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1+259%, B AR FZ+3TERBB =R KA L

N L AC XD

7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 2,026 2,284 3,372 4,384 5,260
A NS K 20.76%  12.75%  47.63%  30.00%  20.00%
J2 84 #1988 5 ) 102 125 229 324 423
)2 B 4 A 5 K 36.04%  22.60%  82.86%  41.44%  30.49%
R AR A () 0.790 0.882 1.612 2.280 2.975
IR % E AR 0.91 1.06 1.70 2.68 3.46
ROE()2 & %/ 3))(hi%) 13.75% 861%  1054%  18.02%  20.60%
P/E 48.33 36.96 24.98 17.66 1353
P/B 6.65 3.18 2.63 3.18 2.79
Kk AT EEERF A

b 4 & P
|

4 7 19 B, »nEnf 2021 5 —FEMkR, NEEF 2021 F QL FAE
Jk 7.7 2 (B 1+86.9%, 3#F+6.9%), Va&4417d 063 12T (B
+259.3%, 3 L +96.3% ), P iedE )3 &4 AUE 061 12T (R
+291.6%, *#rb+96.3%). &AL H @, QL L4 Fik 5 208% (Rt
+0.3pct, 3Rib+6.7pct), Ak 2] 8.3% (R H+3.9pct, 3 rb+3.8pct).
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T, #HEEXRWEIBK; 2) M7, BN T HRMFIESHGFMITEFELY
BAAKREZE, AR IAELMN RS, KanF—FENEREESFA K
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PR, NAEAB R KRNE BAHLEETEFRFZKE R BRI
BB RBFERR, HEARBERK, NAXILFEEZTHARASMGHRE
BIR BT S, AT RGEN, NS BMEHRFHLEFAERRAE,
BEERE P QINGEF & T A 5 3T, A 2AE LSS TR LG
BT S BIN, NS AFF L6 45 HIKIA FRRABPEF AT F
FHE, BIANY 120 HRIA Fi (RARE) +F Lidl— ) ¥ gk 3|
37.50%, A RiEFIE AT E 200 FK/A B~ 58 (FRe3Ehg 21.21%),
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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I PN 1,678 2,026 2,284 3,372 4,384 5,260 il S 167 173 380 456 589 703
HRE 20.8% 12.7%  47.6%  30.0%  20.0% R & &5} 799 934 1,199 1,463 1,896 2,266
ER-RIT 5 ¥ -1,357  -1,611  -1,852  -2,657 -3,414  -4,056 VY 227 238 279 371 481 582
% #f £ N 80.9% 79.5% 81.1% 78.8% 77.9% 77.1% 2 AR 69 45 251 495 288 304
EX 321 414 432 715 970 1,205 R 1,262 1,390 2,109 2,785 3,254 3,855
% #f & A 19.1%  20.5% 18.9%  21.2% 22.1%  22.9% %.& 3~ 58.3% 57.6%  60.8%  65.0% 66.1% 67.8%
B b A A B e -8 -10 -1 -17 -22 -26 K 45 16 8 9 12 12 12
% #f & A 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% E R 731 788 966 1,196 1,323 1,441
k-3 -77 -90 -57 -135 -175 -210 %.& 5~ 33.8% 32.7%  27.9%  27.9%  26.9%  25.3%
% #f & A 4.6% 4.4% 2.5% 4.0% 4.0% 4.0% T 15 165 226 263 309 352
&2 %R -58 -69 -88 -135 -175 -210 RIS 901 1,021 1,358 1,497 1,670 1,832
% #f & A 3.5% 3.4% 3.9% 4.0% 4.0% 4.0% %.& 7~ 41.7%  42.4%  39.2%  35.0%  33.9%  32.2%
o5 K % R -84 -117 -112 -152 -197 -237 fE&H 2,163 2,411 3,467 4,282 4,924 5,687
% 7 & HA 5.0% 5.8% 4.9% 4.5% 4.5% 4.5% 48 3 3k 582 650 689 528 1,097 1,223
&AL AT A)E (EBIT) 93 128 163 277 400 521 R AT 2R 710 761 997 1,256 1,697 2,057
% #f B A 5.5% 6.3% 7.1% 8.2% 9.1% 9.9% H AR 58 63 89 109 143 174
W% % A -27 -35 -46 -35 -40 -55 R AT 1,350 1,474 1,775 1,892 2,938 3,454
% # £ HA 1.6% 1.7% 2.0% 1.0% 0.9% 1.0% K 5tk 84 132 165 147 157 149
- RABAK -18 -6 7 -8 -7 -3 A K AR 36 53 61 59 20 22
N A B TSI S 0 0 1 6 3 2 R 1,470 1,658 2,001 2,098 3,115 3,625
gt E- 3 -1 7 0 0 0 & R FRARE 683 743 1,455 2,173 1,798 2,051
Y A% AT A1 4.3% n.a 5.0% 0.0% 0.0% 0.0% AP A 131 129 142 142 142 142
2 Ak A 69 106 139 249 356 464 A o BLAYE 316 395 492 630 824 1,078
Bl Y E 4.1% 5.2% 6.1% 7.4% 8.1% 8.8% b HE ARG 10 10 n n 1 n
R 6 0 -3 3 0 0 AR R AR AREA T 2,163 2,411 3,467 4,282 4,924 5,687
AR 75 105 136 252 356 464
FY 7 F 4.5% 5.2% 6.0% 7.5% 8.1% 8.8% & S
P 43 AL 0 -3 -10 -23 -32 -42 2018 2019 2020  2021E  2022E  2023E
P 1RAEE -0.3% 2.7% 7.4% 9.0% 9.0% 9.0% EJ L
4 41 75 103 126 229 324 423 B RS 0.575 0.790 0.882 1.612 2.280 2.975
R 918X T 0 0 1 0 0 0 E- YRS 5.228 5.742 10.243  15.300 12.655  14.440
12 B T 3140 4 AliE 75 102 125 229 324 423 F R BEAESR 0.707 0.915 1.061 1.701 2.680 3.461
) E 4.5% 5.0% 5.5% 6.8% 7.4% 8.0% A BE A 0.000 0.000 0.000 0.645 0.912 1.190
ISEE S
ReRAEER ARTFEF L) HF kSR 10.99% 13.75%  8.61% 10.54% 18.02%  20.60%
2018 2019 2020 2021E  2022E  2023E BTk EE 3.47%  4.24%  3.61% 5.35%  6.58%  7.43%
4 41 75 103 126 229 324 423 BN ANE F 6.82%  8.03%  6.43%  8.75% 11.80% 13.71%
VMO A RS 0 0 1 0 0 0 Bk
HE L4 % 57 64 70 89 95 101 T LHMNEKE 10.85% 20.76% 12.75% 47.63% 30.00% 20.00%
E 22 &1 21 36 34 33 48 68 EBIT 3 kK & -25.82% 37.80% 26.93% 70.24% 44.41% 30.26%
TiE KT -61 -84 -79 -109 -86 -100 &) K E -19.78% 36.04% 22.60% 82.86% 41.44%  30.49%
2 & EH AR 92 118 151 242 381 492 B EEKE 22.61% 11.49% 43.80% 23.51% 14.98% 15.50%
AT R 212 -170 -402 -220 -260 -260 K EEREN
4% % 25 15 0 -217 223 2 RE i K 3 B4 R 2 131.6 129.7 132.0 127.0 130.0 132.0
k) 4 -6 -179 0 0 0 75t R R 58.1 52.6 50.9 52.0 53.0 54.0
& & EAHAEER -183 -161 -581 -437 -37 -258 RE A K 3K B4 R 2 81.2 77.6 81.4 84.0 82.0 82.0
R E Sy 23 0 644 581 -570 0 = R KA 99.7 115.3 122.7 86.4 68.7 58.5
AR 35 86 146 70 -179 540 17 - 3 %)
B -51 -125 -122 -131 -180 -238 F R ARG 71.97% 80.83% 19.24% 1.23% 26.16% 23.13%
%K EHALER 58 21 592 270 -210 -120 EBIT #] &A% BE 4% 3¢ 3.5 3.7 3.5 8.0 10.1 9.4
L& 4 RE -32 -22 162 75 134 113 R 67.97% 68.78% 57.72% 48.99% 63.27% 63.74%
KR AEFR. BEIERHF AT
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T 45 F F5 K IR H IR e B H
B # —AA —AR AR =ZAA <AA
EN 0 1 5 5 7
¥ K 0 0 0 0 0
bk 0 0 0 0 0
B 0 0 0 0 0
5 0.00 1.00 1.00 1.00 1.00
kB RRHKIE
G X B FE A BIRZ AR )
)2 B 3 X1 i ER Y
1 2020-05-27 FEN 46.35 61.80~61.80
2 2020-10-22 EN 34.01 61.80~61.80
3 2020-12-02 EN 34.03 N/A
4 2021-03-16 EN 38.34 N/A
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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 .
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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
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