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JR% B AKHARE, BARIFEEK

2] KRG (AR F)

IFE 2019 2020 2021E 2022E 2023E
=Y d N(& 7 L) 51,653 63,038 76,554 91,820 108,306
bl N3E K & 10.04% 22.04% 21.44% 19.94% 17.96%
3 B ) H(E 7 ) 929 1,466 1,722 1,927 2,320
JERSVE B PR S 41.02% 57.90% 17.40% 11.95% 20.35%
#ﬁ%&ﬁrﬂy’iﬂié(i) 0.720 1.009 1.184 1.326 1.596
R Yo o B R W ] -0.33 0.92 3.10 1.91 2.59
ROE(r)a/,%ﬁs:/A\ aj)(jx&;%r‘) 9.34% 10.15% 10.26% 10.74% 12.00%
P/E 41.78 26.65 23.02 20.56 17.08
KR N8R, BAIE A AT
I 4 # 3
m 202144 0 238, N AH20FFK, £FFAT LI 630381071,

Bl b3 K 22.04%; V344404 14.66 12T, R HIEK 57.90%; edflas4
#10E 14.09 12T, FlHb3E K 75.89%, SRk 4 A,

BRI

Q4 kG#HshAFAMEHEK, EMFEHNLARZERAL K, 20 F Q4 =24
A #)H 8.38 1L, RHIEK 103.9%. 28 BRI LH4 L2~ Lig, 20
FLr¥EFamaFHEFTOLFEEAAL, REEFHARSZH Al RFE, i
R By Al I%IR%H %5 NFS488A5. LR A * Al FaimikitH &% MXI
F, BREFE IS H AL, AMABTN S KR HSnse, #t— 5 a3
AL &, H Kk S,

BB BRI E, AERRAEHLEER. N )ERIFE IDM IKEFF
RIEX, KAt K AIMELE QO NA, IMAAIHBEE 5-7 R, 42T 8
DEHERA 1 BEERSRMILE, ALGEKEE RGHERE, 20 FN38H
& R LEAREAT AT, £8 7 FEEARME = A MIEGET H R E—;
BRAMRE B2 HRLH 9.9%, REHRFE=, ALRINTET AFHRERS;
Al TR B FPEMWHARZE 535%, BEKFHF—; B GHLFEAT & F
8%, AT FH =, KMFIET, NAKRRFk—FHRLZ Ay, HHEMA
BA st — AR, KL RE, REHEEK,
ZRFBRAKTHENT) H, NEAAREXRTH, x5 T=1H. 56,
Al FITLRE, =RFBFAANRSFETHEE L), 20 F=RFSE£L
KRS B HEREF SiA 30%, URTFME. 4% IDC K46+ Hid %t
HIRF BT HRIZHE, AL T HETERAKRRRSBETHZSEBH o N
SIMERNARR KN MRS BHLAATELLRSFSITLAEK, ¥FEXLS
aA], Mt Ak 3FNE AR LY 20%.

B A EEZITR

BEMBEFEEHFA RS B it b R AT, HRBFRPAE B A
M, At 21-23 58] F kLN 630.38 / 765.54 /918.20 12T, V34 AE
14.66/17.22 (-12.8%) / 19.27 (-17.6%) 1T, #4#H “EN” F4%,
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 46,941 51,653 63,038 76,554 91,820 108,306 %R e 5,535 6,705 10,134 13,031 14,148 15,975
HRE 10.0%  22.0% 21.4% 19.9%  18.0% R & &5} 5,197 10,716 9,506 11,653 13,443 15,857
£ Wk FRA -41,767 -45,468 -55,661 -67,512 -81,079 -95,973 A 8,217 8,568 10,943 11,483 13,506 15,987
% # B HA 89.0% 88.0% 88.3%  88.2%  88.3%  88.6% 2 AR 4,501 966 5,108 5,135 5,659 5,684
ESE 5,174 6,185 7,377 9,042 10,740 12,333 R 23,449 26,954 35,781 41,302 46,757 53,503
% #f & A 1.0% 12.0% 11.7% 11.8% 11.7%  11.4% %.5 7 91.6%  91.7%  93.4%  93.6%  93.2%  93.5%
g b F A B e -53 -93 -92 -115 -138 -162 * ] aHE 416 414 404 404 404 204
% #f & A 0.1% 0.2% 0.1% 0.2% 0.2% 0.2% E R 726 953 1,082 1,372 1,642 1,890
4 R 41,229 -1,439  -1,864 -2,059 -2,433  -2,870 %.E 7~ 2.8% 3.2% 2.8% 3.1% 3.3% 3.3%
% #f & A 2.6% 2.8% 3.0% 2.7% 2.7% 2.7% R 871 808 645 1,030 1,347 1,649
&2 %R -577 -780 -821 -995  -1,129  -1,332 RIS 2,150 2,455 2,542 2,806 3,393 3,744
% #f & A 1.2% 1.5% 1.3% 1.3% 1.2% 1.2% %5 7~ 8.4% 8.3% 6.6% 6.4% 6.8% 6.5%
% K % R -1,747  -2,348 -2,635 -3,215 -3,856  -4,549 kA EH 25,599 29,409 38,323 44,108 50,150 57,246
% #f & A 3.7% 4.5% 4.2% 4.2% 4.2% 4.2% 48 3 3k 2,090 1,707 2,895 2,012 1,987 1,872
&AL AT ALE (EBIT) 1,568 1,525 1,965 2,657 3,184 3,420 R AF 2R 10,664 14,868 13,247 19,994 24,012 28,422
% # £ HA 3.3% 3.0% 3.1% 3.5% 3.5% 3.2% AR Atk 2,972 1,828 6,461 4,203 5,012 6,311
w4 3% A -424 -119 -134 -176 -184 -235 R R 15,726 18,404 22,603 26,209 31,011 36,605
% #f & A 0.9% 0.2% 0.2% 0.2% 0.2% 0.2% K 9 2% 223 122 610 610 610 610
w7 BALBK -510 772 463 -689 -956 -498 Aot K Gk 341 575 282 77 92 108
N A B TSI S 0 0 -4 0 0 0 R 16,290 19,101 23,495 26,895 31,713 37,324
EESagiE-, 66 163 132 175 180 147 &8 R AR R ARE 8,975 9,947 14,447 16,784 17,940 19,332
Y A% AT F17H 8.3%  15.8% 7.8% 8.9% 8.1% 5.2% b A 1,289 1,289 1,454 1,454 1,454 1,454
2 Ak A 784 1,027 1,743 1,968 2,224 2,834 A BLAYE 2,144 2,894 4,058 5,091 6,248 7,640
b FY I E 1.7% 2.0% 2.8% 2.6% 2.4% 2.6% VO FRARG 334 361 380 428 496 590
ERRIEE 6 4 -58 6 5 5 Rt B ARSI 25,599 29,409 38,323 44,108 50,150 57,246
AR 790 1,031 1,685 1,974 2,229 2,839
EE 1.7% 2.0% 2.7% 2.6% 2.4% 2.6% B E S A
BT 13 A -138 -75 -176 -204 -234 -426 2018 2019 2020  2021E  2022E  2023E
18 FEE 17.5% 7.3% 10.5% 10.3% 10.5%  15.0% E L
4 A1 651 955 1,509 1,770 1,995 2,414 S 0.511 0.720 1.009 1.184 1.326 1.596
VH R FR A -7 27 43 48 68 94 R E T 6.962 7.715 9.938  11.545 12.341 13.298
12 B T 314 4 AliE 659 929 1,466 1,722 1,927 2,320 F R BEAESR 1.032  -0.328 0.918 3.104 1.909 2.589
) E 1.4% 1.8% 2.3% 2.2% 2.1% 2.1% A BE A 0.000 0.000 0.000 0.474 0.530 0.638
=R E
AeRAEER ARTFEF L) HF kSR 7.34%  9.34% 10.15% 10.26% 10.74% 12.00%
2018 2019 2020 2021E  2022E  2023E BT Ak EE 2.57% 3.16%  3.83%  3.90% 3.84%  4.05%
4 419 651 955 1,509 1,770 1,995 2,414 BT ANE F 10.94% 11.46%  9.59% 12.01% 13.55% 12.97%
VMO A RS -7 27 43 48 68 94 Bk
HE L4 % 941 -227 -210 893 1,198 777 EBLFMEKE  84.17% 10.04% 22.04% 21.44% 19.94% 17.96%
El X2 2 &1 242 -30 -87 420 22 55 EBIT 3§ kK % 96.87% -2.72% 28.84% 35.22% 19.82% = 7.42%
TiE KT -504  -1,120 123 1,430 -440 518 &) K E 54.05% 41.02% 57.90% 17.40% 11.95% 20.35%
2 & EH AR R 1,330 -423 1,335 4,513 2,776 3,764 BRI KE 43.16% 14.88% 30.31% 15.09% 13.70% 14.15%
AT R -416 -435 -449 -784 -825 -825 b Wk 4]
4% % 78 3,350 -3,650 -360 -10 -10 RE 5 K 3 B4 R 2 34.6 53.0 52.9 53.0 53.0 53.0
B 94 173 129 175 180 147 BB A R 57.7 67.4 64.0 64.0 64.0 64.0
& K EF AR -243 3,088 -3,970 -969 -655 -688 R A K A BIAE R 2 69.4 87.7 70.2 85.0 85.0 85.0
R E Sy 1,322 0 3,148 1,303 0 0 = R KA 4.6 6.0 6.2 5.0 4.1 3.3
AR 633  -2,476 2,491 -966 -25 -15 BZgehH
E: 400 -288 -256 -398 -984 978  -1,135 H R BRI ARG -32.46% -45.36% -69.71% -82.01% -82.76% -86.34%
K EHALAR 1,667  -2,732 5,241 -647  -1,003  -1,250 EBIT #) B4R 45 4 3.7 12.8 14.6 15.1 17.3 14.6
L& % RE 2,754 -66 2,606 2,897 1,118 1,826 # P RARE 63.63% 64.95% 61.31% 60.98% 63.24% 65.20%
KR ANEFR. BEIERH AT
2.

St A AR —
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AN

T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B —AK —AR AR =ZAAR AR TP AERSHTENHN “EN”HF 1o, A
FEN 1 5 5 16 39 CHHETF 20, A PR IF 34, A RET F 4
T 0 1 1 1 0 2, ZBFHIHLFERLFS, FATH BT R
bk 0 0 0 0 0 PEE
X 0 0 0 0 0 RAT S5 BB BT BT
L 1.00 1.17 1.17 1.06 1.00 1.00 =% A ; 1.01~2.0=3 4+ ; 2.01~3.0=+ %
K HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
Vi a H TR B R 44.83 2,500
1 2019-07-04 EPN 24.03 29.89~29.89 2,000
2 2019-08-20 EN 24.21 38.48~38.48 38.23 1500
3 2019-08-30 EAN 25.20 38.48~38.48 - ’
4 2019-10-31 EPN 25.42 39.00~39.00 1,000
5  2020-01-17 IA 32.06 39.00~39.00 25.03 500
6 2020-11-01 EPN 30.50 40.00~40.00
7 2021-02:01  EA 2595 40.00~40.00 BE T e « « = = = = 0
8 2021-04-16 %A 27.24 N/A S 5 & 2 8§ 5 g &=
kB B AE KRR AT 2 8 2 R R R & ®
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%;
BAF: AAAKR 6—12 ANA R T taE A 5% A L,
-3-
KIEARRE — 45 5 9
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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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