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2] RRIGH AR )

IR H 2019 2020 2021E 2022E 2023E
%ﬂkdx’:)\(ﬁﬁfc) 3,110 3,402 5,545 6,989 7,963
=R PN 9.25% 9.39% 62.99% 26.03% 13.94%
JEEse ] (/7 L) 506 589 1,153 1,310 1,426
JER=E R NS, 7.80% 16.43% 95.90% 13.54% 8.91%
#ﬂﬁ%}&ﬂy’i#y’:é(f&) 1.088 1.267 2.482 2.818 3.069
Y Ll W ] 1.06 1.27 3.42 3.76 3.91
ROE()2 &4 3] ) (#kF) 9.94% 10.43% 19.20% 19.28% 18.64%
P/IE 13.78 18.92 11.43 10.07 9.24
P/B 1.37 1.97 2.19 1.94 1.72
KR NG IR, B AEAARPT
b 45 )

m 8 A 4 B, »NE XA 2021 FFFRk, 2021 FEFF05) ZIE LN
25.09 127L, FlH3gk 41.92%; LI )H55)E 6.3 2T, Figk
122%. b2k 5A-Fd.

BEHH

m SlSkA, 2021 F 2 FENE KRG RAGZNT LM 6.92 10T, KL
¥ 11.4%, #Htaie T w4 FIRN 3.94 1250, FRIEK 254%; 4525
&, NE 2 EESANEIRG RS, Hmib L4545 18082 »b. 20842
by ) RBG R, AL I s R4 3.34 T Ul (3R+12.96% ).
1.69 7 ik (FREE+14.9% ),
ey = st R A, FRAMNERS T RAA R DR 4.2 T Tl4 (&
&), 3RRMM 4.2 Tkt (AE), MREFTFHE, REANLIEZFDRHKE
M 3.5 Zulkb, EAARFFE EHBUNMRN 5 F AL, EAF S
2, NG EHBRMATRRT, TAASF XM EATT RO BAEE. Hamit
IHd, a3t EARAKRBMN 1.4 Uk, ARREA RACEIRN 1.2 Z ol
wh, 5 1 ZEAMNAEERA EAT, 4-6 A, ARTAIMAARRgERIEE, B
A8 ARST AN 2 B19R B AL TR A Z R A, RAVIRA, A ) ARt A R 2L
KB ARG 4EAK, 8] AAT AL 0GB AU Bt — 0%, shoh, AN 8] fRARRT
P T st BA K 3848, B A fe At —F Ak,

B RASLETHENADFS RS, TBHKBRK. RNERERE Tk
FHg7RE, RKRBEAEXY F4E, KAk 1-2 5, A& BBRBIEDFEH A
RFEF ARG RA| = outy By, KIARKZEAZ L—EH.

FF 2N

m HEE| 2021 FNE) TR E S, BA— S, 2021-2022 F
K ot R, RAVMEE NG 2021-2023 F )24 A8 0 5] 4
11.53. 13.1 #= 14.3 1¢7T (2021-2023 4FUMFT444 10.1. 11.6 #= 13.2 12
L); EPS &% h 248. 2.82 A= 3.07 L, H AT FAEN K PE #
11.43X/10.07X/9.24X, %43 “FE N7 P4,

e 3R

B AR ERRTS; KA M TR, REFRTHE.
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HR: ZRKREFH #HE
R 5 R (ARTFESL) = AR ARFEFAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T H IN 2,847 3,110 3,402 5,545 6,989 7,963 Ui 1,118 682 1,731 2,540 3,523 4,530
ERE 9.3% 9.4%  63.0% 26.0% 13.9% JL K ER 417 382 391 567 714 814
EX-R TN T -1,819  -1,998 -2,203 -3,163 -4,188  -4,855 VoS 535 610 764 944 1,249 1,449
%4 £ HN 63.9%  64.2% 64.8%  57.0% 59.9%  61.0% B Rk v 1,966 2,824 2,309 2,328 2,338 2,345
ER) 1,027 1,112 1,199 2,382 2,801 3,108 ik K 4,036 4,498 5,195 6,379 7,825 9,137
%4 £ M 36.1% 35.8% 35.2%  43.0% 40.1%  39.0% %.& 7~ 68.4%  68.2%  70.5%  77.3%  80.6%  83.1%
b Fa B n -18 -16 -16 -28 -35 -40 * K 0 0 0 0 0 0
% £ HA 0.6% 0.5% 0.5% 0.5% 0.5% 0.5% B & % 1,601 1,631 1,625 1,647 1,643 1,613
44 & A -97 -111 -37 -200 -245 -279 %.& # 27.1%  24.7%  22.1%  20.0% 16.9%  14.7%
% £ HA 3.4% 3.6% 1.1% 3.6% 3.5% 3.5% A v 210 216 210 223 236 249
5 32 % A -298 -337 -367 -599 -734 -836 ERDE 1,864 2,101 2,172 1,870 1,879 1,862
Yo 4h # A 10.5%  10.8% 10.8%  10.8% 10.5%  10.5% %.& 3~ 31.6% 31.8%  29.5%  22.7%  19.4%  16.9%
B & 3% -143 -162 -181 -294 -370 -422 # =& 5,900 6,599 7,366 8,248 9,704 10,999
Y4 £ N 5.0% 5.2% 5.3% 5.3% 5.3% 5.3% 42 4 0 99 0 0 0 0
6. A4 7T #)98 (EBIT) 470 486 599 1,262 1,417 1,531 JLAF B R 1,178 1,313 1,339 1,885 2,490 2,884
% £ KA 16.5%  15.6% 17.6%  22.8% 20.3%  19.2% b RS Ak 30 47 305 296 361 405
4 5% A 24 16 4 39 55 73 iy 1,209 1,459 1,644 2,182 2,850 3,289
Y% & KA 0.8% -05% -0.1% -0.7% -0.8%  -0.9% iR 0 0 0 0 0 0
F 7 BALRE -51 -63 50 -10 -3 -2 H K0 AR 52 54 80 59 60 61
NP L & 0 29 73 0 0 0 it 1,261 1,513 1,724 2,241 2,910 3,350
Eag 70 79 16 17 17 17 L8 B ARG 4,639 5,085 5,642 6,008 6,793 7,649
YA 7 ) 13.2%  13.7% 2.4% 1.3% 1.1% 1.0% f BA 465 465 465 465 465 465
5 W A 525 571 661 1,309 1,486 1,619 * 4 BeAiE 1,760 2,153 2,719 3,411 4,196 5,052
Bk A F 18.4%  18.4% 19.4%  23.6% 21.3%  20.3% bR R ARG 0 0 0 0 0 0
ERE NS 3 5 9 5 5 5 R B ARSSH 5,900 6,599 7,366 8,248 9,704 10,999
B AT A8 528 576 670 1,314 1,491 1,624
LEES 18.5%  18.5%  19.7%  23.7% 21.3%  20.4% b & 5
PIr 4% #L -59 71 -81 -160 -182 -198 2018 2019 2020 2021E  2022E  2023E
VR~ 1.1%  12.2% 12.1%  12.2% 12.2% 12.2% & R 54
4 A1) 78 469 506 589 1,153 1,310 1,426 E Y 8 & 1.009 1.088 1.267 2.482 2.818 3.069
b R R AR 0 0 0 0 0 0 B R AR 9.982 10.944 12.142 12,929 14.620 16.461
)3 B F&AN8) 84 #1E 469 506 589 1,153 1,310 1,426 MR 2ETRLER 0.646 1.062 1.275 3.423 3.761 3.912
) F 16.5%  16.3% 17.3%  20.8% 18.7%  17.9% 5 PR BEA 0.000 0.000 0.000 0.993 1.127 1.228
R E
e AEFLA (ARTFEFL) R AR 10.11%  9.94% 10.43% 19.20% 19.28% 18.64%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 7.95%  7.66% 7.99% 13.98% 13.49% 12.97%
4 ) i 469 506 589 1,153 1,310 1,426 BN FAHEF 9.01% 8.21%  9.30% 18.27% 18.16% 17.43%
D & 0 0 0 0 0 0 HrE
3E 94 H ok 212 69 179 238 257 281 TE RSP KE 21.35%  9.25%  9.39% 62.99% 26.03% 13.94%
ElZ gl & -66 -8 51 46 21 21 EBIT 3 k% 20.21%  3.28% 23.35% 110.68% 12.29%  8.02%
TR R L -315 37 -125 153 202 131 & F R KE 39.09%  7.80% 16.43% 95.90% 13.54%  8.91%
2 EH LR 300 493 592 1,591 1,748 1,818 B RE 7.42% 11.85% 11.63% 11.97% 17.65% 13.35%
AT E -50 -222 -231 49 -258 -258 K EEEEH
% 0 -1,001 501 0 0 0 I R B EE R AR 30.8 31.6 26.7 27.0 27.0 27.0
i) -1,719 82 157 17 17 17 A5 Bl 4 R4 110.7 104.5 113.8 110.0 110.0 110.0
% K& S ALH R -1,769  -1,141 427 66 241 -241 FLAF TR 3K )4 R S 149.3 144.9 154.6 150.0 150.0 150.0
P& AR R 0 0 32 -196 0 0 TR AR 189.4 154.4 136.1 78.3 56.7 43.9
AR TR 0 99 -99 -60 0 0 =% &%)
Eat) 71 -79 -80 -591 -524 -570 # R AR ARG -24.11% -66.51% -71.03% -80.17% -85.37% -88.98%
K& SRS R -71 20 -148 -848 -524 -570 EBIT A &R 424k -19.5 -30.7  -159.9 -32.5 -25.7 -20.9
e 3 -1,539 -628 871 809 983 1,006  F* afrE 21.38% 22.93% 23.40% 27.16% 29.99%  30.46%
KR NE SR, BAEARAT
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B A Y e Gt LEZAE RS T R e R
B3 —AA —ARA AR =ZAA AR THPAERERLTELA “EAN” F 145, H
ZIN 0 7 14 18 37 “WH F 24, h W IF 34, A A 74
gt 0 3 3 4 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 130 118 118 100 1.00 =% A; 1.01~2.0=34#; 2.01~3.0=F &
kB BMAAL 3.01~4.0=% %
57 £ J A B AR AR F) AET(T) 1 s 5 AR A AT
ﬁ"g- A ‘}?] 7‘%9}\ _‘T’_ﬁl\ H 7}'5"”1\ 32.03
1 2020-12-29 FEON 22.64 27.20~27.20
2 2021-03-30 FEN 29.45 40.68 ~40.68 27.26
3 2021-04-28 EN 29.13 N/A .49
17.72
12.95
kR B A EAFR T
BRI REGHLEA:
FEA: KK 6-12 NA A LR E AL 15%A E;
W FAKRER 6-12 NA A LBRWEEL 5% - 15Y%;
B AR R 612 MNAAEHRELE 5% - 5%
R AR 6-12 ANA N FERM@EA Sh B,
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4 %) 7= 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.

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 RARAEATRAE, st T2 5 P S A —uie, BAEAMEBEfTiatk, BARE+
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
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

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 FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

RS R RG] B P R4 3 T C3 & (& 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 .
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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
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