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3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 1,113 1,309 1,731 2,101 2,556
RN INE 21.87%  17.62%  3223%  21.40%  21.64%
Ja84A4)I8 (8 % L) 158 252 363 457 583
JaB A E 3 K F 114.72%  60.02%  43.98%  2571%  27.63%
P E OB (L) 0.828 1.256 1.808 2.273 2.901
FR B I FA R 0.97 1.85 2.03 257 3.18
ROE()2 & &2 3) )(#5%) 17.24%  20.96%  2532%  26.73%  28.32%
PIE 23.42 27.39 29.33 23.33 18.28
P/B 4.04 5.74 7.43 6.24 5.18
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) %2 AR ARFPEFAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T 3 IN 913 1,113 1,309 1,731 2,101 2,556 i 77 190 223 256 309 41
PR 21.9% 17.6%  32.2% 21.4% 21.6% JE M BIR 221 272 314 381 462 563
EX-R TN T -682 -740 -828  -1,067 -1,274 -1,518 &5 154 148 110 184 220 262
Yo £ £ N 74.7%  66.5%  63.2%  61.7%  60.6%  59.4% Bk v 29 19 26 36 39 44
ER) 231 373 481 663 827 1,038 A KE 481 630 673 857 1,030 1,279
%4 £ M 25.3%  33.5% 36.8%  38.3% 39.4%  40.6% %.& 7~ 36.4%  42.5%  39.8%  42.8%  44.1%  47.8%
g A AL B A -6 -10 -13 -17 -21 -26 Sk 9 9 34 34 34 34
Yo £ £ AN 0.6% 0.9% 1.0% 1.0% 1.0% 1.0% B & % 706 740 763 980 1,143 1,232
44 & R -32 -39 -20 -35 -42 -51 %.& 7/ 53.4%  50.0%  45.1%  49.0%  48.9%  46.1%
Yo £ £ AN 3.5% 3.5% 1.5% 2.0% 2.0% 2.0% A o 96 93 130 130 129 128
& 32 % ) -56 -84 -83 -2 -139 171 R 841 852 1,016 1,144 1,306 1,395
Yo 4h # A 6.1% 7.5% 6.3% 6.5% 6.6% 6.7% %.& 3~ 63.6% 57.5%  60.2%  57.2%  55.9%  52.2%
Ci¥ &3 -36 -46 -59 -78 97 -120 # & &t 1,322 1,482 1,690 2,001 2,335 2,674
Yo £ £ N 3.9% 4.1% 4.5% 4.5% 4.6% 4.7% 42 4 2 17 143 128 11 98 0
6. A4 7T #)98 (EBIT) 102 195 307 421 529 670 JLAF BR 219 199 190 302 362 432
Y% & KA 1M.1%  17.5% 23.5% 24.3% 25.2%  26.2% e R itk 39 54 76 60 73 90
4 5% A -3 -9 21 -5 -5 0 A RAR 375 396 393 473 534 522
Y% & KA 0.3% 0.8% 1.6% 0.3% 0.2% 0.0% * Rk 161 134 54 54 54 54
F 7 BALRE -15 13 9 0 0 0 K0 AR 14 18 39 40 40 40
NP L & 0 2 8 0 0 0 Atk 550 548 486 567 627 616
& 4 7 8 4 4 4 X8 B A 757 914 1,203 1,434 1,708 2,058
YA A F)H 4.7% 3.9% 2.6% 1.0% 0.8% 0.6% o A 19 190 201 201 201 201
2 Al 89 186 295 420 528 674 k4 Be A 395 520 680 898 1,172 1,521
Bk A F 9.8% 16.7% 22.5% 24.3% 25.1% = 26.4% bR R ARG 15 19 0 0 0 0
ERE NS -1 -4 -l 0 0 0 R AR B ARSS T 1,322 1,482 1,690 2,001 2,335 2,674
AL AT A8 88 182 294 420 528 674
LEES 9.7%  16.3% 22.4% 24.3% 25.1%  26.4% b & 5
PIr 4% #L i -20 -39 57 71 91 2018 2019 2020 2021E  2022E  2023E
VR~ 13.0%  10.9% 13.3%  13.5% 13.5%  13.5% E &L
4 A1) i 77 162 255 363 457 583 kA 0.617 0.828 1.256 1.808 2.273 2.901
VB FRARE 3 4 2 0 0 0 B IR 6.358 4.806 5.992 7.141 8.505 10.246
)3 B TBAN8) 64 A1iE 73 158 252 363 457 583 HFRZERLAR 0.819 0.973 1.852 2.031 2.566 3.179
A E 8.0% 14.2% 19.3% 21.0% 21.7%  22.8% 5 FE MR 0.200 0.400 0.500 0.723 0.909 1.161
=R E
e RELA ARTEFL) A el &S 9.70% 17.24% 20.96% 25.32% 26.73%  28.32%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 5.55% 10.64% 14.93% 18.15% 19.55% 21.79%
4 ) i 77 162 255 363 457 583 BN T AN B E 8.42% 14.33% 19.23% 22.79% 24.59% 27.44%
VIR FRARE 3 4 2 0 0 0 HEE
3E 94 H ok 69 68 80 85 100 13 T E RSP KE 40.18% 21.87% 17.62% 32.23% 21.40% 21.64%
ElZ gl & 3 4 9 n 6 3 EBIT 3 k% 64.07% 91.76% 57.59% 37.18% 25.55% 26.69%
T iE KT 51 -48 28 51 -48 -60 %A KR 58.47% 114.72% 60.02% 43.98% 25.71% 27.63%
2 EH LR 98 185 372 408 515 638 B RE 19.23% 12.11% 14.02% 18.44% 16.70% 14.48%
AT E -145 -73 -237 -218 -262 -202 K EEERH
% -3 2 -80 -3 0 0 JI M TR AR JEYEE R S 60.1 63.0 50.1 64.0 64.0 64.0
B -9 13 6 4 4 4 B B A RE 75.4 74.6 56.9 63.0 63.0 63.0
% K ESHALAR -157 57 311 -217 -258 -198 JI A TR JEYAE R S 73.1 715 60.8 60.0 60.0 60.0
AR R 49 0 150 14 0 0 R REE R 269.9 235.9 187.8 156.3 134.4 109.0
AR TR 4 -2 -96 -16 12 -98 =% &%)
Eat) -1 -48 -12 -156 -193 -240 # R AR R ARG 26.10%  9.13% -4.04% -6.86% -9.55% -17.68%
K& SRR 42 -50 -57 -158 -205 -338 EBIT A &R 424k 33.1 20.7 14.6 79.8 107.5 3,331.7
R -18 77 4 33 52 102 = fE 41.59% 36.98% 28.78% 28.34% 26.86% 23.04%
KR NE SR, BAEARAT
2D
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T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 0 2 3 4 18
P 1 3 4 4 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 2.00 1.60 1.57 1.50 1.00
R BAPEKEE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2020-09-30 EYN 35.28 53.15~53.15
2 2020-10-29 FEN 36.77 N/A
3 2021-02-24 FEN 57.98 N/A
4 2021-03-18 FEN 55.56 N/A
5 2021-04-20 EYN 67.20 N/A
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FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.
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“WEHRT T 25, A P F 30, A BRI F 4

5, ZEFHITEFEREG TS, BATHFHRTZE
RELE X
RATF N5 P TRV ATR:
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=F &
3.01~4.0=% %

AR (L) Ji L HEFE S A ESZ”%O
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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 8. ERFHELS, D RABAN B B FIEA R ZTATGE T REY., B LS
% 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 .

EAESEMA TR 8) B P of Rt F R & F C3 R (8 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 .
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#,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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