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R H 2019A 2020A 2021E 2022E 2023E
2l BN (F 7 ) 88,854 97,993 109,800 124,100 139,000
Bk EMAE K F 15.10% 10.29% 12.05% 13.02% 12.01%
V3E %A (F 7 L) 41,206 46,697 52,808 61,305 69,919
JEE=E R NGRS S 17.05% 13.33% 13.09% 16.09% 14.05%
P A ROKE (L) 32.80 37.17 42.04 48.80 55.66
BR AT WA RE R 35.99 41.07 63.79 52.46 59.39
ROE()2 B#x38) )(#:7%) 30.30% 28.95% 28.46% 28.62% 28.37%
P/E 36.06 53.75 39.94 34.40 30.17
P/B 10.93 15.56 11.37 9.85 8.56

KR EFIR. EAIERAAT

A 45 4 4
m &) T 20215 7 A 30 B A AR, H1 FIE kN 490.87 12T, Rtk
+11.68%; )34 4] 246.54 17T, F)+9.08%. Q2 LI E L4 218.16
1270, BlW+11.61%; 3444 107.00 12T, FlH+12.53%.
ZESH
B ORARARM, FKKEARARR, Q2 KAM¥RA 11.61%, HEINIR L
+13.79%; H BT E (AR i) , Q2 EFRAMERA 16.37%. &A1
AT, Q2 FHEAKS, KRNEMAAE, 3 ARRMNE GIEFRTIHE R
W, CREALTHEEZRS. 1) 2 2%E, 21H1 F & B/Z 7] Bl A
429.49/60.60 12 7T, F)+9.4%/+30.3%; 21Q2 # & H/Z 7| /B AR
+7.7%/+37.7%, A7) BE KB FTKRE. 2) 2 EHEF, 21H1 Ak A
95.04 1z 7T, FlH+84.5%, &K 21Q1 49 17.5%% £ 19.4%. 21Q2 &
BN AT 27 fLt, &b h 21.7%, BAK &R A AL F R,
BEXEWE, AFBEREYREAMNE, 21Q2 4 A £ F 1L+0.92pct,
F:1) A ERFE-020pct, A AP ELRARH (FL
+3.0pct) ; 2) FLAA AW AL LE t-1.81pct, FAHIH AL T AL
B FH M 3) 45E % AR R 1L+0.75pct, it A FIER A EA K 4)
&3 % A AR 1+0.60pct, LRI ILEFHM., FARF TR S8,
nTREE, AFERBRAK. N LF RN ELEUNEK 105%, ¥
FAEEARE, RMA, FETHY “AHK+IEATFKE” AN ML
T, “BFHo+RBMEA7 ANKZC LIE (LI LR INRE SR
3010. #4 3770) . sk, 21 FF S AL HAARF 2 553 Bk (Rl
+10%) , ZIVB~S % 2.9 vk, #38 TRERR 2 —F LEARLE,
LArd e B8R, AR EFAE, &MIAH, FE&F KRB IMATEE,
A E&Z BN, RBERKTFTELGLKLAOE,
2 F)

B i 21-23 F F bk B A B HeH12%/13%/12%, 12 & % Al iE R b
+13%/16%/14%, *t & EPS 7% %% 42.0/48.8/55.7 ., 3t PE % Al A
40/34/30X, #f4F “EN” 1%,
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SINOLINE SECURITIES /L‘\é] AS:L%
Bt R : ZKIRE N HFE
iR $ & (ARFAEFL) =ik ARTDPEH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
ER RS IN 77,198 88,854 97,993 109,800 124,100 139,000 G F e 112,075 13,252 36,091 85437 116,391 151,111
Wk E 15.1% 10.3%  12.0% 13.0% 12.0% SR L& & 958 1,540 1,567 1,663 1,681 1,744
XY 6,659 -7,576 -8,265 -9,333  -9,432  -9,591 A 23,507 25,285 28,869 30,428 30,491 30,875
% 9 £ A 8.6% 8.5% 8.4% 8.5% 7.6% 6.9% NNk e 1,359 118,997 122,078 98,490 98,503 98,524
EX 70,539 81,278 89,728 100,467 114,668 129,409 /N e 137,898 159,073 188,605 216,018 247,066 282,253
% #f KA 91.4% 91.5% 91.6% 91.5% 92.4%  93.1% %.& 3% 86.3% 86.9%  88.4%  89.5%  90.5%  91.4%
& b A e A o -11,289 -12,733 -13,887 -15,559 -17,498 -19,516 PR 29 320 30 30 30 30
% # £ KA 14.6% 14.3% 14.2% 14.2% 14.1%  14.0% B %5 17,203 17,663 18,673 18,821 19,163 19,498
&R 2,572 -3,279 -2,548 2,789 -2,978  -3,253 %.& i 10.8% 9.6% 8.8% 7.8% 7.0% 6.3%
% # £ KA 3.3% 3.7% 2.6% 2.5% 2.4% 2.3% FR A v 3,668 4,886 4,965 5,454 5740 5,873
& 32 % 5,326 -6,168 -6,790 -7,598 -8,377  -9,313 |k 21,949 23,969 24,791 25431 26,059 26,528
% # £ KA 6.9% 6.9% 6.9% 6.9% 6.8% 6.7% %5 7~ 13.7% 13.1%  11.6%  10.5% 9.5% 8.6%
o K % A 22 -49 -50 -59 -62 -70 A2 EH 159,847 183,042 213,396 241,449 273,125 308,781
% 9 £ N 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% Mk 0 0 0 0 0 0
& AL ATAE (EBIT) 51,330 59,049 66,453 74,462 85753 97,258 KA Hom 4,583 5,103 4,600 4,967 4,940 4,949
% #f £ JEA 66.5% 66.5% 67.8% 67.8% 69.1%  70.0% iR Atk 37,855 35,990 41,074 41,617 41,735 42,169
w4 % 4 -7 235 252 272 292 R R 42,438 41,093 45674 46,583 46,674 47,118
% # £ A 0.0% 0.0% -02% -02% -0.2% -0.2% *® 3 5% 3% 0 0 0 0 0 0
ALK -1 0 0 0 0 0 2K A 0 73 1 1 1 1
N R AT I 0 -14 5 1 2 4 R H 42,438 41,166 45,675 46,585 46,676 47,119
ESRi -1 0 0 0 0 0 0 & B AR AR RS 112,839 136,010 161,323 185,567 214,211 246,444
%4 5 #)5 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% EEE TN 1,256 1,256 1,256 1,256 1,256 1,256
& A 51,343 59,041 66,635 74,716 86,028 97,555 ko BLA 95,982 115,892 137,594 162,766 191,410 223,643
ol A F 66.5%  66.4% 68.0% 68.0% 69.3%  70.2% Y HOE F ARG 4,570 5,866 6,398 9,208 12,238 15,218
R &S 515 -259 -438 -250 -230 -200 R B AR AREA 159,847 183,042 213,396 241,449 273,125 308,781
R ERE 50,828 58,783 66,197 74,466 85,798 97,355
)7 £ 65.8% 66.2% 67.6% 67.8% 69.1%  70.0% & S
BT 13 L -12,998 -14,813 -16,674 -18,758 -21,552 -24,456 2018 2019 2020 2021E  2022E  2023E
P 1A 25.6% 25.2% 25.2% 252% 25.1% 25.1%  # MR HE#R
R 37,830 43,970 49,523 55,708 64,245 72,899 A Riki 28.02  32.80 37.17 42.04 48.80  55.66
Y HOI FARE 2,626 2,764 2,826 2,900 2,940 2,980 A AHK~ 89.83 108.27 128.42 147.72 170.52 196.18
2 & TR 4FE 35204 41,206 46,697 52,808 61,305 69,919 E e 32.94  35.99 41.07 63.79 52.46  59.39
A E 45.6%  46.4%  47.7%  48.1%  49.4%  50.3% AR AEA 14.54 17.03 19.29 22.00 26.00  30.00
ISE &S
AL AEk ARFES ) %R FEE 31.20% 30.30% 28.95% 28.46% 28.62% 28.37%
2018 2019 2020 2021E  2022E  2023E B Ak EE 22.02% 22.51% 21.88% 21.87% 22.45% 22.64%
4 A1 34 37,830 43,970 49,523 55,708 64,245 72,899 BT ARG E 32.54% 31.12% 29.64% 28.59% 28.36% 27.83%
Y HOE FARE 2,626 2,764 2,826 2,900 2,940 2,980 k%
HE 4 %k 1,177 1,243 1,317 1,332 1,423 1,532 T HERHMPAKE 2643% 15.10% 10.29% 12.05% 13.02% 12.01%
3E 22 Bl B 354 -40 -100 251 230 198 EBIT# k% 32.04% 15.04% 12.54% 12.05% 15.16% 13.42%
Fia FeL 2,025 32 857 22,842 -3 24 e URIE: 533 30.00% 17.05% 13.33% 13.09% 16.09% 14.05%
2 & EHAEE R 41,385 45,205 51,598 80,132 65,896 74,605 Bk FEKE 18.75% 14.51% 16.58% 13.15% 13.12% 13.06%
AT -1,607  -3,149  -2,089  -2,220 -2,280  -2,200 K EEREN
4% 0 0 295 1 2 4 SR E L 0.0 0.0 0.0 0.0 0.0 0.0
E¥ ) 22 17 -1 0 0 0 B B4R 1,248.7 1,175.4 1,195.7 1,190.0 1,180.0 1,175.0
4% I &AL R 1,629  -3,166  -1,805 -2,219  -2,278  -2,196 R AT Tk R4 E 59.5 64.8 63.1 55.0 54.0 53.0
e Sy 0 833 0 0 0 0 B % 2 B R 721 62.2 60.4 53.0 46.8 41.8
GRE Sy 0 0 0 0 0 0 - 3 %)
E2) -16,441 -20,117 -24,127 -28,568 -32,665 -37,690 H R ARG ARG 95.46%  -9.34% -21.52% -43.84% -51.40% -57.75%
&K EHALER 16,441 -19,284 -24,127 -28,568 -32,665 -37,690 EBIT 4] &4FF s %  -14,577.4 7,917.5  -283.2 -2952  -315.0 -332.8
&4 AT 23,315 22,755 25,665 49,346 30,954 34,720 R E 26.55% 22.49% 21.40% 19.29% 17.09% 15.26%
KR ANE R BAERFTAT
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)R SRAA RS 0¥ BB HE BE R RS, SREERRF LM LSS,

AIRE AT BB EA KM A Fnd)” (VAT RAR “BAEA” ) TR, REFHPH@MZMR, ETHIMFA
A TAFAEAT 75 KT AR 41T HIVEATAT TS XA b, 468 #3. 51 A. 158 4. FlR, SOAER
AZACAR S E) R b7y RAE . 2L B @A A, FIL, FEABELAH “BEeiEARmARNE” , LRF
St AR HATAEATA 1R & 9B T Fafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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.
HREF 1915 BRI R A ENAEATMRIZT . EE. S RFSORALBREZIN, BEIEATHIRE TR 25 m&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

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

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B FFEAR—, HBRAFATT AR AR B|ARRE MR A B EiE A5 P .

B GEAR BT HELSHEEIE) , AREUEE 2 EA DA T8 £ P F AR S T €3 K (4 C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& Iy Pl
%,7%: 021-60753903 %,7%: 010-66216979 w,3%: 0755-83831378
£ A: 021-61038200 £ A: 010-66216793 #A: 0755-83830558
HR45: researchsh@gjzq.com.cn ¥R 45: researchbj@gjzq.com.cn ¥4 researchsz@gjzq.com.cn
B4 201204 Bi%%: 100053 B{%: 518000
Hodk: EiEH AR 543 1088 5 woib: FEILTKERE KA 3 54 5 Wik FERIFTAEDR P WL 115
FHERKE T # B2 2% % T3-2402
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