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I B 2019 2020 2021E 2022E 2023E
F LN (T F ) 6,635 7,824 9,702 11,649 13,845
RN PN 8 S 16.84% 17.91% 24.01% 20.06% 18.86%
V2 £ 4 A1) H(&| 7 L) 604 906 1,177 1,455 1,795
DER: ECFAIPEES e 48.36% 50.02% 29.93% 23.59% 23.37%
%ﬁ%@ﬂs’iﬂié(i) 0.461 0.691 0.897 1.109 1.368
Rz ERIER AR 1.01 0.60 1.32 1.19 1.63
ROE(')E’/%?&/A\ETJ)(W?E) 14.81% 17.97% 20.14% 21.65% 23.02%
P/E 27.44 30.21 32.89 26.61 21.57
P/B 4.06 5.43 6.62 5.76 4.97
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4 F 28 B/NE A 2020 F4 A 2021 —F R 2020 FRAF Ik 78.2 1L
T, F+17.9%; 12H&441E 9.11T, BH+50%; H+ 4Q Bk 22.7 1¢
T, FIH+25%, V34 A)E 2.3 1L, FlHk+41.1%. 1Q21 » 3 2ilk/)z 4
A A8 55 A b+ 25.8%/47.8% % 21/2.7 127, 1Q # #iEAR .

BT

VR EAKFE TR, RARREBMRTFIE. 2020 F0 5] £F ARINF B
A 7451 1L, H b AFERKETIE +14.3%, 2020 £ H FHE
+47.7%, » S| BRAARFF 64t R RE S RE Rid, KT £ Lok R kAR
BBy A R 9 46, 1Q21 B IR 1+25.8%, H b b/ AR/ LHE
JL B Fb+50%/30%/45.7 %

FathFssii, $ARABELHH. 2020 £ 4 F 41.3%, Rt
+1.7pct, H PR PN EAE A A 42.1%/63.3%, A 3] %G i HE F
7. WHEK, TALTAEPEZEAGFSEmsRE, RAST®, 12 AL
R IIEER Khg B3k, NS AR R KT T AR MK B L E, 4Q WA GF
it 16.6 12T, 2020 F 441 & 11.6%, R k+2.5pct.
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5% 8 & (ARFTAEFL) *E fifhik (ARPFEFT L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET TN 5,679 6,635 7,824 9,702 11,649 13,845 il S 415 704 1,125 1,419 1,985 3,141
WK F 16.8%  17.9%  24.0%  20.1%  18.9% Bl 2 750 816 1,068 885 1,097 1,317
EX=RIT.5: 9.3 3,744  -4,005 -4591 -5,808 -7,193  -8,524 #H 858 986 1,661 1,082 1,464 1,695
% #f & A 65.9%  60.4% 58.7%  59.9% 61.8%  61.6% Al F B 134 238 185 259 268 280
£, 41 1,934 2,629 3,233 3,894 4,456 5,321 RAK 2,157 2,744 4,040 3,644 4,814 6,433
% # £ HA 34.1%  39.6% 41.3%  40.1% 38.2%  38.4% %.& 7/~ 41.9%  455%  54.0%  47.5% 53.7%  61.2%
B A H A e -38 -43 -56 -44 -55 -64 LS E Sy 35 36 35 35 35 35
% #f & A 0.7% 0.6% 0.7% 0.5% 0.5% 0.5% E R 2,669 2,977 3,068 3,599 3,696 3,618
k-3 -1,013  -1,370 -1,545 -1,915 -2,086 -2,455 %.& 3~ 51.9%  49.4%  41.0%  46.9%  41.2%  34.4%
% #f & A 17.8%  20.6% 19.7%  19.7% 17.9%  17.7% T 125 182 196 210 226 241
&2 %R -202 -295 -365 -393 -423 -491 RIS 2,989 3,282 3,439 4,034 4,147 4,084
% #f & A 3.6% 4.4% 4.7% 4.0% 3.6% 3.5% %.& 7~ 58.1%  54.5%  46.0%  52.5%  46.3%  38.8%
o5 K % R -108 -176 -190 -196 -248 -278 fE&H 5,146 6,026 7,478 7,678 8,961 10,517
% #f & A 1.9% 2.7% 2.4% 2.0% 2.1% 2.0% [=E R E 494 47 143 0 0 0
&AL AT A)E (EBIT) 574 746 1,077 1,346 1,643 2,033 R AT BT 1,029 1,417 1,751 1,443 1,788 2,196
Y #f £ A 10.1%  11.2% 13.8%  13.9% 14.1%  14.7% Al FE A 179 351 391 272 338 408
w4 3% A -56 -21 18 10 20 17 R AT 1,702 1,814 2,285 1,716 2,126 2,605
% #f B KA 1.0% 0.3% -02% -0.1% -02%  -0.1% K 53K 75 23 0 0 0 0
T ALK -27 22 22 -9 -2 -2 Bt K A 59 12 151 17 n7 17z
N A IME TSI 0 0 0 0 0 0 R 1,835 1,949 2,436 1,833 2,243 2,722
gt E- n 0 4 3 3 3 & R FRARE 3,311 4,077 5,042 5,845 6,718 7,794
Y%A A #1 2.1% 0.0% 0.4% 0.2% 0.2% 0.1% AP A 1,287 1,309 1,311 1,314 1,314 1,314
2 Ak A 503 719 1,104 1,366 1,679 2,066 4 % Be Al 1,491 2,059 2,859 3,565 4,438 5,514
Bl Y E 8.9% 10.8% 14.1% 14.1% 14.4%  14.9% b HE ARG 0 0 0 0 0 0
R &S 8 2 -15 -9 4 4 AR ARRES T 5,146 6,026 7,478 7,678 8,961 10,517
A AT A9 510 721 1,088 1,357 1,683 2,070
FY 7 F 9.0%  10.9% 13.9%  14.0% 14.5%  14.9% & S
Pt 1% A -103 -117 -183 -179 -229 -275 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 20.3%  16.3% 16.8%  13.2% 13.6%  13.3% EJ L
04 A1) i 407 604 906 1,177 1,455 1,795 AR AK 0.316 0.461 0.691 0.897 1.109 1.368
R 918X T 0 0 0 0 0 0 E- YRS 2.573 3.115 3.845 4.457 5.122 5.943
2 & TR 849 % F1iE 407 604 906 1,177 1,455 1,795 HIRBEALER 0.340 1.008 0.603 1.323 1.191 1.630
A F 7.2% 9.1% 11.6%  12.1% 12.5%  13.0% A BE A 0.000 0.000 0.000 0.358 0.443 0.546
ISEE S
ReRAEER ARTFEF L) HF kSR 12.29% 14.81% 17.97% 20.14% 21.65% 23.02%
2018 2019 2020 2021E  2022E  2023E B Ak sE 7.91% 10.02% 12.11% 15.33% 16.23% 17.06%
04 A1 8 407 604 906 1,177 1,455 1,795 BN F A F 1.75% 14.96% 17.17% 19.87% 21.03% 22.52%
Y H R FARE 0 0 0 0 0 0 Bk
HE L4 % 246 244 296 286 314 340 B LHMNEKE  22.43% 16.84% 17.91% 24.01% 20.06% 18.86%
B[ X231 &4 64 22 6 21 -7 -7 EBIT # kK & 28.59% 30.09% 44.29% 25.03% 22.07% 23.73%
TiE KT -280 450 -418 254 -196 15 &) K E 16.60% 48.36% 50.02% 29.93% 23.59% 23.37%
2 % E ALK R 437 1,319 790 1,739 1,566 2,142 B EEKE -11.15%  17.11% 24.10%  2.67% 16.71% 17.36%
AT R -568 -602 -463 -893 -421 271 K EEREN
4% % 0 0 0 0 0 0 )R P E 43.0 42.5 43.4 41.0 41.0 41.0
EX 656 -127 81 3 3 3 BB R 68.5 84.0 105.3 86.0 92.0 86.0
& X EHALHR 88 -729 -382 -890 -418 -268 R AT K 3K B4 R 53.4 49.5 53.3 49.9 49.9 49.9
R E Sy 0 105 28 97 0 0 = R KA 164.3 160.7 130.3 110.0 93.1 74.9
GRE Sy -944 -497 83 -176 0 0 - 3 %)
Ei -285 65 -183 -475 -582 -718 H AR ARG 4.65% -15.55% -19.48% -24.28% -29.55% -40.30%
% X EHALSR -1,229 -327 72 -555 -582 -718 EBIT #] &A% BE 4% 3¢ 10.3 34.7 -59.8  -134.3 -82.1  -122.3
L& 4 RE -704 264 336 294 566 1,156 w2 hAE 35.65% 32.35% 32.58% 23.87% 25.03% 25.88%
KR AEFR. BEIERHF AT
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745 P HK AP 7 AR A A9
BH —AR —AR =—AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
EAn 0 7 29 36 97 CHET 20, H PR 334, A RHTF 4
EF 0 0 0 1 0 o, 2B TFHIHE/FERL RS, ATHFHHTE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 000 100 100 103  1.00 1.00 =% A; 1.01~2.0=%4# ; 2.01~3.0="%#
ES TIET 3.01~4.0=3 #
G X e F A B IR NAR ) ARM(GE) B St S R
A5 B #1 R w A= 800
1 2019-08-06 EPN 13.14 N/A 27.13 00
2 2019-10-24 EPN 13.63 N/A 4.2
3 2020-04-30 EJN 17.90 23.27~23.27 22 400
4 20200807  EA 24.83 29.80~29.80 18.40
5  2020-10-29 £ A 21.76 N/A R 200
6 2021-01-06 %A 24.05 N/A 1;:? .
7 2021-02-28 %A 21.33 N/A :
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EN: KRR 6—12 ANA R Ldkia A 15% A L,
Wi MAAR 6—12 AN A W Lk A 5%—15%;
whE: AR 6—12 ANA AL FNEEA -5%—5%;
BAF: IMAK 6—12 NA AT @B SBAL,
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EHAeEARDARNSZYEIEALEERERAME, TEAESIEART FHLSHTH,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT 75 K3t AR & 691 AT I RIS Xag L H] . #K. #&. JI A, B, 6. IR, sz
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,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

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 .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
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
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