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HiER: (603906.SH) 1B1F ( HHTH ) o~ 38) B R
FgMmKs ( ART): 41797 ) - ~
o £ B R E BRI IR S, LR
W 3% #% 3 AR F)
ERA(MLIR) 482 NG REBH AR TF)
&L AT AR (L) il et 2019 2020  2021E  2022E  2023E
&a(fe ) ] 20147 A (B 7 ) 1713 1915 3,782 8014 10,543
£ R I R B IRAK (L) 47.95/15.49 g Ak % 14.37% 11.77%  9751%  111.92%  31.55%
PR 300 84K 4850  Ja&4A)iH(B % ) 127 203 353 610 743
FiEdg 3412 adEA AR KR 55.69%  59.20%  74.00%  72.77%  21.80%
AR () 0.421 0.589 1.025 1.771 2157
ARFGL) REEH(EiE)  BRETRAA RS 0.80 0.87 0.22 -0.36 1.53
ROE()2 & 3) ) (#7%) 9.41%  1054%  1586%  2191%  21.38%
42.89 P/E 25.03 57.13 40.77 23.60 19.38
S P/B 2.35 6.02 6.47 5.17 4.14
ro10 TR A, B
22.34 -‘lk?)%
‘ m 7 A 298, NERAFHIR, 2021 FLEFE, NG ZIE KA 12.76 12
BB 2 2 2 ow 7, Rk 55.67%, JaE4A)H 146 104, Bk 60.90%, 3+ =
s z 3 S 3 EFLIBIK 6.81 127, FIkIEE 34.72%, Jad44)E 0.86 124, Rk
K 29.84%.
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4. (B A Bimkdpit, JefBiBin kT
- [B A2t L&A NG ),
2021.3.28
5. (& R IREANRA F AR, feiEAiBk
BHEE-TRALTY LAY,
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Bl oF ) 5 R S 4T = fede ., A RS SFHRAT I E S RBR. 72
BT T LR, A ESNREA BEEBRT i, A DL
BRAKAZ EAR AL 5509 RAF B AKTF, T oh 8RB A6 Kt A,

m ERAREFHERLEFERA, NAHEHR HRETLERAEGIE. N3
—EEFENE R fE 13.7 ek, RligK 30%, IFRbRA 23%, ZINT £
R RFE O RA. ZF N8 F R RFAEMAENL A 1715 Ak, K
—ZEHERMEARET, R _FERMMNAA LT L, R =FEY
F R R FQBAKFEA AR, FUEAERR A AL 0932 3 DAL BN 8] 44
3% F MRS RA, EFRAREZBAN TR A ERTEHA. RSB ES
G ERAREAR SEWRAF R, LR, I FARA DR, AR
Bh N A& RIR 6944 & M, KB ARA, ¥ ETH.

m A FEATRAE, AEE TR R BT AT, BURANARITA A A a9E %
Ak Gbdpii TR BARE AT G A WA, RERRIFA T, =5
OB RS E T R R BT T AT, TRE AR BRAT, FET & AU AN 69
Ik, 8] BARE A R ILRIF.
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m N EAERREQRKSL, NS FZESHEFRTHTHE R
AREONE, F A RFE LSRG RA;, R A5 AR 645k BRARAZ AL AT
T RAA FIERE, RRFEREEK, N8 FaESER, Mg 2021-
2023 % EPS 4% 4 1.03. 1.77. 2.16 7T, %43 Wi P4,
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T 3 IN 1,498 1,713 1,915 3,782 8,014 10,543 i 361 530 909 653 920 1,219
PR 14.4%  11.8%  97.5% 111.9%  31.6% JE M BIR 408 425 449 841 1,772 2,331
EX-R TN T -1,046  -1,121  -1,190 -2,603 -5,892  -7,960 &5 262 277 321 606 1,372 1,854
%4 £ HN 69.9%  65.4%  62.2%  68.8%  73.5%  75.5% Bk v 218 33 148 187 306 381
EStd 451 592 724 1,179 2,122 2,583 i/ 1,250 1,265 1,828 2,288 4,370 5,784
%4 £ M 30.1%  34.6% 37.8%  31.2% 26.5%  24.5% %.& 7~ 61.0% 58.3%  61.8%  55.9%  69.6%  74.8%
b Fa B n -26 24 -20 -42 -80 -105 L RSy 0 80 80 80 80 80
% £ HA 1.7% 1.4% 1.0% 1.1% 1.0% 1.0% B & % 428 432 553 1,269 1,369 1,411
44 & A -187 -209 -264 -340 -561 -654 %.& 7/ 20.9%  19.9% 18.7% 31.0% 21.8%  18.2%
% £ HA 12.5%  12.2%  13.8% 9.0% 7.0% 6.2% A o 358 363 451 453 456 460
& 28 3% ) -70 -96 -103 -166 -280 -369 Ik 800 904 1,128 1,802 1,905 1,951
Yo 4h # A 4.7% 5.6% 5.4% 4.4% 3.5% 3.5% %.& 3~ 39.0% 41.7%  38.2%  44.1%  30.4%  25.2%
Ci¥ &3 -54 -67 -72 -144 -280 -316 # & &t 2,050 2,170 2,956 4,090 6,274 7,735
%4 £ M 3.6% 3.9% 3.8% 3.8% 3.5% 3.0% 42 442 185 203 427 852 1,300 1,633
6. A4 7T #)98 (EBIT) 15 197 265 487 920 1,139 JLAF BR 262 269 297 484 1,077 1,446
Y% & KA 7.7%  11.5% 13.8%  12.9% 11.5%  10.8% e R itk 52 50 72 130 260 333
5 5% -20 -15 -8 27 -64 -86 A RAT 499 522 796 1,465 2,637 3,412
Y% & KA 1.3% 0.9% 0.4% 0.7% 0.8% 0.8% * Rk 126 97 1 101 401 201
F 7 BALRE -2 -6 3 0 0 0 K0 AR 32 30 44 45 46 49
P RNE T I 0 0 0 0 0 0 Rk 658 649 841 1,611 3,084 3,662
& 10 3 5 5 5 5 3E B AR 1,251 1,355 1,924 2,225 2,783 3,474
YA A F)H 8.7% 1.6% 1.8% 1.0% 0.6% 0.5% o A 254 303 344 344 344 344
5 W A 109 185 272 477 876 1,071 * 4 BeAiE 361 432 589 890 1,448 2,139
Bk A F 7.3% 10.8% 14.2% 12.6% 10.9%  10.2% bR R ARG 141 166 191 255 408 599
ERE NS 3 3 1 2 1 2 R AR ARSI 2,050 2,170 2,956 4,090 6,274 7,735
B AT A8 12 188 273 479 877 1,073
LEES 7.5% 11.0% 14.3%  12.7% 10.9%  10.2% b & 5
PIr 4% #L -13 25 -34 -62 -14 -140 2018 2019 2020 2021E  2022E  2023E
1R F 11.4%  13.5% 12.3%  13.0% 13.0%  13.0% #4845
4 A1) i 100 163 240 417 763 934 kA 0.322 0.421 0.589 1.025 1.771 2.157
D2E- 9L ¥t 18 35 37 64 153 191 B IR 4.922 4.476 5.587 6.461 8.081 10.088
)3 B TBAN8) 84 F1E 82 127 203 353 610 743 B R B ENEAR 0.670 0.804 0.870 0.221  -0.355 1.532
F A E 5.5% 7.4%  10.6% 9.3% 7.6% 7.0% B PR REA) 0.130 0.130 0.000 0.150 0.150 0.150
=R E
e AELA (ARTFEFL) R R AR 6.54%  9.41% 10.54% 15.86% 21.91% 21.38%
2018 2019 2020 2021E  2022E  2023E &R kA% 3.99% 587%  6.86%  8.63%  9.72%  9.60%
4 ) i 100 163 240 417 763 934 BN T AN B E 5.98%  9.33%  9.12% 12.34% 16.36% 16.77%
D & 18 35 37 64 153 191 HwEE
3E 94 H ok 52 57 57 91 132 165 T E RSP KE 1544% 14.37% 11.77% 97.51% 111.92% 31.55%
ElZ gl & 9 13 1 41 75 101 EBIT 3 k% 12.98% 70.98% 34.61% 83.97% 88.94% 23.76%
TR R L 10 10 2 -472  -1,092 -672 AR KE -11.41% 55.69% 59.20% 74.00% 72.77% 21.80%
2 EH LR 170 243 300 76 -122 528 B RE 23.21%  5.86% 36.24% 38.38% 53.40% 23.28%
AT E 51 -78 -248 -770 -233 -209 K EEERH
% -123 -87 -34 0 0 0 JE TR AR JEYAE R S 45.6 45.9 44.6 45.0 45.0 45.0
i) 97 225 -112 5 5 5 4% R 4R R 88.9 87.8 91.7 85.0 85.0 85.0
% K ESHALAR 77 60 -393 -765 -228 -204 JI A TR JEYAE R S 39.2 34.1 46.0 45.0 45.0 45.0
R AR R 29 0 395 0 0 0 SR R 99.4 85.6 93.3 92.2 46.9 44.0
AR TR 12 3 238 528 749 136 =% &%)
i -36 -83 -176 -96 -132 -160 # R AR R ARG -3.62% -15.13% -26.55%  8.85% 21.98% 13.13%
& & AR 6 -80 457 432 617 24 EBIT #) &tk 124k 5.8 13.2 34.4 17.9 14.3 13.2
e 3 99 223 364 -256 267 299 H7F hARE 32.08% 29.91% 28.44% 39.38% 49.15% 47.35%
KR NE R BAEAAR
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T 15 F IR IR PR e EDHT T 3 & A8 R R F Bt F AL A
B —AA —AR =ZAA =ZAW AR TG PAARREETES “EN”F 1o, A
;-:)\ 0 1 1 3 7 “i“g%” /7{_]9__ 2/\7 %] “‘:P']tj:‘—” /7{_]9__ 3 /\7 %] “;ﬁ&‘%” /?g_ 4
s 0 2 2 2 0 5, XEPFHITFRBERE TS, AT FHRTE
s 0 0 0 0 0 sy AF .
RIF 0 0 0 0 0 R&IR 05 P HE R ENTR:
#% 000 167 167 140 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
ES T T T 3.01~4.0=1& ¥
S % 1 7 A B AR NA R ) AR (7E) i SR S I A PR B
). CE FH wH R 47.93 [-mmmsmmsmmsomsomsoooooooooooo-
1 2020-10-27 23 24.63 N/A 4195 f------mmosmomoeoo-oooooooo-e-
2 2020-11-23  %#F 26.66 N/A BEY peseessseseees feseseesseooeaasS
3 2020-12-28 26.15 N/A 29.99 [====-sosmmooopmsmom--——----oo
4 2021-01-15 ¥ 27.00 N/A Lt I YRy
5 2021-03-28 i 30.38 N/A 18.03 Fopq---To-- AL
6 2021-04-18  Ji4% 30.85 N/A 12.05 Lol K-l Iy
7 2021-04-25 it 34.05 N/A 607 e e T e T T o o o
8 20210721 40.35 N/A 5 ¢ 2 & 5 2 & 8 -5
RoR: EAEAR 2 2 8 R 8 & /] ] =§
EFIL LR HLA:
FN: AR 6-12 ANA A LiR&E A 15%A 1,
¥R AR 6-12 AN LR EAE 5% - 15%;
bk FEARCR 6 - 12 NA N RHpR@ELE 5% - 5%;
BAF: TUHAIRK 6-12 A W TR E A Sk k.
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FoF ARG —RAER # 9



[l £ JIE #5 N3] EF

SINOLINK SECURITIES

4 %) = 9.

AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
AT B S M A B RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
BREAR B F EAREGETELRE R EHE LRI, AR (BAXE) BRI ZTRE ., RERY.
B P E ERATREENATRMBRIZT . FHE. it RS RLBEEI, BAIEA RIS F o9 A 23t R4
BAFE MR AR TR, AT AR 3 R RITAEFT A AN AR

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B R IFREAR—3, HBAFAT RAE AR AIRE M R A B2 HEA P .

C3 & (& (3
B) K EEA; FEAIEA (3 RA L (S (3 R) R FHEIE 20 BSIEAR TS JATIRS, B2ETRE,
B 4 E A R ARIEA R kAT AE.
SLFRAEAFR T F B KFE1EA .
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#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn ¥R 4A: researchsz@gjzg.com.cn

B4 201204 Bi%: 100053 ¥R%: 518000

shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTEIRR KEE 354 E Bik: FPERIFRERFOEK 1-1 5
BHERKE 7 4 EE KT 3% T3-2402

_4-
R ARG —RAFAF



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

