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WA 2019 2020 2021E 2022E 2023E
*‘g‘*ﬂk#k)\(ﬁﬁfu) 9,740 13,982 16,812 17,977 19,791
| N - 16.79% 43.56% 20.24% 6.93% 10.09%
V2EE4% )08 (B 7 L) 134 834 2,450 2,501 2,644
VA% A3 K F -47.73% 523.50% 193.71% 2.09% 571%
#iﬁzﬁﬁrﬂﬂijé(fu) 0.100 0.624 1.832 1.871 1.978
FRR G T I RIE AR 0.84 2.67 1.81 2.64 2.59
ROE(Ja/ﬁ%,—&/}é])(jxﬁ;ﬁ) 2.54% 13.70% 29.39% 23.51% 20.21%
P/E 53.07 24.09 6.19 6.06 573
P/B 1.35 3.30 1.82 1.43 1.16
KB NG R, B AIEAAR T
e 45 1 3%

m 8 A 19 B3E XA 2021 FFF4k, 1H21 I EIK 80 12T, Rk
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+39.6%; SI)AEAF] 15.1 107, 4R 2.7 1270, FH+467%, HF
2Q &Ik 39.5 127U, FH+26.4%; )af44) 7 10, £45FH 0.8 12T,
2Q W Hrek A T IR,

T
BT EEYNHEDE, 2Q LR TIHRI. &AL, LH A4
- 5620 Uik (RAL), X FTHEERESE, RHAMERREZRAHT, 2Q &F
#H- 8300 ek (&4L), 48 1Q -FH+175 Alt, 4k 3 AJ/AZ3)-800 T/
b, AEFE, 1HZEFI+19.7%, 45&F +1.4%.
2Q B ARFRIT, REALETREREHE. 2Q £LAF 34.6%, Fib
+1.2pct. BRAMAAE, 2Q Mt MR 1Q Tl 255 k. 1) ZEINA
S HEANE BRARWRIAT EHEBAN S, 2Q i HATH A A 64.8 1C
T, R 1Q #m 6.6 12L; L¥FFFZEEHIER 25.7 2, FH+15.3
1 (RITME 147%). 2) FARFEAE: o a) 2Q 4R & R it/ KA
BEMRY 14.9/12.4 1270, HREGR RGEG AR 61.7%, RFMTHE
5.2pct. &) mKAFLH A (FH+2.8 120). FIRFAGEAN, 1H #HF
18.9%, [H+14.3pct, »h48:4F] 1064 /o,
BEVYES O FREFAEREE, AF H2 A3 Bk, HaTh T4k
FKEFEL, aFHM0 6100 Tk (AHL), 8 3 AKES-3000 Tk, 4
W EHERE 275 R, FILROCHEE 72%, #EI|4Tk BI04 55445 B>
Wik G AT EARKTFEEA, RIVAA L ATE FRNMARALCHEZRLE, ik
EA TR K3k, 404 A B, A K 90 7Hekd7ig = it 4Q &
7=, AT IR AR T AR, A4FaE) THFAA I,

) TR A 32 F 22X

# 3| 2Q Ak & FMAA PR, &A1 TANE 2021-2023 F EPS £
1.83/1.87/1.98 T, TFTiAM@E A4 18.7%/19.8%/16.6%, % ] M 3F M
PE 2% 4 6/6/5.7 1%, 3] B Bl (A434K, HIFFEANGFA,
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 8,339 9,740 13,982 16,812 17,977 19,791 i 1,947 1,968 2,663 2,630 2,990 3,159
ERE 16.8%  43.6%  20.2% 6.9% 10.1% JE M BIR 1,913 1,950 1,461 2,891 3,062 3,418
EX=RZ 73 7,002  -8,320 -11,597 -12,420 -13,643 -15,199 &5 1,706 1,325 1,504 2,380 2,689 3,120
%44 £ KA 84.0%  85.4%  82.9%  73.9% 75.9%  76.8% YNk v 626 661 808 660 796 842
ER) 1,338 1,420 2,385 4,392 4,334 4,593 A KE 6,192 5,905 6,436 8,560 9,535 10,540
%4 £ M 16.0% 14.6% 17.1%  26.1% 24.1%  23.2% %.& 7~ 33.5% 30.5%  33.1%  40.0%  40.3%  42.2%
5 Ak AL B A -35 -28 -53 -59 -58 -63 RSy 295 174 168 178 198 218
%4 £ HA 0.4% 0.3% 0.4% 0.4% 0.3% 0.3% B & % 1,213 12,179 11,753 12,413 13,665 13,892
44 & R -331 -401 -37 -67 -72 -99 %.& 7/ 60.6%  62.9%  60.4%  58.0% 57.7%  55.6%
%44 £ A 4.0% 4.1% 0.3% 0.4% 0.4% 0.5% K= 280 231 223 254 285 314
% 32 % ) -170 274 -369 -420 -413 -435 E AL 12,296 13,464 13,017 12,846 14,148 14,424
% £ HA 2.0% 2.8% 2.6% 2.5% 2.3% 2.2% %.& 3~ 66.5% 69.5%  66.9%  60.0%  59.7%  57.8%
B & 3% -6 7 -280 -336 -270 -297 #E & 18,488 19,369 19,453 21,406 23,683 24,964
Yo £ £ KA 0.1% 0.1% 2.0% 2.0% 1.5% 1.5% 2 13K 4,840 6,337 4,559 2,852 2,500 1,064
6. AL ATA108 (EBIT) 797 710 1,647 3,509 3,521 3,698 JLAF BR 4,143 3,689 4,982 5,990 6,290 6,543
%44 & KA 9.6% 7.3% 11.8%  20.9% 19.6%  18.7% 4R Rk 114 173 1,003 683 726 747
5 5% -465 -512 571 272 217 -201 A Fifk 9,097 10,198 10,543 9,525 9,516 8,354
%4 £ M 5.6% 5.3% 4.1% 1.6% 1.2% 1.0% * #5 3,312 2,925 2,580 2,580 2,580 2,580
F 7 BALRE -18 -3 9 -1 -6 -8 K0 AR 941 974 243 965 951 951
N AANE TSI 0 -1 10 0 0 0 Atk 13,350 14,097 13,366 13,070 13,047 11,885
EE e 2 15 9 10 10 10 i@ B AARE 5,138 5,272 6,087 8,336 10,636 13,079
YA A F)H 0.6%  10.7% 0.8% 0.3% 0.3% 0.3% o A 1,337 1,337 1,337 1,337 1,337 1,337
2 Al 3 191 1,097 3,220 3,315 3,505 k4 Be A 2,251 2,385 3,185 5,435 7,735 10,178
Bk A F 3.7% 2.0% 7.8%  19.2% 18.4%  17.7% bR R ARG 0 0 0 0 0 0
ERE NS 2 50 -5 20 20 20 R AR B ARSS T 18,488 19,369 19,453 21,406 23,683 24,964
B AT A8 309 142 1,093 3,240 3,335 3,525
LEES 3.7% 1.5% 7.8%  19.3% 18.5% 17.8% b & 5
PIr 4% #L -53 -8 -259 -791 -834 -881 2018 2019 2020 2021E  2022E  2023E
VR~ 17.0% 55% 23.7% 24.4% 25.0%  25.0% E &L
4 A1) i 256 134 834 2,450 2,501 2,644 kA 0.191 0.100 0.624 1.832 1.871 1.978
VB FRARE 0 0 0 0 0 0  HEBRAERS 3.844  3.944 4.553 6.235 7.956 9.784
)3 B TBAN8) 64 A1iE 256 134 834 2,450 2,501 2,644 HFRZERLAR 0.803 0.837 2.673 1.807 2.636 2.590
A F 3.1% 1.4% 6.0% 14.6% 13.9%  13.4% 4R MEA) 0.077 0.017 0.126 0.150 0.150  0.150
=R E
e RELA ARTEFL) A el &S 4.98%  2.54% 13.70% 29.39% 23.51% 20.21%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 1.38%  0.69%  4.29% 11.44% 10.56% 10.59%
4 ) i 256 134 834 2,450 2,501 2,644 BN T AN B E 4.98%  4.61%  9.49% 19.27% 16.80% 16.59%
V3R R ARE 0 0 0 0 0 0 HkE
B 477 634 773 955 1,059 1,186 T E RSP KE -6.87% 16.79% 43.56% 20.24%  6.93% 10.09%
EEPZ X2t &1 435 421 463 488 242 202 EBIT 3 k% -46.61% -11.00% 132.07% 113.09%  0.34%  5.02%
T iE KT -95 70 1,503  -1,477 278 -569 %A KR -70.11% -47.73% 523.50% 193.71%  2.09%  5.71%
2 EH LR 1,073 1,118 3,574 2,415 3,524 3,463 B RE 38.50%  4.76%  0.43% 10.04% 10.64%  5.41%
AT Z 2,352 -1,539 -336 -990  -2,312  -1,412 K EEERH
E& 40 0 0 -12 -20 -20 JI M TR AR JEYEE R S 40.9 37.1 21.3 36.5 36.0 37.0
B 2 15 9 10 10 10 B B A RE 86.7 66.5 44.5 70.0 72.0 75.0
% K ESHALAR 2,310  -1,523 -328 992 2,322 -1,422 JI A TR JEYAE R S 63.2 70.0 59.9 78.0 77.0 73.0
AR R 0 0 0 0 0 0 R REE R 248.5 453.0 296.4 243.4 244.9 223.0
AR TR 2,651 547  -1,938 -959 -366  -1,436 e
Eai) -1,399 256 -1,316 -497 -476 -436 # R AR R ARG 120.76% 137.02% 70.60% 31.46% 17.96%  2.33%
K& SRR 1,252 291  -3,254  -1,456 842  -1,871 EBIT A &R 424k 1.7 1.4 2.9 12.9 16.2 18.4
e 3 15 -114 -8 -33 360 170 ®F ffrE 72.21% 72.78% 68.71% 61.06% 55.09% 47.61%
KR NE SR, BAEARAT
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T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA

B —AA —AR =ZAA =ZAW AR TG PAARREETES “EN”F 1o, A

EN O 0 0 2 23 HWHET IR 29, h PR F 34, h RHTF 4

s 0 0 0 1 0 5, XEPFHITFRBERE TS, AT FHRTE

s 0 0 0 0 0 sy AF .

R 0 0 0 0 0 RALTF N5 PR KT

#% 000 000 000 133 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR HFEAL: 3.01~4.0=i ¥
S £ #f 5F B AR AINAR ) AR () i SR S I PR B
a2 A A W A A4 1,200

1  2020-07-28 EAN 11.35 18.19~18.19 VR 1,000

2 2020-08-27 EN 13.31 N/A 14.85 F-----pqm-ommmo 1T 800

3 2020-10-14 EN 12.25 N/A 1264 p-----qr-r----- 600

4 2020-11-01  EA 13.07 N/A sl R |1 VY /T e | 400

5  2021-03-09 %A 14.77 N/A 8.22 p----- i e W T R 1T T 200

6 2021-03-31  F A 15.68 N/A 1

7 2021-04-29  F A 16.18 N/A 380 9 @ @ @ = @ @ @ a 0
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FEN: AR 6-12 ANA W Like@E A 15%0 L
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4 %) = 9.

B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
TR B, TR R B IRE AR NTE LA B 69 87, ETAEF LB E LT, THA AT,

AL 0915 8. BIF RS, TAEAH RS b & B FEAREE AT R IEREY., B LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 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&
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 EFEATR—K, HBKAFAT RAE A KB RIRE A BEIEANEF .

C3 4 (4 C3
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.
SRR T F B KFE1EA .

L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

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

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn
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