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R A 2019A 2020A 2021E 2022E 2023E
FhPEAN (BH L) 4,870 5,119 6,358 7,834 9,408
=S PN - 30.35% 5.12% 24.20% 23.20%  20.10%
VA% FIE (B H ) 1,458 1,567 1,897 2,352 2,858
JERESEE L LS 3 26.71% 7.46% 21.06% 23.98%  21.52%
WELEREA () 1.162 1.249 151 1.87 2.28
B2 ERIA LR 1.02 0.89 143 1.79 2.11
HRFMEF 20.23% 18.95% 19.89% 21.00%  21.48%
waAE (1) 28.15 45.94 28.16 22.71 19
TEE (1F) 5.70 8.71 5.60 4.77 4.02
R e FIR. EAIE AR
m N3 F 8 A 24 BAAFHAR, HL Ik 38.51 127, F)H+32.20%; )2

# % F) 13.35 2L, FlH+30.92%. Q2 F£H T I 1455 12T, Rl
+27.32%; )a#%F) 5.29127T, F)H+20.52%.
ZEHM
BANFERH, BMALELE, FATHEL. Q2 #HE IR L
+48.82%, # EALHR AF+ERF AR, FRBEANRIL+37%, SHEALR
. 1) 5 FE%AE: Q24 A+£ (300 TA KAL) /45 A £ (100-300 T) /A
% (50-100 ) J& A% #1 %4 9.82/3.77/054 1z, F) b+39.6%/+19.7%/-
3.8%, 4 A+X LIbRE+59pct, FHE% 4k RAAEMEA S, V3. VO
Rk, 2) 5 XA Q2 BRI & T/ dl 7 F 1 WA H I SN H
2.47/3.85/2.09/2.38/1.63/0.97/1.09 1z ., [ tb +34.3%/+21.5%/+33.4%/
+39.1%/+15.5%/+33.6%/+14.7%, A NfE%. Hd@. P, EEHEFR
Bk, Q2 HMKN &L E -0.8pct, it A LA KBS E (20Q2 4 4t
HANF e +27.5%, AN R I+3.8%) , Q2 7/ iEikI4 524 BHE
3+t Q1 2R 3% 19%/19%/16%.
FUHEE R THRN, Rt FABK, D2ANMMETH KSR, 21Q2 44
EFpb-2.05pct, F=dF 4 A% Frk-1.53pct, 1) £ 4% [ +2.55pct, #t
THETH A+EFSB SRRA, B EFRNEI RS 2) HEFERK
+4.78pct (it 19Q2 #3% 0.11pct) , £&FZFRILE m RIEH. &%
NFTE; 3) ER IR -0.15pct, T LAE R A &b Bl b-1.77pct (AF
tb 19Q2 #3% 0.08pct) ; 4) N AMAAT hAE & EL R b-2.8pct.
¥y B 4K ARBK. 21 50 AR B 59-66 12T (B3
15-29%) , ##0iH 18-19 et (B3 15-21%) , Hl #EAF, 25 Bin
TR #e LHA, THBREAPTEM, ERFARAE 9 A Loy K AKF A4,
EAVFR T3P A E R YAt AR, BAT, HEL 4K & TFHAALY
B, ARAM 420 7, MM 440-450 T, XM 460-480 T, B A& 1-2 A
A, itaR e g, Twaax Bk airdafe, ) 150 1
T, AN “HHMAB+RBI R HFHEADHS LA,
& A
B EHBATAN, T 21-23 SFAAE R 24%/23%/20%, V3 B4 F)iE ik
21%/24%/22%, EPS % %% 1.51/1.87/2.28 ., *f& PE % 28/23/19X, %
FCENT FE,
P 3R
B EHRINE., WABRARRRATRL. RIRFSEmENE., Rz s#A,
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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
RSN 3,736 4,870 5,119 6,358 7,834 9,408 il S 1,887 1,607 3,402 3,867 5,363 7,128
HRE 30.3% 51% 24.2% 23.2%  20.1% R & &5} 71 108 54 74 87 102
7 kR A -1,014  -1,325  -1,479  -1,736  -2,092  -2,465 VY 1,968 2,151 2,604 2,735 3,094 3,512
% #f £ N 27.1%  27.2%  28.9%  27.3%  26.7%  26.2% 2 AR 2,325 2,641 2,374 2,439 2,491 2,541
£, #1 2,722 3,545 3,641 4,623 5,742 6,943 RAK 6,251 6,508 8,433 9,115 11,035 13,283
% #f & A 72.9%  72.8% 71.1% 72.7% 73.3%  73.8% %.& 3~ 72.8% 64.7%  71.2%  70.2%  73.0%  75.3%
B A H A e -632 -881 -892  -1,100 -1,347  -1,614 LS E Sy 677 2,072 1,527 1,540 1,555 1,565
% #f & A 16.9%  18.1% 17.4% 17.3% 17.2%  17.2% E R 1,059 1,123 1,502 1,625 1,779 2,009
k-3 -586 -853 -875  -1,094 -1,351  -1,614 %.4 3/~ 12.3% 11.2% 12.7% 12.5% 11.8% 11.4%
% #f & A 15.7%  17.5% 17.1% 17.2% 17.3%  17.2% T 125 141 182 185 189 192
&R -173 -207 -229 -270 -325 -381 RIS 2,337 3,555 3,418 3,876 4,078 4,347
% #f & A 4.6% 4.2% 4.5% 4.3% 4.2% 4.1% %.& 7~ 27.2%  35.3%  28.8%  29.8%  27.0%  24.7%
o5 K % R -14 -14 -22 -22 -20 -19 fE&H 8,588 10,062 11,851 12,991 15,113 17,630
% #f & A 0.4% 0.3% 0.4% 0.4% 0.3% 0.2% 48 3 43k 20 0 362 0 0 0
&A% AT A1 (EBIT) 1,317 1,590 1,622 2,136 2,699 3,316 R AT 2R 836 907 1,249 1,348 1,542 1,740
% #f & A 35.3% 32.6% 31.7% 33.6% 345% 35.3% 2R Atk 1,606 1,871 1,860 1,994 2,260 2,472
w5 %A 25 50 21 49 77 105 WA N 2,462 2,778 3,471 3,343 3,802 4,212
% # £ HA 0.7%  -1.0% -0.4% -0.8% -1.0%  -1.1% K 53K 0 0 0 0 0 0
T ALK -25 0 0 0 0 0 Bt K A 17 78 13 m 12 14
BRI TR & 9 144 147 149 150 151 LR 2,479 2,856 3,584 3,454 3,914 4,326
4% F M 174 173 297 180 190 210 # #8RRIEFRRE 6,095 7,206 8,267 9,537 11,199 13,304
Y A% AT A1 11.4% 8.9%  14.3% 7.1% 6.1% 5.5% AP A 1,255 1,255 1,255 1,255 1,255 1,255
2 Ak A E 1,516 1,951 2,092 2,526 3,130 3,801 K % B A 3,624 4,608 5,647 6,917 8,579 10,684
Bl Y E 40.6%  40.1%  40.9%  39.7%  40.0%  40.4% b HE ARG 14 0 0 0 0 0
R 9 -10 -11 -5 -5 -3 AR ARRES T 8,588 10,062 11,851 12,991 15,113 17,630
it 7T 41 1,525 1,942 2,082 2,521 3,125 3,798
) 5 F 40.8%  39.9% 40.7%  39.7%  39.9%  40.4% b & S A7
P 43 AL -374 -484 -515 -624 -773 -940 2018 2019 2020  2021E  2022E  2023E
18 HF 24.6%  24.9% 24.7% 24.8% 24.8%  24.8% Ey 1 E1
4 41 1,151 1,458 1,567 1,897 2,352 2,858 AR AK 0.92 1.16 1.25 1.51 1.87 2.28
Y H R ARE 0 0 0 0 0 0 E- YRS 4.86 5.74 6.59 7.60 8.93 10.60
2 & TN 849 4 F1iE 1,151 1,458 1,567 1,897 2,352 2,858 H M BEAEFR 0.89 1.02 0.89 1.43 1.79 2.1
) E 30.8%  29.9%  30.6%  29.8%  30.0%  30.4% A BE A 0.33 0.41 0.45 0.50 0.55 0.60
ISEE S
ReREER ARTFTEF L) HR Ak EE 18.88% 20.23% 18.95% 19.89% 21.00% 21.48%
2018 2019 2020 2021E  2022E  2023E B Ak sE 13.40% 14.49% 13.22% 14.60% 15.56% 16.21%
4 41 1,151 1,458 1,567 1,897 2,352 2,858 BN ANE F 16.25% 16.44% 14.00% 16.67% 17.96% 18.61%
VMO A RS 0 0 0 0 0 0 Hk%
HE L4 % 13 104 m 124 153 178 B LHMPNEKE  26.49% 30.28%  5.09% 24.15% 23.20% 20.10%
B[ X231 &4 -183 -311 -393 -293 -343 -362 EBIT 3 kK & 20.93% 20.51%  1.94% 31.53% 26.32% 22.89%
s KT 40 30 -168 64 85 22 A AR KE 28.45% 26.71%  7.46% 21.06% 23.98% 21.52%
2 & EH AR 1,121 1,281 1,116 1,792 2,247 2,651 B EEKE 18.89% 17.17% 17.78%  9.62% 16.34% 16.66%
AT R -205 -150 -393 -593 -336 -434 K EEREN
4% % -202  -1,185 948 86 85 91 RE 5 K 3 B4 R 2 3.3 3.1 2.2 2.9 2.7 2.6
k) 179 172 285 180 190 210 75t R R 661.1 567.2 586.8 575.0 540.0 520.0
& & EAHAEER 229 -1,163 840 -327 -61 -133 RE A K 3K B4 R 2 56.0 47.2 72.5 80.0 75.0 70.0
R AR 3R 0 0 0 0 0 0 B = 3t 7 B4 R 3 74.5 76.9 72.2 73.8 62.4 57.0
GRE Sy 20 -20 362 -362 0 0 - 3 %)
E: ) -315 -416 -521 -638 -690 -753 H R BRI ARG -34.83% -58.26% -65.20% -65.72% -69.77% -72.38%
% EHALER -295 -436 -160  -1,000 -690 -753 EBIT #) A4 12 -52.4 -32.0 77.1 -43.8 -35.2 -31.5
&4 AT 598 -318 1,797 465 1,496 1,765 = RARE 28.86% 28.38% 30.24% 26.59% 25.90% 24.54%
SRR G FAR. BAIEAR AT
2.

Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES

AN

VR A PLOA:

FEA: FRHAK 612 ANA A LKk EA 15%A E;
W BHAR 6-12 ANA W _EaRMEE A 5% - 15%;
T FHARK 6-12 ANANESMEEL 5% - 5%
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B AR AR A P d) 27 BiE 4 B EE AR A, CEEGIEFZTEM L ST,

ARERARY)T “BE2ERARNARAE” (AT “BEiEsR” ) ik, REFLEP B, EFTHMF/
A TAFVAEAT 7 RAT RIRE QAT IR HIVEAEAT R KoY LA 58, #8. TR . 158 54l L, AT
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
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
%2R TS B &+ Lsa it 935K F AL SR F 09 & b 2 5, AR BT L%+ WAL # AT, B AR A BURIR
REAR B H BEAREGEATELREXRAT SR LRIL, AR (BALE) FRRIBZTBE. 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.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AIRE R BB 547 06 RRE XA, JURER M 7 ik, MAIRE FT 8 ILE T 485 E A KA 73R 6 0 & AT
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .

Al GEABRRTHELWEEIEY , ARSI E SIEA DA B8 P e iR 4S5 F €3 4 (4 C3
B WEFHAER; EBEIEA (3 HAA L (8 (3 R) 93T 418 A48 B e A RS HATIN, RIETH K,
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
Wi: 201204 Wl %: 100053 Wi %: 518000
ik EETH AR ATR 5454 1088 5 ik PEILTEIRE KR 354 E dak: FERYTAEER PO 1-1 5
RATEFRKE 7 4% ER#) 3 T3-2402
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