0.801 0.920
Y #H AR F ARG 5 5 6 0 0 0 AR 3.651 3.689 3.874 4.488 4.969 5.521
2 & TR 869 % A1 225 269 303 361 411 473 HIRBEALER 0.643 0.851 1.012 0.521 0.969 1.122
A E 9.7%  10.4%  11.1%  11.4% 11.3%  11.2% A R AL A) 0.000 0.000 0.000 0.281 0.320 0.368
=R E
AeRAEER ARTFEF L) HF kSR 12.26% 14.48% 15.22% 15.63% 16.11% 16.66%
2018 2019 2020 2021E  2022E  2023E B Ak EE 8.88% 10.57% 10.26% 11.70% 11.79% 12.23%
04 A1) 8 231 274 309 361 41 473 BN FAE F 11.19% 13.85% 13.41% 14.40% 15.03% 16.10%
Y H R ARE 5 5 6 0 0 0 Bk
HE 5L 4 % 103 116 96 123 143 167 THE RSP KE  16.13% 11.47%  5.30% 15.97% 15.17% 15.81%
IE 2 A E -15 -20 -12 22 9 -9 EBIT # kK % 8.31% 20.76% 12.68% 15.54% 17.07% 16.69%
TiE KT 6 57 128 -238 -47 -54 R UREE S 9.66% 19.44% 12.60% 19.02% 14.10% 14.89%
2 & EH AL R 324 428 520 268 498 577 BRI KE 5.65%  0.35% 16.06%  4.33% 13.19% 10.81%
AT R -148 -163 -261 21 -228 -228 KEEREEN
4% % 85 0 -50 -200 0 0 )R P E 65.9 63.5 63.4 63.0 64.0 64.0
E:400) 10 16 18 12 12 12 B R R 62.0 53.0 44.9 45.0 46.0 46.0
& K EAHALKR -53 -148 -293 -399 -216 -216 R AT K 3K B4 R H 40.4 42.6 46.6 45.0 46.0 47.0
&Sy 0 0 78 103 0 0 2 R RHK 108.2 108.8 113.8 98.0 87.2 78.5
EE ¥y 24 -18 151 -195 41 -44 138 V]
B -157 -252 221 -156 -169 -194 H R BRI ARG -25.53% -38.61% -43.89% -28.11% -29.77% -32.63%
% T EHALSR -132 271 7 -248 -128 -237 EBIT #] AR BE 4% 3¢ -80.4 758.0 67.2 -89.5 101.6 46.1
L& % RE 139 10 235 -379 154 123 i R 26.16% 25.56% 31.24% 23.84% 25.64% 25.56%
KR ANEFR. BEIERH AT
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T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
A —RAA —AR —AK =ZAA <AA TR AREETENAN “ENF LY, A
EA 0 0 0 1 4 CHET R 20, A CPHTF 30, N BB 74
B 0 0 0 0 0 », ZETFHTEFHRLIES, ATHFHBRLE
iille 0 0 0 0 0 B HE
L v Y Y Y v A B PR TN
L 000  0.00 0.00 1.00 1.00 1.00 =% A ; 1.01~2.0=34F ; 2.01~3.0=% %
KB FRAKL 3.01~4.0=m 4%
LG X & Z A BIRZ AR F) AEM(E) i st S A FRAE
Vi a H B - Hr B AR H 12.16
1 2020-04-16 EPN 9.26 11.43~11.43 11.28
2 2020-04-23 EAN 951 11.43~11.43 10.40
3 2020-07-30 EN 10.43 14.00~14.00 9.52
4 2020-10-23 EN 11.06 N/A G
5  2021-02-08 ¥ A 10.14 N/A Z;Z
6.00
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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
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