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! ZBANLRRIT, #HZIALFHRE
W 3 (AR )
BB A(TLRR) 18.24 NGB KJFEX (AR F)
e Ll AR(LH) e 7 B 2019 2020 2021E  2022E  2023E
B AE(fL A 78557 =y A (B 7 ) 3,700 5,023 5,664 6,459 7,419
‘meﬁﬁﬁf&(m) 71.42/36.86 g Ak F 15.02%  35.76%  12.76%  14.04%  14.86%
PR 300 454 5164  ja#AAHE(E 7 L) 1,283 1,613 2,055 2,482 2,977
AR R 4G 14464  JaB4 AR K % 12.63%  25.69%  27.42%  20.74% = 19.97%
P AR B () 0.915 0.884 1.127 1.360 1.632
ARTGE) RAEW(ET)  HREERAERGR 0.90 0.67 1.47 1.44 1.75
6000 ROE()3 &4 3))(#Ei#) 19.62%  21.43%  2251%  22.43% = 22.06%
2T 5000 P/E 38.43 47.77 38.22 31.65 26.39
58.91 4000 P/B 7.54 10.24 8.60 7.10 5.82
3000 kiR: SR, B EIER AT
51.56
2000
44.21 000 .
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m ZARARLBRE, BEALARI. —F AN FALEAE 63%, KEF
HERE n}iﬂi‘%’ﬁ\? 1.7%, J:i)u%’ﬁ i 40%, ix%if‘n}iﬂi‘”ﬁ‘? 5%, "? /\‘;]4#14i
R AT e [T TRERN 3.7%, BREFRHTH 1.5%, % 2020 T4 18%, =&\ T4
11.%((Jl;1;;/1’2%;:%>ﬁ,zo)jfz)?;f%‘fr#]/J BaSHARY; ERRRNES 10.8%, KEFRMMEAm 2.7%, & 2020 F
- = /AN 5 L , N N . s .
o . . ¥ho 5.8%; AT MEN 8.8%, KEFR MM 4%, & 2020 i
2 (RERGHELRSE, LHSRWRL 4506, 2 20T FRRNRGH I, —F RN GEW 5508 A TS
o ~ 2710k, FIHIEK 185%, 48 @5 R4F.
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5% 5 2 (ARFEFL) & F fthik ARPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-XT 3 IN 3,217 3,700 5,023 5,664 6,459 7,419 Vil S 428 1,064 1,038 2,949 4,935 7,514
MK E 15.0% 35.8%  12.8% 14.0%  14.9% Rl & &) 1,091 1,131 2,271 1,358 1,444 1,542
EX-RIE P2 -1,127  -1,297 -1,371  -1,746  -2,003  -2,327 Faae 1,204 1,160 1,175 1,420 1,576 1,641
% £ £ HA 35.0%  35.0% 27.3% 30.8% 31.0%  31.4% KA AT~ 2,059 2,331 3,028 3,021 3,026 3,033
E3EL! 2,090 2,403 3,652 3,919 4,456 5,093 /A e 4,782 5,685 7,512 8,749 10,981 13,729
% # £ HA 65.0%  65.0% 72.7%  69.2%  69.0%  68.6% %.& 3 /% 73.7%  75.0%  74.8%  80.3%  83.5%  86.3%
E A R o -28 32 -37 -57 -58 -59 LSy 91 105 10 120 140 170
% # £ HA 0.9% 0.9% 0.7% 1.0% 0.9% 0.8% B % 5%~ 1,249 1,337 1,769 1,764 1,738 1,691
G R -538 -520  -1,076 -850 -937  -1,039 %.4 35/~ 19.2%  17.6%  17.6%  16.2%  13.2%  10.6%
% # £ HA 16.7%  14.1% 21.4%  15.0% 14.5%  14.0% FE 219 239 243 264 288 312
& 32 3% R -182 -218 -253 -283 -313 -349 ERAFF 1,711 1,898 2,527 2,148 2,166 2,173
% # £ HA 5.7% 5.9% 5.0% 5.0% 4.9% 4.7% %5 7~ 26.3%  25.0%  25.2%  19.7%  16.5%  13.7%
% K 3% R -146 -144 -213 -238 -265 -297 A B 6,493 7,583 10,039 10,896 13,147 15,902
% £ £ HA 4.6% 3.9% 4.2% 4.2% 4.1% 4.0% 48 1 4% 3 0 0 400 0 0 0
&AL ATAE (EBIT) 1,196 1,490 2,073 2,491 2,883 3,349 R A+ 2R 634 608 1,299 865 978 1,117
Y #f £ A 37.2%  40.3% 41.3%  44.0% 44.6%  45.1% H AR Ak 87 87 217 129 152 178
w4 %A -1 -4 n 28 82 129 R Ak 720 694 1,917 994 1,130 1,296
Y #f £ A 0.0% 0.1% -02%  -05% -1.3% -1.7% K M 0 0 0 0 0 0
T ALK -7 56 76 27 -20 -20 HHe K A 0 5 22 0 0 0
N A IME TSI S 0 32 26 0 0 0 itk 720 699 1,938 994 1,130 1,296
EE & 15 139 85 140 160 200 8 R EARE 5,527 6,543 7,529 9,130 11,065 13,495
Y% A AT A1 8.3% 8.6% 3.9% 5.3% 5.2% 5.5% AP A 930 1,403 1,824 1,824 1,824 1,824
& Ak A E 1,391 1,615 2,151 2,633 3,105 3,658 & 4 BLAE 3,738 4,125 5,128 6,636 8,570 11,000
ol A F 43.3%  43.7% 42.8%  46.5% 48.1%  49.3% VIR FARGE 245 341 572 772 952 1,112
ERZNIES 2 5 -3 -10 -10 -10 AR ERSS T 6,493 7,583 10,039 10,896 13,147 15,902
it AT A9 1,390 1,610 2,147 2,623 3,095 3,648
ES 43.2%  43.5%  42.7%  46.3%  47.9% = 49.2% b & S A
Pt 1% A -180 -231 -303 -367 -433 -511 2018 2019 2020  2021E  2022E  2023E
1R F 13.0%  14.4% 14.1% 14.0% 14.0%  14.0% E- 31 ¥
04 A1) i 1,210 1,379 1,844 2,255 2,662 3,137 38l &1 1.225 0.915 0.884 1.127 1.360 1.632
VB A ARG 70 95 231 200 180 160 R H T 5.943 4.663 4.127 5.005 6.065 7.397
2 & TN E0G 4 F18 1,140 1,283 1,613 2,055 2,482 2,977 AR 2 EAELER 1.390 0.896 0.666 1.470 1.443 1.752
oA FE 35.4%  34.7% 32.1%  36.3%  38.4%  40.1% A PR AL A 0.400 0.400 0.300 0.300 0.300 0.300
12E &3
e RAER ARFEF L) R AR 20.62% 19.62% 21.43% 22.51% 22.43% 22.06%
2018 2019 2020 2021E  2022E  2023E B Ak EE 17.55% 16.92% 16.07% 18.86% 18.88% 18.72%
4 41 1,210 1,379 1,844 2,255 2,662 3,137 PN T RS F 18.03% 18.52% 20.94% 21.64% 20.63% 19.72%
Y H A F ARG 70 95 231 200 180 160 HEE
HE 4 %k 147 12 153 237 251 273 T LHUNEKE  35.84% 15.02% 35.76% 12.76% 14.04% 14.86%
IE 2 B E -129 -173 -182 65 -150 -190 EBIT % k % 33.35% 24.59% 39.13% 20.16% 15.73% 16.16%
s KT 65 -60 -600 125 -130 24 A A KE 38.83% 12.63% 25.69% 27.42% 20.74% 19.97%
2 & EHALE R 1,293 1,257 1,216 2,683 2,633 3,196 BT ERKE 24.40% 16.79% 32.38%  8.54% 20.65% 20.96%
AT -183 -273 -621 -17 -240 -240 b Wk £ 4]
4% -755 -697 -224 -10 -20 -30 B2l K 3 RAE R4 95.8 92.5 98.8 80.0 75.0 70.0
B 94 125 106 140 160 200 Vo LE = q 391.1 332.6 310.7 300.0 290.0 260.0
& & E ALK R -844 -845 -739 113 -100 -70 B2 A K3k B4 R $ 21.6 18.3 20.8 18.0 18.0 18.0
&Sy 54 50 5 94 0 0 [ & = B4 R 3 116.2 121.1 100.9 86.0 71.1 57.1
CR-E Sy 0 0 400 -417 0 0 #Heeh
k) 275 -391 -631 -560 -547 -547 H NI ARG 7.41% -48.97% -44.74% -59.94% -65.92% -71.89%
# K EH AR -221 -341 -226 -884 -547 -547 EBIT #) AR 4% 3¢ 2,153.9 393.3  -190.0 -88.5 -35.3 -26.0
e 4RE 227 72 250 1,911 1,986 2,579 w2 ARE 11.10%  9.22% 19.31%  9.12%  8.59%  8.15%
KR ANEFR. BEIERHF AT
2.
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B —AA —AA —AA =ZAA FAA THPMABERTERA “XIN" B 15, A
EN 0 9 30 36 72 HHT R 245, PR B 39, A BHE”F 4
W 0 6 13 16 0 », ZEFHHEFHERLRNy, EATHFHHFTE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 0.00 1.40 1.30 131 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
R BRI 3.01~4.0=® ¥
L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
A5 B 39 R Lk A= H 70.66
1 2020-03-27 EDN 48.00 N/A o
2 2020-04-08 EPN 51.20 N/A
3 2020-04-21  EA 48.71 N/A >0.26
4 2020-08-11 EPN 60.71 N/A 40.06
5  2020-11-01 EPN 51.20 N/A 29,86
6 2021-03-11 EPN 37.34 N/A
7 2021-03-30 A 40.13 N/A )
8  2021-04-20 EPN 44.13 N/A
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¥ 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
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