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PALTE YN AC- R,

3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 144,024 133578 139,966 149,654 158,387
RN INE -8.36% -7.25% 4.78% 6.92% 5.84%
Ja84A4)I8 (8 % L) 6,463 5,403 5,613 6,441 7,355
JaB A E 3 K F -19.48%  -16.40% 387%  14.76%  14.18%
P E OB (L) 2.050 1.714 1.780 2.043 2.333
FR B I FA R 2.88 2.75 2.38 3.80 4.36
ROE()2 & &2 3) )(#5%) 13.08%  10.28%  10.04%  10.78%  11.46%
PIE 12.68 16.82 12.32 10.73 9.40
P/B 1.66 1.73 1.24 1.16 1.08

ok el iR, B A EAATAT

b 45 & 3R

m 8 A 25 B, N&&kA 2021 F iRk, LFFIN 666 12T, Rk
24%; VaEAF)E 27.3 1074, FlRIEE 109%; H P —ZFFK AL T
9%, Fedf)aF4FIEIRL T 17%.

RENH

B BRI REMERENEAH, —FELERL TR 17% —ZE 035 KAR
WTFE 9%, T 2R _FEAEA T2 hay s, AR Q2 F&3K
b Q1 TH 6% (2021 E¥Fkf EAERBKAN LA 52%). %k #
M. RAAMIAE LK, Q2 £AFE 14.3%, Kk QL T 064 4~F 0%, F
H Q2 oA A A HIRL T4 17%.

B AR K, RAFIAKRIE . EFFE AN 437120 (&
b 66%), Fl3gk 25%, 4% 14.36%, Fligie 1.3 MG oh; 25
ML, & Fw B4, AT . BHEFRA>ANER LE K
30%/39%/31%/14%. F»a &, RAFH (BERERL), L3 )h (4
B, RRMEF) MAREREZ, 55h 60%F 52%; EHBME (F
) BABE K 7%.

m FRAL R RGNS &, Wk @, KA MEB P&, @
F BEV3 F & & eshEik;, wirdm, mEHEL 800V H/EA LI
M, RFVAFALARAE, LAERASFER TS, Fiitbr @, A A
R4 AD BB ERRT L Ft R FAFFOEEENTS; TIGHZ TR £
KEFAFR, BRIFRAEEZAERZER K, EBALFE —RIEF B
DLP #F AN TH&AEE %4, FRARBEH S LARAE. &
TAF. LAKESFERRERE.
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m RG] 2021-23 384155 A 56.1/64.4/73.5 127, 3t EPS 4
A 1.78/2.04/233 L. BATEME PE 484 12/11/9 45, %¥F “*%
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SINOLINK SECURITIES /A\ é] 4!5‘ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 157,170 144,024 133,578 139,966 149,654 158,387 i 30,431 32,839 36,251 39,559 41,929 48,367
ERE 8.4%  -7.3% 4.8% 6.9% 5.8% R & & 35,964 36,459 36,076 36,708 39,248 41,539
EX=RZ 73 -135,484 -123,195 -113,233 -119,799 -127,450 -134,599 &5 1,412 11,116 18,822 15597 16,425 17,170
%44 £ KA 86.2%  85.5%  84.8%  85.6%  85.2%  85.0% Bk v 3,094 3,102 2,779 2,719 2,765 2,808
ER) 21,686 20,828 20,345 20,167 22,204 23,789 A KE 80,901 83,517 93,928 94,582 100,367 109,883
%4 £ M 13.8%  14.5% 15.2% 14.4% 14.8%  15.0% %.& 7~ 60.5%  60.0%  62.4% 61.7%  62.3%  63.7%
b Fa B n -567 -493 -483 -700 -748 -792 * 3K 17,210 18,826 17,945 18,900 19,760 20,625
%4 £ HA 0.4% 0.3% 0.4% 0.5% 0.5% 0.5% B & % 25,129 25,819 26,989 27,656 28,361 28,929
44 & A 2,238 -1,961 -1,739 -1,680 -1,796  -1,742 %.& 7%/ 18.8%  18.6%  17.9%  18.1%  17.6%  16.8%
%44 £ A 1.4% 1.4% 1.3% 1.2% 1.2% 1.1% K= 5,237 5,819 6,041 6,651 7,230 7,777
5 32 3 8,161  -8,031 -8,252 -8,398 -8,979  -9,345 R 52,786 55,611 56,508 58,607 60,751 62,731
% £ HA 5.2% 5.6% 6.2% 6.0% 6.0% 5.9% %.& i/~ 39.5% 40.0%  37.6%  38.3% 37.7%  36.3%
Ci¥ &3 5,133 -5,265 55573 -5,599 -5986  -6,335 # & &t 133,687 139,127 150,436 153,189 161,117 172,614
Yo £ £ KA 3.3% 3.7% 4.2% 4.0% 4.0% 4.0% 42 B 6,506 7,587 9,263 12,493 10,070 10,952
6. AL ATA108 (EBIT) 5,587 5,079 4,297 3,791 4,694 5,574 JLAF BR 55,711 56,409 60,225 57,230 60,890 64,288
%44 & KA 3.6% 3.5% 3.2% 2.7% 3.1% 3.5% I A Ak 5,862 5,872 15,225 13,806 14,817 15,756
4 5% A 15 57 -38 -20 -139 -130 iy 68,078 69,869 84,713 83,528 85,777 90,997
%4 £ M -0.1% 0.0% 0.0% 0.0% 0.1% 0.1% * #5 4,315 3,816 2,726 2,726 2,726 2,726
7 RAEARE -257 407 402 -158 -178 -196 K0 AR 6,666 6,742 4,809 3,879 4,044 4,093
N AANE TSI 0 0 0 0 0 0 Atk 79,059 80,426 92,248 90,134 92,547 97,815
EE e 5,065 3,809 3,575 3,790 4,093 4,420 @ EiEBBRARS 45,364 49,423 52,539 55,906 59,771 64,184
YA A F)H 44.0%  40.4%  45.0%  48.0%  45.5%  43.4% o A 3,153 3,153 3,153 3,153 3,153 3,153
2k A5 10,966 9,157 7,919 7,883 8,970 10,169 A 4 B AiE 25,480 28,141 30,251 33,618 37,483 41,896
Bk A F 7.0% 6.4% 5.9% 5.6% 6.0% 6.4% bR R ARG 9,263 9,279 5,649 7,149 8,799 10,614
ERZ NS 556 278 21 20 20 20 R AR ARSI 133,687 139,127 150,436 153,189 161,117 172,614
B AT A8 11,522 9,435 7,940 7,903 8,990 10,189
S 7.3% 6.6% 5.9% 5.6% 6.0% 6.4% bl 3 A
PIr 4% #L -1,077 -919 -962 -790 -899  -1,019 2018 2019 2020 2021E  2022E  2023E
VR~ 9.3% 9.7%  12.1%  10.0% 10.0%  10.0% E &L
4 A1) i 10,446 8,516 6,978 7,113 8,091 9,170 kA 2.546 2.050 1.714 1.780 2.043 2.333
VB FRARE 2,418 2,053 1,575 1,500 1,650 1,815  HBRAEK” 14.389 15.676 16.665 17.733  18.959  20.358
)3 B TBAN8) 64 A1iE 8,027 6,463 5,403 5613 6,441 7,355 HFRZERLAR 2.974 2.878 2.745 2.378 3.799 4.362
A F 5.1% 4.5% 4.0% 4.0% 4.3% 4.6%  HF AR EA 1.050 0.850 0.750 0.712 0.817  0.933
=R E
e RELA ARTEFL) A el &S 17.69% 13.08% 10.28% 10.04% 10.78%  11.46%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 6.00%  4.65%  3.59% 3.66%  4.00%  4.26%
4 ) i 10,446 8,516 6,978 7,113 8,091 9,170 BN T AN B E 7.59%  6.41%  5.26%  4.28%  5.10%  5.58%
V3R R ARE 2,418 2,053 1,575 1,500 1,650 1,815 #kE
3E 94 H ok 4,180 4,408 4,765 5,260 6,274 7,461 EELHPAEKE  11.88% -8.36% -7.25%  4.78%  6.92%  5.84%
B R & 5,794  -4,171 -3,825 -3,474 -3,632  -4,090 EBIT 3 k% -8.25% -9.09% -15.40% -11.79% 23.83% 18.74%
T iE KT 544 319 737 -1,402 1,244 1,213 %A KR 22.48% -19.48% -16.40%  3.87% 14.76% 14.18%
2 EH LR 9,376 9,073 8,655 7,497 11,978 13,753 B RE 8.36% 4.07%  8.13%  1.83% 5.18%  7.14%
AT E 7,462 -5124 -3,668 -6,287 -7,360 -8,360 K EEERH
E& 2,248 514 777 -855 -760 -765 LB R AR 14 RS 56.6 59.8 65.4 60.0 60.0 60.0
B 2,891 2,972 3,29 3,690 3,993 4,320 AR AHRK 28.8 33.4 48.3 48.0 48.0 48.0
% K ESHALAR 6,819  -1,638 406  -3,452  -4,127  -4,805 FLAT WK 1A% R 2K 111.8 127.8 143.6 135.0 135.0 135.0
M AR S 100 89 56 0 0 0 R SR 47.7 56.8 65.5 63.5 60.4 57.6
AR TR 991 268 284 1,970 -2,423 882 =M EEAH
Eai) 6,087 -5998 -6,732 -2,707 -3,058  -3,392 # R AR R ARG -35.90% -36.52% -41.70% -38.60% -42.49% -46.38%
L fE AL R -4,996  -5,641  -6,392 737  -5,481  -2,510 EBIT £ &4k 424K -48.7 -88.5 11.7 190.1 33.7 42.9
R 3 2,438 1,794 2,669 3,308 2,370 6,439 7 fRE 59.14% 57.81% 61.32% 58.84% 57.44% 56.67%
KR NE SR, BAEARAT
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SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 3 15 29 47 126
e gt 1 3 6 7 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.25 1.17 1.17 1.13 1.00
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1 2021-07-26 FEN

21.85 27.09~27.09
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TR K 6 - 12 AN A A Lk E A 15%2A 1
FH AR 6 - 12 N A A _ERMa A 5% - 15%;
Fdpkk 6 - 12 NANESHREEL 5% - 5%
FEAA R 6 - 12 AN A A TR E A %A L,
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TG PAARREETES “EN”F 1o, A

YRR AF 2 4, h “PM” 1F 3 4, A B 1F 4
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45 7| & WA

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
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
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

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP 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
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
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

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
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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