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THHWARAHKEE, AECH T EXS

PALTE SN AC- R,

R B 2019 2020 2021E 2022E 2023E
BN (F 7 L) 54,099 59,705 72,545 82,088 91,819
AP K R 11.99% 10.36%  21.51% 13.16% 11.85%
Va4 A (8 7 ) 1,843 1,895 1,931 2,426 2,765
EEz = UNEE S S 8.20% 2.78% 1.92% 25.63% 13.98%
PRI E IO (L) 0.902 0.662 0.675 0.848 0.967
F R B I A A AR 0.45 1.37 0.58 1.17 1.47
ROE()2 &4 3] ) (#kiF) 6.54% 6.37% 5.57% 6.60% 7.05%
P/E 35.02 30.87 35.84 28.53 25.03
P/B 2.29 1.97 2.00 1.88 1.77
FoR: AN IR, B A IEAA T
A 45 6
m 8 27 Bk d KA FFIR, FIEI 307.5 10T, FlHIEK 20.11%; )2

%4018 9.26 1270, FHIEK 8.08%:;
ZEHH
m ATLFRERSERTHHHARA, 1T AMBAEMNERRE, 57 0F,
REHA ICT Aakika AR 5 Lk F LI KN 18757 124, Rk
28.03%, & EMILEAZR] 61%, R 4 PP, FARBALMIFLEAMA, &
TR LS HHNTHMATF AL T RHETE: BT LEKEA
28.94 1271, ARA %4 32.95 10t; ERFRL4EEIL 7.95 12T, H3C A
EdEEON 3.02 1250, Fl3gK 77.84%. 2021 4 Q1L MRE5-%. BRéH.
WLAN. %4 =, ITIRS5 %A= sd & it —FR5t.
16nm B H B LR AT EHREK, 2BEE “b—F—HRN—B—3%",
B3] F T 16nm L7484 &5m MAAL I 3% F 2l )\f‘umﬁ“]f&]v‘—ﬁx, BEIZG
Kty i 6607 A5 ML mitk Q4 KA. %% 660 &% 256 4~+ A &
%, WAAL 180 1LawihE, RA4EFHIA 1.2Thps 4930 Sk bt 1, H4E
B AER. TV EMKE. BEHA. s, D& LHRIAFL Tnm 4 5%
By B, 2022 Fih F S AAANEE 800 27, FI 7Tnm HAE, %%
KRR AL NG BGT Lty “H—F—RN—0—3%" FRAEH, B
KB ETIE, ATHIM44E, BILF LA S éf?ri:ﬁ}]ﬁfi%;_lﬂ’l
% B EFRARA FTIHE S, 75&%/\6151&‘? ERHANE EALT,
3 R LM BA K 3, 12K AT RN EJ”‘q%‘iFWf‘/f;z)b AT
Btk %19 A 4= tﬂkﬁzﬁiﬁé’l%\fﬁﬁ’vfi WA DKM AL, NH
PIRARAE A RSB T HWH. Tt Rk = F o8 A LR 7 154 ézim%
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n IT = SN Ao, BATA S IT Aahiksb b M A3gik 8 PP, k24 %
0.5 PP. it 21-23 &Ik 72545 (+8.5%) /820.88 (+8.5%) /918.19
(+8.4%) 1z7t, )&%+ 19.31/24/26/27.65 12, #4F 22 % 40 1%
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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 48,306 54,099 59,705 72,545 82,088 91,819 % T Re 5,840 9,847 8,977 13,767 15559 17,419
ERE 12.0% 10.4%  21.5% 13.2%  11.9% JE M BIR 7,965 9,608 10,292 12,390 14,020 15,682
EX=RT 73 -38,048 -42,787 -47,856 -58,005 -65,538 -73,409 B 5,837 7,905 9,557 11,124 12,569 14,078
% £ KA 78.8%  79.1%  80.2%  80.0%  79.8%  79.9% BNk v 6,713 4,207 5,979 6,206 6,952 7,207
ER) 10,258 11,312 11,849 14,540 16,550 18,410 Uik R 26,355 31,567 34,805 43,487 49,100 54,387
%4 £ HA 21.2%  20.9% 19.8%  20.0% 20.2%  20.1% %.& 7~ 54.3% 57.7%  59.2%  66.3%  68.1%  69.4%
A Fa B n -237 -223 -207 -254 -287 -321 * 3K 2,365 2,240 2,176 2,476 2,776 3,076
% £ HA 0.5% 0.4% 0.3% 0.4% 0.4% 0.4% B & % 589 606 654 1,162 1,635 2,072
44 & A -3,085 -3,340 -3,361  -4,715 -5336  -50968 %.& 7%/ 1.2% 1.1% 1.1% 1.8% 2.3% 2.6%
% £ HA 6.4% 6.2% 5.6% 6.5% 6.5% 6.5% A o 18,349 18,127 18,156 18,418 18,620 18,811
5 32 % A -686 -761 -759  -1,030 -1,166  -1,304 EARDE 22,205 23,172 24,028 22,057 23,031 23,959
Yo 4h # A 1.4% 1.4% 1.3% 1.4% 1.4% 1.4% %.& 3~ 45.7%  42.3%  40.8%  33.7%  31.9%  30.6%
B & 3% -3,323  -3,941 -3,831 -4,498 -5,089 -5,693 # &%t 48,560 54,739 58,833 65,544 72,131 78,346
%4 £ M 6.9% 7.3% 6.4% 6.2% 6.2% 6.2% 42 442 2,589 5,028 3,171 2,927 3,224 2,673
6. A4 77 #)98 (EBIT) 2,928 3,048 3,691 4,043 4,672 5,124 JLAF BR 6,189 8,002 10,569 11,368 12,845 14,387
% £ HA 6.1% 5.6% 6.2% 5.6% 5.7% 5.6% b RS Rtk 7,293 7,851 9,302 8,941 10,138 11,322
5 5% -397 -443 228 -196 272 -306 A RAR 16,071 20,881 23,042 23,236 26,206 28,382
% £ HA 0.8% 0.8%  -0.4% 0.3% 0.3% 0.3% K5 734 0 0 0 0 0
w7 BALIRE -491 390 571 0 0 0 b K 5 1,265 1,500 1,611 1,765 1,839 1,954
P RNE T I 36 151 -44 40 60 80 Rk 18,070 22,380 24,653 25001 28,045 30,335
EE e 173 9 -42 -40 10 20 HE R ARE 26,560 28,183 29,745 34,688 36,770 39,192
Y% #E 7 ) 5.4% 0.3% n.a n.a 0.2% 0.4% e A 1,459 2,043 2,860 2,860 2,860 2,860
5 W A 3,145 3,521 3,703 3,847 4,472 4,918 * 4 BeAiE 4,161 5,900 7,443 9,088 11,170 13,592
Bk A F 6.5% 6.5% 6.2% 5.3% 5.4% 5.4% bR R ARG 3,930 4,176 4,435 5,855 7,315 8,818
BT NIEd 53 90 92 95 100 103 R A R AR 48,560 54,739 58,833 65544 72,131 78,346
B AT A8 3,198 3,611 3,795 3,942 4,572 5,021
LEES 6.6% 6.7% 6.4% 5.4% 5.6% 5.5% b & 5
Pt 4% #L -265 -537 -552 -501 -686 -753 2018 2019 2020 2021E  2022E  2023E
VR~ 8.3%  14.9% 145% 15.0% 15.0%  15.0% E 3 &k
4 A1) 78 2,933 3,075 3,243 3,351 3,886 4,268 kA 1.168 0.902 0.662 0.675 0.848 0.967
D HOR R AR 1,229 1,231 1,349 1,420 1,460 1,503 B RAF 18.201 13.795 10.400 12.128 12.856 13.703
)3 B TBAN8) 84 F1E 1,704 1,843 1,895 1,931 2,426 2,765 B R B ENEAR 3.337 0.450 1.373 0.582 1.175 1.466
F A E 3.5% 3.4% 3.2% 2.7% 3.0% 3.0% B PR REA) 0.200 0.150 0.150 0.100 0.120 0.120
iR E
e AELA (ARTFEFL) R R AR 6.41%  6.54%  6.37%  5.57%  6.60%  7.05%
2018 2019 2020 2021E  2022E  2023E &R kA% 3.51% 3.37%  3.22%  2.95%  3.36%  3.53%
4 %) i 2,933 3,075 3,243 3,351 3,886 4,268 BN T AN HE 7.78%  6.81%  8.29% 7.74% 8.22%  8.41%
D & 1,229 1,231 1,349 1,420 1,460 1,503 HwEE
4E 94 2k 1,106 254 139 259 306 352 T E RSP KE 23.64% 11.99% 10.36% 21.51% 13.16%  11.85%
EE=2 &1 -342 14 178 1,464 296 255 EBIT 3 k% 46.99%  4.09% 21.12%  9.52% 15.57%  9.66%
TR R L 1,172 -2,524 366  -3,409 -1,128 -681 A RN K E 8.15%  8.20% 2.78% 1.92% 25.63% 13.98%
2 EH LR 4,869 919 3,926 1,666 3,360 4,194 B RE 14.05% 12.73%  7.48% 11.41% 10.05%  8.62%
AT -1,769  -1,887  -1,594 2,293 -879 -876 KEEERN
% 7 -1 5,037 -2,062 -1,360 -140 -120 JE TR AR JEYAE R S 47.7 52.4 53.6 55.0 55.0 55.0
i) 187 -985 1,082 -140 -90 -80 4% R 4R R 52.2 58.6 66.6 70.0 70.0 70.0
K E S AAER -1,594 2,165 -2,574 793 -1,109  -1,076 LA T 2K R4 R S 315 37.9 46.2 46.2 46.2 46.2
R AR R 73 75 63 3,300 0 0 SR R 4.3 4.1 3.7 4.1 4.4 4.5
AR TR -197 1,728  -1,900 -318 252 556  AEffE LA
Eai) -1,486  -1,684  -2,032 -650 -710 -702 # R AR R ARG -8.39% -17.30% -23.19% -31.97% -32.79% -35.13%
& & AR -1,610 119  -3,869 2,332 -458  -1,258 EBIT #) &tk 124k 7.4 6.9 -16.2 20.6 17.2 16.7
e 3 1,666 3,203 -2,516 4,790 1,792 1,860 ¥ fifiE 37.21% 40.89% 41.90% 38.14% 38.88% 38.72%
Kok NE AR, B ATEAFRPT
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AN

T 15 F IR IR PR e EDHT
BH —HAA —ARA AR ZAA AR
BN 1 10 18 22 29
e gt 0 0 3 4 0
b 0 0 0 0 0
B 0 0 0 0 0
L 1.00 1.00 1.14 1.15 1.00

Rk BRI

57 & 18 F B AR (AR )

A5 I A Loy B R4
1 2020-09-14 EYN 27.76 42.09 ~42.09
2 2021-04-24 et 18.30 N/A

kR BAEFFRIT

BT RAGHNA:

FEN:
W
bk
BAF:

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,

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

2, ZEFHTEFERE Ty, ATHFHRTE
DR
RSN T IR R AT
1.00 =% A; 1.01~2.0=3#; 2.01~3.0=¥F %
3.01~4.0=8
ART) 3 S 5 A R
1,400
33.26 1,200
1,000
28.02 800
600
22.78 400
200
17.54 0

190829
191129
201130
210228
210531

200229
200531
200831
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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
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
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

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B EFRFEAR—, LR AT AR AKE|AIRE TR Ah B LA EF .

B GEARREFTHEGHEEME), AREBEAIEABRMNA RS B P PR FAEST (34K (4C3
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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