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IR TN BAKE, KRAA > RERRS

NN L AC XD

3 2019 2020 2021E 2022E 2023E
ER N INEWE ) 13,241 14,687 19,369 23,243 27,891
ERR QNGRS 10.52% 10.92% 31.88% 20.00% 20.00%
Va4 A)iE (F 7 ) 1,449 1,681 2,416 3,142 3,990
PEES e ARG S 44.81% 16.00% 43.76% 30.05% 27.01%
PeEH RO E (L) 0.636 0.734 1.054 1371 1.741
2T R IETRA R 0.74 0.68 111 1.44 1.83
ROE()2 /& > 3] )(#4) 16.40% 16.99% 21.65% 23.88% 24.94%
P/E 32.87 38.39 22.60 17.38 13.68
P/B 5.39 6.52 4.89 4.15 341
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B 44298, Naad 2021 F—FiR, A& 2021 5F QL £HALE K 45.1
L (F He+46.7%, 3FE+12.7%), 1284 4] 5.4 2 T(F t+60.5%, 3£t
+44.1%), H P JedE)aE4 4108 5.6 1CT(F H+62.9%, 3RIL+48.7%). ZF
B @, Q1 £A41F k% 28.0%(F k-0.77pct, *#+3.73pct), H A1 E A
5] 12.7%(F) tk-1.36pct, #Rtb+2.82pct).
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Bt R : ZKIRE N HFE
iR & % (ARFBEHAL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 11,981 13,241 14,687 19,369 23,243 27,891 %R e 1,125 1,062 850 1,499 2,694 3,454
HRE 10.5% 10.9%  31.9%  20.0%  20.0% R & &5} 4,598 5,315 6,050 7,063 8,340 9,868
ER-RIT 5 ¥ 9,324  -9,713 -10,754 -14,043 -16,735 -19,998 VY 1,748 2,100 2,519 2,666 3,177 3,417
% 4 £ A 77.8%  73.4%  73.2% 72.5% 72.0% 71.7% 2 AR 181 235 297 240 239 257
£, #1 2,657 3,528 3,933 5,326 6,508 7,893 R 7,652 8,712 9,716 11,469 14,450 16,996
% #f & A 22.2%  26.6% 26.8%  27.5% 28.0%  28.3% %.& 3~ 59.4%  56.1%  52.9%  56.5%  61.5%  64.5%
B b A A B e -80 -76 -104 -116 -139 -167 K 45 275 383 358 382 408 436
% #f & A 0.7% 0.6% 0.7% 0.6% 0.6% 0.6% E R 4,307 5,966 7,617 7,771 7,976 8,221
k-3 -244 -288 -179 -291 -302 -335 %.& 3~ 33.4%  38.4% 41.5% 38.3% 33.9% 31.2%
% #f & A 2.0% 2.2% 1.2% 1.5% 1.3% 1.2% T 373 380 532 543 549 565
&2 %R -484 -644 -720 -910  -1,092  -1,283 RIS 5,234 6,823 8,642 8,817 9,058 9,352
% #f & A 4.0% 4.9% 4.9% 4.7% 4.7% 4.6% %.4 3~ 40.6%  43.9%  47.1%  43.5%  38.5%  35.5%
o5 K % R -529 -605 711 -968  -1,116  -1,311 fEEH 12,886 15,535 18,357 20,285 23,508 26,349
% #f & A 4.4% 4.6% 4.8% 5.0% 4.8% 4.7% 48 3 3k 1,419 1,934 2,882 2,838 2,821 1,489
&AL AT A)E (EBIT) 1,320 1,915 2,219 3,041 3,858 4,797 R AT 2R 1,994 2,760 3,264 3,592 4,380 5,220
% #f £ A 11.0% 145% 15.1% 15.7% 16.6%  17.2% 2R Atk 364 563 659 863 1,059 1,232
w4 3% A -185 -142 -114 -162 -174 -127 R AT 3,778 5,257 6,804 7,293 8,259 7,942
% # £ HA 1.5% 1.1% 0.8% 0.8% 0.7% 0.5% K 5tk 539 732 605 905 1,025 1,175
T ALK -26 -37 72 -85 -17 -16 Bt K A 1,727 192 305 65 90 127
N A B TSI S -25 31 3 9 -24 27 R 6,044 6,181 7,714 8,263 9,374 9,244
gt E- 24 25 76 80 75 81 # 8RR FRRE 6,403 8,834 9,889 11,159 13,156 16,001
Y A% AT A1 1.9% 1.4% 3.7% 2.7% 2.0% 1.7% AP A 2,117 2,276 2,291 2,291 2,291 2,291
2 Ak A 1,229 1,805 2,090 2,932 3,769 4,758 A o BLAYE 2,475 3,077 3,690 4,961 6,957 9,802
ok FY I E 10.3%  13.6% 14.2% 15.1% 16.2%  17.1% VRO ARG 439 520 754 863 978 1,104
R -6 0 -7 -10 1 2 AR ARRES T 12,886 15,535 18,357 20,285 23,508 26,349
AR 1,223 1,805 2,083 2,922 3,770 4,760
FY 7 F 10.2%  13.6% 14.2% 15.1% 16.2% 17.1% & S
P 43 AL -158 -242 -283 -397 -513 -644 2018 2019 2020  2021E  2022E  2023E
18 FEE 12.9%  13.4% 13.6%  13.6% 13.6%  13.5% E L
4 41 1,065 1,563 1,800 2,525 3,257 4,116 B RS 0.472 0.636 0.734 1.054 1.371 1.741
R 918X T 64 115 120 109 115 126 E- YRS 3.024 3.881 4.317 4.870 5.741 6.983
12 B T 314 4 AliE 1,000 1,449 1,681 2,416 3,142 3,990 F R BEAESR 0.632 0.737 0.678 1.109 1.440 1.826
) E 8.4%  10.9% 11.4%  12.5% 13.5%  14.3% A R R A 0.000 0.000 0.000 0.500 0.500 0.500
ISE &S
AeRAEER ARTFEF L) R AR 15.63% 16.40% 16.99% 21.65% 23.88% 24.94%
2018 2019 2020 2021E  2022E 2023E B EREE 7.76% 9.33% 9.15% 11.91% 13.36% 15.14%
4 41 1,065 1,563 1,800 2,525 3,257 4,116 BN ANE F 1.11% 13.79% 13.53% 16.60% 18.45% 20.85%
VMO A RS 64 15 120 109 15 126 Bk
HE L4 % 392 446 460 690 672 730 T LHMEKE 11.44% 10.52% 10.92% 31.88% 20.00% 20.00%
E 22 &1 107 70 -10 84 160 130 EBIT 3 kK & 0.86% 45.10% 15.84% 37.06% 26.88% 24.34%
TiE KT -226 -402 -696 -759 -790 -794 &) K E -6.90% 44.81% 16.00% 43.76% 30.05% 27.01%
2 & EH AR 1,337 1,678 1,554 2,540 3,298 4,182 B EERE 0.35% 20.56% 18.17% 10.50% 15.89% 12.08%
AT R -1,199  -1,579  -1,753 -766 -864 -973 K EEREN
4% % -3 5 -79 -13 -50 -55 RE i K 3 B4 R 2 116.2 116.0 17.9 110.0 110.0 110.0
EX 4 8 -1 80 75 81 B0 R R 65.5 72.3 78.4 70.0 70.0 63.0
& & EAHAEER -1,198  -1,566  -1,833 -699 -839 -947 R AT TR B4 R $ 74.8 84.7 94.3 88.0 90.0 90.0
R E Sy 9 0 189 0 0 0 = R KA 105.3 137.9 158.4 118.3 97.9 81.5
AR 35 -466 688 697 140 98  -1,139 - 3 %)
B -786 -864  -1,044  -1,332 -1,362  -1,336 F R ARG 32.90% 15.88% 23.62% 18.07% 7.82% -4.67%
K EHALAR -1,243 -176 -157  -1,192  -1,265  -2,475 EBIT #) B4R 45 4 7.1 13.5 19.4 18.7 22.2 37.7
L& 4 RE -1,104 -65 -437 649 1,195 760 R 46.91% 39.79% 42.02% 40.73% 39.88% 35.08%
KR AEFR. BEIERHF AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B3 —RAR —HA A" =ZAA ~AH WP AR ESHTELN “ENF L, A
EN 0 13 18 25 37 “HIFTIF 29, h PR R 3N, N “REFVF 4
EF 0 1 3 3 0 o, ZETFHAEBHERL RS, BATH-FHHTE
e 0 0 0 0 0 SE A,
A 0 0 0 0 0 AN G T3 A E TG
L 0.00 1.07 114 111 1.00 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
R BRI 3.01~4.0=® ¥
L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
A5 B #1 TR w A B A= 1,400
1 2019-10-30 EPN 25.57 36.20~36.20 31.38 1,200
2 2020-02-21  EA 27.95 36.20 26.41 HEO0
3 2020-03-25 EAN 27.50 36.20 800
4 2020-04-28 EPN 30.17 36.20~36.20 2144 e
5  2020-08-11 £ A 27.90 36.20 16.47 400
6 2020-12-06 EPN 29.43 36.20~36.20 200
7 2021-01-25 %A 26.25 36.20~36.20 w0 o . & - = = 0
8 2021-04-20  EA 24.22 N/A T 2 ¢ 2 § B 2 2
kB B AE KRR AT 2 8 2 R R K& 8| ®
BE R HA:
EN: AR 6—12 NA R LFEE A 15%A E;
B MAAR 6—12 A A A Likia BAE 5%—15%;
P AR 6—12 AN A N EF R EAL -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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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
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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