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2B R RFR (AR )

R B 2019A 2020A 2021E 2022E 2023E
B BN (E ) 23,126 21,101 24,055 28,866 34,062
Bk Bl NI K & -4.28% -8.76% 14.00% 20.00%  18.00%
)3 5% A (T 7 ) 7,383 7,482 8,135 10,147 12,478
Ja £ 4 A0 4 K E -9.02% 1.35% 8.72% 2473%  22.97%
e RO B (L) 4.90 4.97 5.40 6.73 8.28
2B RAR 450 2.63 5.17 6.17 7.94
ROE()3 & &/ 3] )(#7%) 20.22%  19.44% 19.21% 21.74%  23.79%
P/E 23 48 37 29 24
P/B 4.56 9.24 7.01 6.37 5.66
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REHKH AL, BAfHERNE: UHRERN, 1) ¥ 6+2B 0242
A6, LATMM 575-580 T, LipR M 650 T, EAAHFIKZ. 2) K
mPCHREY 3 8 70-80%, LATRIMAAE £ 460 T, MR IMY
430-440 7., ®iEEAF] 30-35 T/, 3) #. REBEAELARL 1IANA, #
P 118-119 T, AR M RHFA 130 T; Rf L4728 278 T, %
MR E 310-320 T/HR.
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BRWAH KR TR, 2FALENGRAEEK, 2) RG¥FLAFLRT
FEHAGRBHIAMNEY, BRAESEMAER, BE—%ATZE
WANE R, TR ERSEA T @4, Fit Q3 THAMEH 3 6L mHENK,
3) B, RHAESHNANNE, FHFEAPHF BRI ENH—KE,

NEBECBENMR TR E, BERRAEF: 1) RiH: SXFpFL
IRBERARE, TRABEXETA “—RAE, FHEAKR” , FHE “RlKE
— N7 HH R, REAVEAGENRER” ; S ARELIA 1AA,
RIEAE RIS kR, 2) Fdm: LATET EHRY 6+, Kah F eyt
BB, &, RN, AP =_FERFRBH K E; WAHLBRK
Bireh. 3) RAHHE : FRIAE, NAAFIRALEER, HEEABH TR, &
T AR B E A RACE B AL, R R R Y R S A AR, BhaR AR At
— P ikEk. BMAK, NAFRIEESHE, 5 FA 20-30 LEIBS T
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B &A1+ 2021-2023 F 2 A3 R A 14%/20%/18% ;

)3 & & Al A
81/101/125 fet, x5 A4 9% (d=dF/E B 20%) /25%/23%; *F
& EPS %% %4 5.4/6.7/8.3 7L; % PE %% %4 37/29/24 4%,
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iR & % (ARFBEHAL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 24,160 23,126 21,101 24,055 28,866 34,062 il 3,615 4,300 7,243 9,464 12,261 16,981
HRE -4.3%  -8.8%  14.0% 20.0%  18.0% R & &5} 296 713 648 794 953 1,125
ER-RIT 5 ¥ 6,353 -6,626 -5,852 -6,278 -6,971  -7,426 VY 13,892 14,433 14,853 15,481 16,998 17,903
% #f £ N 26.3%  28.7% 27.7% 26.1% 24.2%  21.8% 2 AR 18,071 18,360 14,494 14,993 15,387 15,699
ESE 17,807 16,500 15,249 17,777 21,895 26,637 R 35,875 37,806 37,238 40,732 45,599 51,707
% #f & A 73.7%  71.3% 72.3%  73.9% 75.9%  78.2% %.& 3~ 72.4%  70.7%  69.1%  69.0%  70.0%  71.4%
B b A A B e -3,770  -3,201  -3,416  -3,753 -4,451  -5212 K 45 2,723 5,076 6,396 7,903 8,908 9,912
% #f & A 15.6%  13.8% 16.2% 15.6% 15.4%  15.3% s 7,988 7,520 7,106 7,183 7,305 7,387
k-3 -2,561  -2,692 -2,604 -2,839 -3,348  -3,917 %.% 3~ 16.1%  14.1%  13.2%  12.2% 1.2%  10.2%
% #f & A 10.6%  11.6% 12.3%  11.8% 11.6%  11.5% VR 2,059 2,023 1,990 1,978 1,951 1,921
&2 %R -1,704  -1,856 -1,729  -1,936 -2,309  -2,691 kR T 13,689 15,649 16,628 18,294 19,504 20,669
% #f & A 7.1% 8.0% 8.2% 8.1% 8.0% 7.9% %.4 3~ 27.6%  29.3%  30.9%  31.0%  30.0%  28.6%
o5 K % R -28 -160 -260 -168 -202 -238 fEEH 49,564 53,455 53,866 59,026 65,104 72,376
% 4 £ A 0.1% 0.7% 1.2% 0.7% 0.7% 0.7% 48 3 3k 0 0 0 0 0 0
&A% AT A1 (EBIT) 9,743 8,590 7,241 9,081 11,584 14,579 R AT 2R 7,719 7,852 2,709 3,586 4,075 4,482
% #f £ A 40.3% 37.1% 34.3% 37.8% 40.1%  42.8% 2R Atk 7,910 8,685 11,949 12,325 13,573 14,610
w4 3% A 65 78 87 125 163 219 R AT 15,628 16,537 14,657 15,911 17,648 19,092
% # £ HA -03% -03% -04% -05% -0.6%  -0.6% K 5tk 0 0 0 0 0 0
- RABAK -1 2 6 4 2 1 A K AR 31 427 739 783 803 833
N A B TSI S 0 159 1,268 160 180 200 R K 15,939 16,963 15,397 16,694 18,451 19,925
Gl e 918 851 1,207 1,260 1,350 1,350 # 8RR FRRE 33,645 36,509 38,485 42,345 46,664 52,460
Y A% AT A1 8.5% 8.7% 12.2%  11.7%  10.1% 8.2% b Ak 1,507 1,507 1,507 1,507 1,507 1,507
2 Ak A 10,814 9,762 9,895 10,730 13,384 16,459 A o BLAYE 30,784 33,510 36,490 39,350 43,469 49,166
ok FY I E 44.8%  42.2%  46.9%  44.6%  46.4% = 48.3% VRO ARG -20 -17 -15 -13 -1 -9
R 26 9 -16 12 14 16 AR ARRES T 49,564 53,455 53,866 59,026 65,104 72,376
AR 10,839 9,771 9,879 10,742 13,398 16,475
FY 7 F 44.9%  42.2%  46.8%  44.7%  46.4%  48.4% & S
P 43 AL -2,724  -2,385 -2,394 -2,605 -3,249  -3,995 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 25.1%  24.4%  24.2%  24.3% 24.3%  24.3% E L
4 41 8,115 7,386 7,485 8,137 10,149 12,480 B RS 5.39 4.90 4.97 5.40 6.73 8.28
VRO ARG 0 3 2 2 2 2 B ET 22.33 24.23 25.54 28.10 30.97 34.81
12 B T 314 4 AliE 8,115 7,383 7,482 8,135 10,147 12,478 F R BEAESR 6.01 4.50 2.63 5.17 6.17 7.94
) E 33.6% 31.9% 35.5%  33.8% 35.2%  36.6% A R R A 3.20 3.00 3.00 3.50 4.00 4.50
ISE &S
AeRAEER ARTFEF L) R AR 24.12% 20.22% 19.44% 19.21% 21.74% 23.79%
2018 2019 2020 2021E  2022E  2023E BTk EE 16.37% 13.81% 13.89% 13.78% 15.59% 17.24%
4 41 8,115 7,386 7,485 8,137 10,149 12,480 BN ANE F 21.69% 17.73% 14.09% 16.06% 18.60%  20.84%
VMO A RS 0 3 2 2 2 2 Bk
HE L 4 & 759 774 777 672 727 768 EF LB KE  21.30% -4.28% -8.76% 14.00% 20.00% 18.00%
E 22 &1 -1,008  -1,115 -2,250 -1,462 -1,624  -1,636 EBIT 3 kK & 19.33% -11.83% -15.71% 25.42% 27.57% 25.85%
TiE KT 1,191 -271  -2,045 440 47 356 &) K E 22.45% -9.02%  1.35%  8.72% 24.73% 22.97%
2 & EH AR 9,057 6,774 3,967 7,786 9,300 11,968 B EERE 14.58%  7.85%  0.77%  9.58% 10.30% 11.17%
AT R -426 -293 -353 -748 -821 -814 K EEREN
4% % -3,783  -1,828 3,623  -1,803 -1,203  -1,103 RE 5 K 3 B4 R 2 0.1 0.2 0.2 0.2 0.3 0.3
EX 859 828 1,203 1,260 1,350 1,350 75t R R 768.5 780.1 913.3 900.0 890.0 880.0
& & EAHAEER -3,349  -1,293 4,473  -1,291 -674 -567 R AT TR E B4 R $ 68.2 71.4 77.4 78.0 79.0 80.0
R E Sy 0 0 0 0 0 0 = R KA 118.3 114.5 119.1 101.0 82.0 66.0
GRE Sy 0 0 0 0 0 0 - 3 %)
B -3,842  -4,820 5509 -4,274 -5828 -6,681 A0 IR ARG -10.75% -61.05% -56.01% -57.23% -58.74% -61.81%
& EHALRA -3,842  -4,820 -5,509 -4,274 -5828  -6,681 EBIT A &AR K42 5 -149.6  -109.5 -83.0 -72.5 -71.1 -66.5
&4 RE 1,865 661 2,931 2,220 2,798 4,719 = RARE 32.16% 31.73% 28.58% 28.28% 28.34% 27.53%
KR NS R, BAIERH AT
2.
Bt 5 I R B — TUHE A
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

ABERAE “EEIERBRDARASE” (UTERAR “BELIEA” ) A, AEFRP BRI, EMIMFA
AN TAF AT 75 X3 AR GGHEAT IR B AT RO B 4. # K. &, IR, S8, 4. FIK, SAEM
ALK N S RAE) B 7 RAE . B Pamagsl A, PR, FEAERAH “BLitARmARAS"” , LF
St AR IR S B ATAEAT A 1R 2 69 M A Ag 2

AL 7 A X TEAIERR L RA R INATE QAT AR ERBAFTH, BEEIERR LA RIMX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEFEELE, BLFHRELE, TEARBAA R ERNEIERAR LRI TIROEIFTRELY, EFEY
FREINESIEAGATRY MAREZNEGAZFTR, AARARARENFERTERGE—HE, iR TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFOHRELERITERAZLALTM R, FHE, 2 IS ORLBEZN, BLILARKRE TR ETRL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
iX gy 8] E AR R PR S A2 ERIR 5o

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 .

AWAE GERAIAR AT HE LR EILAE) , RREE R SIE AN A MRN8 & P b %4 % T C3 44 (4 C3
%) T HER; EFESIEAR C3 AR E (A C3 A) W THBAME A ESIEARF RIREHITIT, EHEMBIK,
E £ E A R AR AR K H T,

AR S R T o B K% A o

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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