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P ( ART ) 7487 A AL A
T & B A AR, Q2 LGFHFETH
W 3% % 4E (AR F)
AL 69.09 MG RARBFH ALK F)
&L AT AR (L) 57.18 A 2019 2020  2021E  2022E  2023E
&a(fe ) ) S16.77  HywA(E 7 ) 107,298 116,516 127,290 128170 128,410
A B IR & RAK(T) 8.82/4.46  mupAskE 17.49% 8.59% 9.25% 0.69% 0.19%
PR 300 54k 4827  JaB4A)7E(T 7 ) 4,391 6,395 9,400 9,464 9,477
AR ARG 14437  aE%H)HEH K% -3523%  4563%  46.99% 0.68% 0.13%
PE AR A () 1.040 1.043 1.534 1.544 1.546
AR (E) RGBT EREERAA TR 2.50 1.94 1.97 2.32 2.44
3000 ROE(Ja B8] )(#:%) 14.18%  16.85%  21.86%  19.44%  17.43%

82 2500 p/E 4.60 458 5.28 5.25 5.24
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LYQUIARSTARRARIAL  sums— et At FRSGEAM. GIM. LR AN E
o I b s £ 535K 6.1, 3.5. 1.7pcts.
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29.53pcts, AR H TR E L LA kP KT f A EAK 4.72pcts. M43
R Rl HGIE1K 75.86%, %R 80 m £ 5k 1A 41K 11.57 12T,
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20 Bob AL BREE Ay, SR BT A AN SR AL AL A AT 100 Ak, Ae R A
AR 720 HULA 555 TAZHARA & BGE 2 B it 2022 5 3 A3%%, 38 e sf4U4%|
B 15 Zekd . AEHANE) R B it 2022 F 7 A4 E, EARJE
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B A TR & A& F
BLXHE AR SIC Bk Sizosionmoz @ it 8] 12021-2023 #%%daﬁéﬂﬂ%\%d )b’ 94.00 @fu\ 94.64 1L,
niwenyi®@ gjzq.com cn 94.77 127U, %I EPS # %04 1.53 L. 1.54 L. 155 4, *F5 PE 4554
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T H IN 91,327 107,298 116,516 127,290 128,170 128,410 i 8,717 6,685 7,541 12,447 17,059 21,612
ERE 17.5% 8.6% 9.2% 0.7% 0.2% JL K ER 10,177 11,344 12,285 13,079 13,170 13,195
EX-R TN T 75,384 -92,706 -99,743 -105,674 -106,357 -106,598 &5 7,435 8,497 10,605 10,712 10,781 10,806
%4 £ HN 82.5%  86.4% 85.6%  83.0%  83.0%  83.0% Bk v 4,334 6,222 8,390 5,282 5,797 5,802
ER) 15,942 14,592 16,773 21,616 21,813 21,812 A KE 30,663 32,747 38,820 41,521 46,807 51,414
%4 £ M 17.5%  13.6% 14.4%  17.0% 17.0%  17.0% %.& 7~ 40.8%  39.5%  42.8%  44.3%  47.0%  48.6%
5 Ak AL B A -806 -757 -669 -764 -769 -770 RSy 372 438 609 759 909 1,059
% £ HA 0.9% 0.7% 0.6% 0.6% 0.6% 0.6% B & % 39,814 44,964 46,481 46,681 47,102 48,388
44 & A -1,450  -1,551 -409 -446 -449 -449 %.& 77 52.9%  54.2%  51.2%  49.8%  47.3%  45.7%
% £ HA 1.6% 1.4% 0.4% 0.4% 0.4% 0.4% A o 4,014 4,570 4,613 4,719 4,837 4,970
& 22 3% ) 2,268 -2,519 -2,891 -3,182 -3,204 -3,210 E R 44,573 50,181 51,921 52,159 52,848 54,417
Yo 4h # A 2.5% 2.3% 2.5% 2.5% 2.5% 2.5% %.& 3~ 59.2%  60.5%  57.2%  55.7%  53.0%  51.4%
B & 3% 479 -1,138 4,333  -4,710 -4,742  -4,751 # =& 75,235 82,928 90,741 93,679 99,655 105,832
Yo £ £ KA 0.5% 1.1% 3.7% 3.7% 3.7% 3.7% 2 13K 14,088 20,019 10,710 11,595 11,144 11,005
6. A4 7T #)98 (EBIT) 10,939 8,627 8,472 12,515 12,649 12,631 JLAF BR 13,514 17,060 21,182 20,871 21,006 21,054
%4 £ A 12.0% 8.0% 7.3% 9.8% 9.9% 9.8% b RS Ak 10,527 7,524 9,007 6,268 6,311 6,322
5 5% -1,538 -942 -598 -934 -993 -960 A RAR 38,129 44,603 40,899 38,734 38,461 38,381
Y% & KA 1.7% 0.9% 0.5% 0.7% 0.8% 0.7% * Rk 6,327 2,023 2,729 2,729 2,729 2,729
7 RAEARE 21 190 67 -70 -70 -70 K0 AR 4,539 1,023 4,323 3,798 3,798 3,798
NP L & -4 1 -25 25 -25 -25 itk 48,994 47,648 47,951 45,261 44,989 44,909
EE e 87 54 38 40 40 40 3E B AR 17,533 30,973 37,948 43,007 48,685 54,371
YA 7 ) 0.9% 0.7% 0.5% 0.3% 0.3% 0.3% o A 3,016 6,129 6,129 6,129 6,129 6,129
2 Al 9,441 7,889 8,117 11,780 11,855 11,870 k4 Be A 6,239 10,488 15,214 20,854 26,533 32,219
2l Y FE 10.3% 7.4% 7.0% 9.3% 9.2% 9.2% bR R ARG 8,709 4,308 4,841 5,411 5,081 6,551
ERE NS -106 -110 -85 50 -50 -50 R AR BARSS T 75,235 82,928 90,741 93,679 99,655 105,832
52 AT A8 9,335 7,780 8,032 11,730 11,805 11,820
LS 10.2% 7.3% 6.9% 9.2% 9.2% 9.2% bl 3 4
PIr 4% #L 731 -1,128 -1,067 -1,759 -1,771  -1,773 2018 2019 2020 2021E  2022E  2023E
VR~ 7.8%  145% 13.3%  15.0% 15.0%  15.0% E- &L
4 A1) 78 8,604 6,652 6,964 9,970 10,034 10,047 kA 2.248 1.040 1.043 1.534 1.544 1.546
D2E- 9L ¥t 1,824 2,260 569 570 570 570 B IR 5.814 7.336 6.191 7.017 7.943 8.871
)3 B TR 8) 64 F1iE 6,780 4,391 6,395 9,400 9,464 9,477 HFRZERLAR 4.776 2.503 1.945 1.967 2.321 2.441
4 F 7.4% 4.1% 5.5% 7.4% 7.4% 7.4% A PR RRA 0.000 0.000 0.000 0.613 0.618 0.618
=R E
e RELA (ARTEFL) A el &S 38.67% 14.18% 16.85% 21.86% 19.44% 17.43%
2018 2019 2020 2021E  2022E  2023E &R kA% 9.01% 5.30%  7.05% 10.03%  9.50%  8.95%
4 ) i 8,604 6,652 6,964 9,970 10,034 10,047 BN T AN B E 21.61% 12.87% 12.31% 16.07% 14.94% 13.75%
VIR FRARE 1,824 2,260 569 570 570 570 HEE
3E 94 H ok 3,225 3,467 3,295 3,380 3,565 3,806 EELHFPOKE 19.17% 17.49%  859%  9.25%  0.69%  0.19%
EEPZ X2t &1 1,642 1,248 454 1,306 1,122 1,102 EBIT 3 k% 52.97% -21.14% -1.80% 47.72%  1.08% -0.15%
T iE KT 931 -798 1,205  -2,600 -497 5 %A KR 64.53% -35.23% 45.63% 46.99%  0.68%  0.13%
2 EH LR 14,402 10,568 11,919 12,057 14,224 14,960 B RE 0.41% 10.23%  9.42%  3.24%  6.38%  6.20%
AT E -1,590  -3,486  -4,237  -1,449 -4,151 -5271 K EEERH
% 792 -3,786 -509 -625 -125 -125 JI M TR AR JEYEE R S 11.8 1.6 10.0 9.0 9.0 9.0
B 3,752 19 -132 -10 -10 -10 B B A RE 36.8 31.4 34.9 37.0 37.0 37.0
% K& S ALH R 1,370  -7,153  -4,878  -2,084 -4,286  -5,406 JI A TR JEYAE R S 22.8 20.4 22,5 23.2 23.2 23.2
PR AR S 3,040 549 0 -581 0 0 SR SRR AL 154.6 143.4 132.9 117.9 114.9 14.1
i AR R H 7,537 -1,836  -1,497 346 -450 -139 (=% &%)
Eai) 6,581  -4,040 5,054 -4,831 -4,876  -4,862 A R ARIK R ARG 40.27% 39.81% 18.41%  7.96% -2.21% -9.68%
K& SRS R -11,078  -5,326  -6,552 -5,066 -5,326  -5,001 EBIT A &R 424k 7.1 9.2 14.2 13.4 12.7 13.2
e 3 4,693  -1,912 490 4,906 4,612 4,553 7 AfrE 65.12% 57.46% 52.84% 48.31% 45.14% 42.43%
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W 1 4 7 14 0 o, X PHHERERE TSy, AT FHRTE
bk 0 0 0 0 0 LS
R 0 0 0 0 0 RALTF N5 PR KT
#4 150 157 150 156  1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R ArEKL: 3.01~4.0= ¥
S X 15 F B AR INA R ) AR i(7E) 3 S 5 A e
5 A 3 R A B AR 3,500
1 2020-03-29 W R 3.96 4.26-~4.26 L e 3,000
2 2020-10-18 4+ 5.23 N/A 733 poscemmmmmmmmmm oo ooy 2,500
3 2021-03-28  # 6.74 N/A el ] ~000
4 2021-04-13  HH 8.10 N/A od I i LY
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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 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 .
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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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