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2] ERXFH (AR F)

R B 2019A 2020A 2021E 2022E 2023E
B BN N(E ) 3,539 3,006 4672 5,952 7331
R R A 2553%  -15.06% 55.45% 27.38% 23.17%
)3 5% A (T H ) 826 731 1,076 1,382 1,734
DER:SEFINEE A 3 42.60%  -11.49% 47.07% 28.49% 25.46%
P A BRI 35 (L) 1.69 1.50 2.20 2.83 355
% %8 W ILA S R 1.75 1.66 2.54 3.22 4.00
ROE(J2 /& £/ 3))(H i) 39.12% 34.24% 41.91% 43.92% 43.20%
P/E 30.60 55.45 65.18 50.73 40.44
P/B 11.97 18.98 27.32 22.28 17.47
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I 4% 17
m N3 7 H 23 BAHAFFM, 21HL £AE L 18.37 1o, FHb+128.44%
(3trb 19H1 3K 8.70%) ; 2#44] 3.77 127, F+266.01% (it
19H1 ¥ K 11.10%) . A+ Q2 E£HAE Ik 597 1, RH+691.49% (it
19Q2 Fi% 21.48%) , Va##4#1-042 1zt (20Q2 #-0.88 1z, 19Q2 #
1.21 1)
B oM
Q2 MABATA, AHEEEMNFRER, N3 21HL B L4 2+91%, H
+20%, 1) -k, Sl PN S A A 17.81/054 12 T, Bt
+128.2%/129.5% (3t 19H1 3k 11%. 33%) ; 2) » XA, d/&k/éE/
v/ ®H Kk AN Al A 2.71/5.34/2.57/2.852.67 1t &~ , R
+102%/116%/136%/158%/119% (31t 19H1 % 3+16%/+14%/+38%/-2%-
8%) , . db. A RXMiEAML., Q2 AL 19 F T 21% (HBTH
19%) , #&AVHEr, T2 RZNKFREHEN, 6 ARLAEFCRYE 2 F
Rl |AK, H6. NF. Z@EMN LiT £ 425/305/570 T, H2 H x|+
&, BB R BOKAL,

B Q2 AR B NHF, T2 THARFKIER., sk 19 F, N5 Q2 A%
-23.0pct, HF: QLA FE+1.7pct (HAE+L1pct) , Mt & T L4
%, B 4 AHE. 8 Fayh) LA, Q4 E A E+181pct, £ R F ¥
e T Zsm B e N (4 AfRIEAER KT %, 540K, 6 AFHKY
LEFHERIFRER) ; QFRF N E+7.8pct, HHRBRIHFMH ., LT HhN
TR CRAMEFR. 2k F) Lk, @R 42 &M b t-1.0pct.
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KA CBERBART (HHFSE) L BEAWME NI (AT EK) o YaE
HRTIKAZ, Q3 MEAFHM FooL s, FlIaRETH., PKI, 3%
FHAKBH, 3 FAELB LA LK 5% E 20%, ZEWRIZEHF S
QR S E S ST i
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B X 22 B M F AL Nk H 25-30%, TR 21-23 FAM A A
55%/27%/23%. # J& H1 AR L4782 AT 40, 5o st 424k 4 ok,
FAVIF 21-22 4564 Z A FUN 5 A L 38%., 38%, Fit 21-23 43 F)iE g
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5% 8 & (ARFTAEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET TN 2,819 3,539 3,006 4,672 5,952 7,331 il S 1,026 1,243 1,330 1,775 2,366 3,256
WK E 25.5% -15.1%  55.4% 27.4%  23.2% oAl & &l 38 223 12 130 139 154
EX=RIT.5: 9.3 -511 -606 -475 -631 774 -938 #H 1,345 1,520 1,879 1,944 2,120 2,442
% #f £ KA 18.1%  17.1%  158%  13.5% 13.0%  12.8% H AR T 40 56 44 45 45 47
£, 41 2,308 2,932 2,530 4,042 5,178 6,392 RAK 2,449 3,043 3,265 3,895 4,669 5,899
% # £ HA 81.9% 82.9% 84.2% 86.5% 87.0%  87.2% %.& 7/~ 76.6%  77.1%  74.8%  759% 77.0%  79.2%
B A H A e -428 -562 -468 722 922 -1,133 LS E Sy 10 10 10 10 10 10
% #f & A 15.2%  15.9% 15.6%  15.5% 15.5%  15.5% E R 535 613 763 837 924 1,029
k-3 -854  -1,064 841  -1,480 -1,883 -2,312 %.& 5~ 16.7%  155%  17.5%  16.3%  15.2%  13.8%
% #f & A 30.3% 30.1% 28.0% 31.7% 31.6%  31.5% T 75 126 125 126 127 130
&2 %R 270 -250 -280 -428 -550 -674 RIS 749 903 1,102 1,233 1,393 1,547
% #f & A 9.6% 7.1% 9.3% 9.2% 9.2% 9.2% %.& 7~ 23.4%  22.9%  25.2%  24.1%  23.0%  20.8%
o5 K % R -2 -2 -2 -2 -4 -9 *EEH 3,198 3,946 4,367 5,128 6,062 7,446
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% [=E R E 0 4 0 0 0 0
&A% AT A1 (EBIT) 754 1,054 940 1,410 1,818 2,264 R AT 2R 925 1,178 1,192 1,476 1,779 2,149
Y #f £ A 26.7%  29.8% 31.3% 30.2% 30.5%  30.9% Al FE A 385 629 1,024 1,071 1,122 1,269
W% % A 13 23 23 32 43 58 R AT 1,310 1,810 2,216 2,547 2,901 3,418
% #f B KA -05% -0.7% -0.8% -0.7% -0.7%  -0.8% K 53K 0 0 0 0 0 0
T ALK 0 5 13 0 -6 -6 Bt K A 31 24 15 15 15 15
N A IME TSI 0 0 0 0 0 0 R 1,341 1,834 2,231 2,562 2,915 3,432
gt E- 0 0 0 0 0 0 & AL FRARE 1,857 2,112 2,136 2,566 3,147 4,014
Y%A A #1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% AP A 489 489 488 488 488 488
2 Ak A 780 1,102 965 1,435 1,848 2,308 K o BLA)iE 558 827 850 1,280 1,860 2,727
Bl Y E 27.7%  31.1% 32.1% 30.7% 31.0%  31.5% b HE ARG 0 0 0 0 0 0
R &S -48 2 -7 -17 -24 21 AR ARRES T 3,198 3,946 4,367 5,128 6,062 7,446
A AT A9 732 1,100 958 1,419 1,823 2,287
VL ES 26.0% 31.1% 31.9% 30.4% 30.6%  31.2% b E S A
Pt 1% A -153 -274 -227 -343 -441 -554 2018 2019 2020  2021E  2022E  2023E
P 1E A E 20.9%  24.9% 23.7%  24.2% 24.2%  24.2% 1% B AR
4 41 579 826 731 1,076 1,382 1,734 AR AK 1.186 1.691 1.497 2.202 2.829 3.550
R 918X T 0 0 0 0 0 0 E- YRS 3.801 4.323 4.373 5.254 6.442 8.217
2 & TR 869 % A1 579 826 731 1,076 1,382 1,734 HIRBEALER 0.942 1.748 1.660 2.538 3.217 3.999
A F 20.6%  23.3% 24.3% 23.0% 23.2%  23.7% A BE A 1.142 1.450 1.200 1.321 1.641 1.775
ISE &S
AeRAEER ARTFEF L) HF kSR 31.21% 39.12% 34.24% 41.91% 43.92% 43.20%
2018 2019 2020 2021E  2022E  2023E B Ak sE 18.12% 20.94% 16.75% 20.97% 22.80% 23.28%
4 41 579 826 731 1,076 1,382 1,734 BN F A F 32.13% 37.43% 33.61% 41.64% 43.79% 42.77%
Y H R FARE 0 0 0 0 0 0 Bk
HE 5L 4 % 48 56 63 58 59 60 B LHMPNEKE  37.62% 25.53% -15.06% 55.45% 27.38% 23.17%
B[ X231 &4 15 -31 -45 -41 -39 -18 EBIT # kK & 39.03% 39.84% -10.80% 49.91% 28.96% 24.56%
TiE KT -182 2 62 147 170 177 &) K E 72.72% 42.60% -11.49% 47.07% 28.49% 25.46%
2 % EFH ALK R 460 854 811 1,240 1,571 1,953 B EEKE 14.67% 23.39% 10.66% 17.43% 18.21% 22.83%
AT R -132 -215 -218 -149 -179 -196 K EEREN
4% % 0 0 0 0 0 0 RE i K 3 B4 R 2 7.5 3.3 1.9 1.8 1.7 1.6
k) 0 0 0 0 0 0 IR F R 808.6 862.3 1,305.3 1,125.0 1,000.0 950.0
& K EHALHR -132 -214 -218 -149 -179 -196 R AT K 3K B4 R 207.8 191.3 31.2 309.0 280.0 270.0
&Sy 0 0 0 0 0 0 R R RS 67.6 54.8 64.8 38.1 27.2 19.9
GRE Sy 0 0 0 0 0 0 - 3 %)
E: ) -303 -436 -545 -645 -802 -867 H R BRI ARG -55.25% -58.69% -62.27% -69.18% -75.19% -81.13%
F £ EHALHR -303 -436 -545 -645 -802 -867 EBIT 4 & AR5 45 4 -56.0 -45.7 -40.9 -43.9 -42.4 -38.9
&4 RE 26 203 48 445 591 890 P R 41.94% 46.48% 51.09% 49.96% 48.09% 46.10%
KR NS R, BAIERH AT
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FAEAERE — AR 5 9




y EEIE S INES

SINOLINK SECURITIES

FZF IR BB

FEN: AR 6—12 N0 N _L3k0EE £ 15%84 E
Wi AR 6—12 ANA N LK Z A 5%—15%;
bk AR 6—12 MANEFHMEEA —5%—5%;
BH: AR 6—12 AN W T E A 5%A L,




] & JiE 75

SINOLINK SECURITIES NS éj B P

45 5 9

HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

ABERAE “EEIERBRDARASE” (UTERAR “BELIEA” ) A, AEFRP BRI, EMIMFA
A TG DAEAT 75 KAF AR G AEAT IR FIVEARAT RS K89 A 4], 42 K. 48, 31 A, #5&. 4. PR, KT
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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
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
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
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

WAl GERAIARZTHELSHELIE) , RREEESIERRD A RN S E P P A& R ST C3 4 (4 C3
B) WBEFTHEER; JEELIEAR C3 B IAL(A C3 ) T HEEalEABESIEAFCRERITHT, BTHEMME,
E £ E A R AR AR K H T,
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L& Elp: 8 3
.35 : 021-60753903 .35 : 010-66216979 .36 : 0755-83831378
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W44 : researchsz@gjzqg.com.cn
HR4: 201204 BR4%: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERE KRG 3 544 Hoht: FERERINTRER P OWH 1-1 5
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