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Ygg¥k, ZEBRTETAAH
AL LY, VALY XD
R EB 2019 2020 2021E 2022E 2023E

%ﬂkdx’:)\(ﬁﬁfc) 4,164 4,969 5,603 6,601 7,525
=R PN 3.40% 19.33% 12.77% 17.82% 13.99%
ﬂﬂﬂ?%ﬁ’lil‘ﬂ(ﬁﬁfu) 311 612 997 1,179 1,362
JERESET INEER- -46.15% 96.76% 62.91% 18.18% 15.59%
ﬁﬁ;ﬁv&ﬂﬂy’:é(i) 0.593 1.167 1.899 2.244 2.594
FIR % B I AR B 1.14 1.68 2.14 3.52 3.90
ROE()2 &4 3] ) (#kiF) 9.27% 15.41% 22.85% 23.24% 23.13%
P/E 23.81 17.90 16.38 13.86 11.99
P/B 2.21 2.76 3.74 3.22 2.77
KR NG IR, B AEAARPT
b 4% 6 +f
m 8 A 7H, NEARH 2021 FFKk., N5 2021 FEFFzH LA 315

1270, FH3gK 34.5%, )2#4%4)18 5.05 1270, RFHEK 97.7%, Hf =

ZEFEZH eI 16.78 124, VA4 F1E 2.84 17T, Rk

65.19%, IRibigK 28.5%.
B ST
B O FSRA, N RERYFIN 20.19 124, FlkiEKk 36.44%, EA)

®

X

% 33.65%, Fli3gie 941 NGk, REGHF ZIET LKA 7.92 12T,
Flbb3g K 17.05%, £A1F 23.62%, Flrighn 16 NG ab. 28 Bl
R A BA|RRA ) 2R E R 8] R F bl 2 KA Agig K.
FRBOHHFIEAT, N FEBFTERERIFR—F THREZE, HET)
Kl fasp RS A48, F4hk 2021 SFHM A 19.1 7 ek, [ 2020 4
B 14.06 ZUlE LR 5 T, ZATARE A S B n, EEBHNAERFS
SR, HAWEEBME 25 B Ulb, BATAAZEBNARE A LHEES
TR, N &AW 1 ek E AT 2019 4F 12 A T AT A — RALEE R
B8k, ARIEAE) A%, BRI A RF A ZFAHER B & T EF 69KE
RS, RN FLRTRE, A8 B4 i) AR B —FAE.
HESZAN TR, RRRKAFIF. 8 RRAET 2R 3000 #& L-F
AR B, SAFAAMILRI RS 2 ek L-BE4AR R B, Bkah, NG TS
Aok E B R RO T B 2 5037 7 on, R B H AR, A RARK
= 8] B 4F .

Fazi
B RAE L A E B, R E RSB ALK RS E
/N3] 2021-2023 F)a#4F)EA 9.97. 11.7 = 13.6 1271(2021-2022 4
MATIE A 712, 8 1C7L); EPS4A1H 1.9, 22442 2.6 L, HATH 1AM AL
PE %3] 16.4X. 13.9XA= 12X, 4 “3g#F” 74K,
JER B R BRI, RS RM T REERTHE.
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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 4,027 4,164 4,969 5,603 6,601 7,525 i 651 739 1,161 889 1,066 1,695
ERE 3.4% 19.3% 12.8% 17.8%  14.0% JE M BIR 897 875 1,022 1,284 1,423 1,519
EX-R TN T 2,695 -3,087 -3,530 -3,730 -4,356  -4,911 5% 775 956 1,068 1,319 1,422 1,537
%4 £ HN 66.9%  74.1% 71.0%  66.6%  66.0%  65.3% Bk v 282 316 292 329 341 353
ER) 1,332 1,077 1,439 1,874 2,245 2,614 A KE 2,606 2,887 3,544 3,822 4,252 5,103
%4 £ M 33.1% 25.9% 29.0%  33.4% 34.0%  34.7% %.& 7~ 39.6%  38.0%  41.9%  43.5%  45.3%  49.1%
b Fa B n -15 20 -20 22 -26 -30 L RSy 0 0 0 0 0 0
% £ HA 0.4% 0.5% 0.4% 0.4% 0.4% 0.4% B & % 3,479 4,108 4,301 4,504 4,674 4,810
44 & A 117 -133 -124 -112 -165 21 %.& 77 52.9%  54.2%  50.8%  51.2%  49.7%  46.3%
% £ HA 2.9% 3.2% 2.5% 2.0% 2.5% 2.8% A o 350 438 455 467 469 472
& 22 9% A -245 -211 -228 -224 =277 -339 Ik 3,967 4,700 4,919 4,971 5,143 5,282
Yo 4h # A 6.1% 5.1% 4.6% 4.0% 4.2% 4.5% %.& 3~ 60.4%  62.0%  58.1%  56.5%  54.7%  50.9%
Ci¥ &3 -165 -221 -188 -196 -264 -339 # & &t 6,573 7,587 8,463 8,792 9,395 10,385
Yo £ £ A 4.1% 5.3% 3.8% 3.5% 4.0% 4.5% 42 215 424 567 889 717 209 0
6. A4 7T #)98 (EBIT) 789 492 878 1,319 1,512 1,696 JLAF BR 1,083 1,495 1,278 1,380 1,614 1,823
Yo#4 £ KA 19.6%  11.8%  17.7%  23.5% 22.9%  22.5% e R itk 250 154 392 324 383 438
4 5% A -16 -78 -129 -73 -60 -24 R fik 1,758 2,216 2,559 2,420 2,206 2,262
Y% & KA 0.4% 1.9% 2.6% 1.3% 0.9% 0.3% * Rk 364 425 241 251 261 271
F 7 BALRE -7 -4 3 -13 il -1 K0 AR 765 9N 955 936 936 936
P RNE T I 12 13 7 0 0 0 Rk 2,887 3,553 3,754 3,607 3,402 3,468
EE e 2 -36 2 2 2 2 HE R ARE 3,157 3,358 3,973 4,366 5,073 5,891
YA 7 ) n.a n.a 0.2% 0.2% 0.1% 0.1% o A 524 524 524 524 524 524
5 W A 767 432 773 1,265 1,483 1,703 * 4 BeAiE 1,417 1,602 2,173 2,771 3,479 4,296
2l Y FE 19.1%  10.4% 15.6% 22.6% 22.5%  22.6% bR R ARG 528 676 737 820 920 1,027
ERE NS -23 8 0 -20 -10 -10 R AR B ARSS T 6,573 7,587 8,463 8,792 9,395 10,385
B AT A8 744 440 773 1,245 1,473 1,693
LS 18.5%  10.6% 15.6%  22.2% 22.3%  22.5% bl 3 A
PIr 4% #L -92 53 -103 -164 -194 -223 2018 2019 2020 2021E  2022E  2023E
1R F 12.4%  12.2%  13.3%  13.2% 13.2%  13.2% #4845
4 A1) 78 651 387 671 1,080 1,279 1,469 kA 1.102 0.593 1.167 1.899 2.244 2.594
VB FRARE 74 75 58 83 100 107 B IR 6.021 6.404 7.576 8.311 9.657 11.214
)3 B TBAN8) 84 F1E 578 311 612 997 1,179 1,362 B R B ENEAR 0.664 1.137 1.684 2.135 3.519 3.896
A E 14.3% 7.5% 12.3% 17.8% 17.9%  18.1% A PR RRA 0.000 0.000 0.000 0.761 0.899 1.039
=R E
e AELA (ARTFEFL) R R AR 18.30%  9.27% 15.41% 22.85% 23.24% 23.13%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 8.79%  4.10% 7.23% 11.34% 12.55% 13.12%
4 ) i 651 387 671 1,080 1,279 1,469 BN T AN B E 13.46%  7.54% 11.57% 16.65% 18.27% 18.61%
D & 74 75 58 83 100 107 HwEE
3E 94 H ok 269 352 388 419 440 473 T E RSP KE 30.60%  3.40% 19.33% 12.77% 17.82% 13.99%
ElZ gl & 65 108 68 146 88 59 EBIT 3 k% 47.22% -37.71% 78.58% 50.22% 14.68% 12.13%
TR R L -638 -250 -244 -525 39 41 AR KE 43.75% -46.15% 96.76% 62.91% 18.18% 15.59%
2 EH LR 348 596 883 1,120 1,845 2,043 B RE 45.59% 15.42% 11.56%  3.89%  6.86% 10.54%
AT E -841 -733 -454 -529 -621 -621 K EEERH
% -18 -29 -2 0 0 0 JE TR AR JEYAE R S 65.4 67.3 60.3 75.0 70.0 65.0
B -46 -1 -49 2 2 2 B B A RE 90.8 102.4 104.7 130.0 120.0 115.0
K& S ALHR -906 -762 -505 -527 -619 -619 JI A TR JEYAE R S 63.6 63.1 57.9 50.0 50.0 50.0
PR AR ST 0 15 21 -201 0 0 SR R 223.9 199.4 254.4 219.2 178.9 149.0
AR TR 846 204 138 -167 -499 -199 =% &%)
Eai) -108 39 -95 -497 551 -597 # R AR R ARG 21.38% 23.26% 14.60% 15.38%  2.04% -10.20%
& & AR 738 257 64 -865  -1,050 -795 EBIT #) &tk 124k 48.4 6.3 6.8 17.9 25.1 70.9
e 3 180 91 443 -272 176 629 7 fifkE 43.92% 46.83% 44.36% 41.02% 36.21%  33.39%
KR NE SR, BAEARAT
2.
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15 FHIHIRE PR I E AT LEZAE X C i G F
A —AA —AA ZAA ZAA XAA T PARRRERRANS ENT R LA, A
ESN 9 14 20 25 63 HEF 20, h CPH T 34, A RFETF 4
e 1 2 3 3 0 o, ZETFHIHAERERSL TS, AT FHRTE
o 0 0 0 0 0 B A
B 0 0 0 0 0 S U L St Gy
#% 110 113 113 111 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR FrAAL 3.01~4.0=4
57 X J A B AR INAR F) ART(T) i s 7 5 P Ay A B
A5 B3 A& W H B =4 500
1 2020-04-23 frpr 15.50 N/A o
2 2020-07-06 e 16.95 N/A
3 2020-08-06 i 2476 N/A 300
4 2020-10-11 B 19.97 N/A 200
5  2020-10-25 o2 20.50 N/A 100
6 2020-12-04 o2 23.07 N/A
7 2021-01-21 it 22.11 N/A 0
8 2021-03-08 [ores 25.30 N/A

SRR B AEAR AT

B R R RGN

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
B MIAR 6-12 /AW LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEAE 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,
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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.

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 FiZF PR A W —aie, BAEAMEBEfriatk. 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 .

SRR RN E) B P 7 R4 & 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

B4 201204 Bi%: 100053 ¥R%: 518000
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