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TR GIRBZA P S
= = Ay = B
%1 #1 Bk (002001.S7) 1B¥F ( HF:HTR ) 3] B R
A (A ;. 28.79 7 = >
A (ARF): 28797 2021H1 &R FH, FHFAGRKHE
WK E AR T) 2] KRG AR )
B RA(MLR) 25.78 3R H 2019 2020 2021E 2022E 2023E
& iR ARRMLIR) 25.48 %ﬂkdi)\(ﬁﬁf@) 7,621 10,314 13,192 14,302 16,203
B WE(LR) 74232 EAMABKE -12.23% 35.34% 27.90% 8.42% 13.29%
£ AR & R AR (D) 36.88/22.98 AEHAIE(E I ) 2,169 3,564 4,040 4,291 4717
PR 300 45 4862 PAEAAEMKE -2956%  64.33%  13.35% 6.22% 9.94%
HAE RS 14487 ﬁﬁ;ﬁ&ﬂy’iﬁx’:é(f&) 1.009 1.659 1.567 1.664 1.830
RVEARAR BIR 2B BINA RS 0.95 1.46 1.76 1.99 DT
i SRR AP ROE(UHE%Q\Q)(J}@;‘E}) 12.87% 18.43% 18.21% 17.04% 16.55%
ARG WEEBENY  PE 2305 2031 1838 1730 1574
P/B 2.97 3.74 3.35 2.95 2.60
B4 T T IWN T TTeTTT 200 NAAE . RAREFAR
2000
30.66 1500
26.82 1000 Jb &5 {8 +F
50w N3 F 20214 8A 19 BHAAFIR, HFELKAA 7254120, Bk
2B e e s 36.79%, JaE4F1i8 24.081C, Rl K 9.03%.
o o ooom LHERHH, LTEFBNEEFSL: REBA, N5 FESFEA 24.08
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12, WHRFH. Fohtsbr @, o8 L2 TR eMEEHFEAAT ST,
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VAL s . S RUTHAC L E 36 4K, FAT R B R IILE AR, A8 EAREA BT
a) W r AT INEE g N « 2 « » < ) $ -
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T ' IN 8,683 7,621 10,314 13,192 14,302 16,203 % T Re 2,611 3,422 4,928 4,645 5,013 5,851
ERE -12.2%  35.3%  27.9% 8.4%  13.3% SRR 2,265 2,187 2,737 3,688 4,009 4,542
ER-HIT ¥ -4,049  -4,018 -4,727 -6,326 -6,812  -7,895 B 1,446 2,033 3,117 3,466 3,770 4,434
Y% h & KA 46.6%  52.7%  45.8%  48.0%  47.6%  48.7% BNk v 4,356 4,929 2,746 3,827 5,054 5,571
ER) 4,635 3,603 5,587 6,866 7,490 8,308 Uik R 10,678 12,571 13,528 15627 17,847 20,398
Yo £ £ AN 53.4%  47.3% 54.2% 52.0% 52.4%  51.3% %.& 7~ 48.7%  44.1%  43.8%  45.6%  47.6%  50.6%
A Fa B n -144 97 -115 -198 215 -243 * 3K 283 306 366 366 366 366
% £ HA 1.7% 1.3% 1.1% 1.5% 1.5% 1.5% B &~ 8,869 13,873 15,240 16,738 17,666 17,872
44 & A -252 -232 -313 -396 -429 -486 %.& 7%/ 40.4%  48.7%  49.3%  48.9%  47.1%  44.3%
Yo 4h # A 2.9% 3.0% 3.0% 3.0% 3.0% 3.0% A o 1,246 1,319 1,420 1,508 1,594 1,679
5 32 % A -351 -375 -423 -567 -615 -697 EARDE 11,257 15,931 17,369 18,612 19,627 19,917
Yo 4h # A 4.0% 4.9% 4.1% 4.3% 4.3% 4.3% %.& 3~ 51.3% 55.9%  56.2%  54.4%  52.4%  49.4%
B & 3% -457 -434 -546 -660 -715 -810 # =& 21,935 28,502 30,897 34,238 37,473 40,315
Yo £ £ KA 5.3% 5.7% 5.3% 5.0% 5.0% 5.0% 42 215 2,533 3,889 3,639 4,467 4,426 3,416
6. A4 77 #)98 (EBIT) 3,431 2,465 4,191 5,045 5,516 6,072 JL AT 3R 1,499 2,393 2,091 2,565 2,781 3,200
Y% & KA 39.5%  32.3% 40.6%  38.2% 38.6%  37.5% bR Atk 536 492 653 817 876 988
4 5% A -24 -159 -305 -433 -588 -622 R fik 4,567 6,774 6,383 7,849 8,083 7,604
Y% & KA 0.3% 2.1% 3.0% 3.3% 4.1% 3.8% * Rk 388 3,898 4,137 4,137 4,137 4,137
w7 BALIRE -10 37 16 0 0 0 3 K AT 765 929 973 0 0 0
P RNE T I -8 -1 9 0 0 0 Rk 5720 11,601 11,493 11,986 12,219 11,741
EE e 169 177 160 140 120 100 3E B AR 16,170 16,848 19,336 22,185 25,186 28,507
Y% #E 7 ) 4.6% 6.9% 3.9% 2.9% 2.4% 1.8% e A 2,149 2,149 2,149 2,149 2,149 2,149
5 W A 3,630 2,567 4,164 4,753 5,048 5,550 * 4 BeAiE 8,621 9,177 11,515 14,373 17,375 20,696
2l Y FE 41.8%  33.7% 40.4%  36.0% 35.3%  34.3% b MR ARG 45 52 68 68 68 68
BT NIEd 10 2 -54 0 0 0 R A R AR 21,935 28,502 30,897 34,238 37,473 40,315
B AT A8 3,640 2,569 4,110 4,753 5,048 5,550
LS 41.9%  33.7% 39.8% 36.0% 35.3%  34.3% bl 3 A
Pt 4% #L -541 -392 -533 -713 -757 -832 2018 2019 2020 2021E  2022E  2023E
FFFRAEF 14.9% 15.3% 13.0% 15.0% 15.0%  15.0% E 3 &k
4 A1) 78 3,098 2,177 3,577 4,040 4,291 4,717 E YR &1 1.433 1.009 1.659 1.567 1.664 1.830
D&t 20 8 13 0 0 0 B I 7.526 7.841 8.999 8.604 9.768  11.056
)3 B TBAN8) 84 F1E 3,079 2,169 3,564 4,040 4,291 4,717 B R B ENEAR 1.704 0.953 1.455 1.760 1.993 2.371
) F 35.5%  28.5%  34.6%  30.6%  30.0%  29.1% A PR RRA 0.700 0.700 0.500 0.550 0.600 0.650
ERE
e AELA (ARTFEFL) R R AR 19.04% 12.87% 18.43% 18.21% 17.04% 16.55%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 14.04%  7.61% 11.53% 11.80% 11.45% 11.70%
4 %) i 3,098 2,177 3,577 4,040 4,291 4,717 BN T AN HE 15.25%  8.43% 13.37% 13.90% 13.87% 14.29%
D & 20 8 13 0 0 0 HwEE
4E 94 2k 468 543 853 1,118 1,188 1,212 T E RSP KE 30.27% -12.23% 35.34% 27.90%  8.42% 13.29%
B2yl &+ -63 33 231 287 360 346 EBIT 3% k& 53.14% -28.15% 70.00% 20.39%  9.34% 10.07%
TR R L 157 -704  -1,535  -1,664 -1,557 -1,182 AR KE 80.64% -29.56% 64.33% 13.35%  6.22%  9.94%
2 EH LR 3,660 2,048 3,127 3,781 4,282 5,094 B RE 20.64% 29.94%  8.40% 10.81%  9.45%  7.58%
F AT L -4,888  -4,533 -2,297 -2,425 -2,203  -1,503 K EEEREH
% -49 -12 -92 -80 -20 0 JE TR AR JEYAE R S 71.4 78.3 61.8 75.0 76.0 76.0
B -3,311 182 2,195 140 120 100 B B A RE 135.2 158.0 198.8 200.0 202.0 205.0
K& SRR -8,249  -4,363 -194  -2,365 -2,103  -1,403 LA T 2K R4 R S 82.0 122.0 120.2 95.0 96.0 95.0
R AR R 0 0 0 0 0 0 R REE R 224.9 372.1 492.4 376.6 332.8 275.9
AR TR 609 4,853 -62 -45 41 -1,011 =% &%)
B -847  -1,779  -1,412  -1,653 -1,769  -1,842 & R ARIK R ARG 1.91% 17.54% 10.29% 13.96% 10.68%  2.97%
& & AR -238 3,074 -1,473 -1,698 -1,811  -2,853 EBIT #) &tk 124k 141.6 15.5 13.8 1.7 9.4 9.8
e 3 -4,826 759 1,460 -283 368 838 /% fifkE 26.08% 40.70% 37.20% 35.01% 32.61% 29.12%
Kok NE R BAERAFRTAT
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T 25 P A HIRETFR BT T3 P AR K ARSI KL R AL A
B —AA —AR AR =ZAA SAA TP AREZFTENS “EN” F 1o,
BN 1 1 3 6 41 UERT AT 240, A ‘YW F 34, A BRE” R4
g 0 3 9 14 0 o, Z et B RA&T, AT FHRFTE
Lt 0 0 0 0 0 PR
B 0 0 0 0 0 LT P I K E TR
## 100 1v5 1v5 170 100 1.00 =E A; 1.01~2.0=34# ; 2.01~3.0="F
RR: RRHIE 3.01~4.0=R ¥
L7 % 48 A B RN AR )
s B 3 R Lk B =M
1 2019-11-22 fEgE 22.28 23.60 ~23.60
2 2020-02-28 rpEs 25.94 30.68 ~30.68
3 2020-04-12 e 27.58 37.06 ~37.06
4 2020-04-29 e 26.82 36.84~36.84
5 2020-08-28 W 32.40 36.84~36.84
6 2020-10-30 s 29.32 36.86 ~ 36.86
7  2021-04-01 frges 38.23 N/A
8  2021-04-29 prges 39.27 N/A
KR BAEEFFR AT
T B H A
FEN: TEAARK 612 NA R LR E A 15%A L,
WH: WMAIRR 6-12ANA A L3k E L 5% - 15%;
wh. AR 6- 12 ANA ARG EL 5% - 5%;
B TR 6- 12 /N A R TR EA SYA L.
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E A E AR A IR E) 2 F BHE A MBS E LR S, SESGIERRI F1 L 5F4.

AR AT “E A ER DA T8 ” (AT AR “BAiER”) Fif, REFA BB, FTHMFAA
¥ RAFVIEAT 77 KA RIS 09 1EAT IR R AT e %) #5448, 51 R, B8 6. FIE, OBz
FORANE) ARG g KAL) . 23 B @RI A, AL, FEAELA “BAIEARNAIRANS”, LTFstA
FRAEHATIEATA R F 69 M Aofs 2.

AR 69 7= A K T B AR A BRI A RA TR T2 69T TA R E B TAL, (2B e AR LA RA R X
AT A A M e T RARAEATRIE, st d Tz F R T A0 —aiE, BAEARME R ETiatk, LARE P
BFAT B, TN R BIRE RN T LA B e R8T, EREF LB 4t LT, 7T AR AT

AIRE P2 8. BILF MRS, T A NS & B FIEAREACK TATG L IFTREY. BPF LY
¥ BB EAEAGE TR ARBRE R H TR, REAARE HERZ LR E—B L, EAFRHR
L 2R FREEEE b Soif )R K E A LR GG E L P 5, AR B IRZE AT BT, B A EAEBGEIR
REAT L F EARIRE T E LREXR T A EF TR, AR (BAXE) BRI ETME . RERS.
LT 1912 BRI R A E AT BRIZT . HFE. 2 RF S RALBREE, BAIEATTHIRE F 6 R 20 &
B BB TR R, AT BT 3 M RIHAEAT ARG A A7

FEREAHFAE LT, BAIEAN RBEAM T REAFA RS F 35 R 490 8] BT RATOEA ST HATR 5, FHTHeA
iX N 8] I fE AR AL RS BR A S AT ARk IR 5.

KIS B B M R4 R RIE AR LSRR AT 7 ik, #&AIRE P BALE T 48 5 e £ AT 73RS 60L& AT
B EFELTR—EK, HBEFAT REE A KB RRE R BEIEANEF .

I GEABRETAE LSBT RZAE), AREEESIEA MDA B3] E P+ R RA 35T C3 K (4 C3
B) IR FHAER,; FEEAIEA C3 A L (B C3R) MR TAE A A B AEAFRIREJITRL, BLETHREL,
E 4iE A R ARLEAR £ AT AE.

BARAEALIR T oF B KR .
L& El I
#,7%: 021-60753903 #,7%: 010-66216979 #,7%: 0755-83831378
4 8. 021-61038200 £ H: 010-66216793 4£A: 0755-83830558
H48: researchsh@gjzg.com.cn #45: researchbj@gjzg.com.cn H4§: researchsz@gjzg.com.cn
Bi%: 201204 Bi%%: 100053 Bi%: 518000
Hudk: EAH AR 4% 1088 5 Hoib: FELTEKREKEL 3T 4E b FERYTARGR TSR 1-1 5
FATERKE 7 4% w2 &K T3-2402
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