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B R: Z KRR HHE
R 5 & (ARTFEFL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T S IN 13,753 16,556 21,026 25,337 30,538 36,911 i 11,544 14,273 15,865 26,841 33,752 40,700
ERE 20.4% 27.0% 20.5% 20.5%  20.9% SRR 1,762 1,940 1,834 2,283 2,761 3,347
EX-R TN T -4,597  -5,755  -7,366  -8,868 -10,627 -12,845 5% 1,699 2,265 3,541 3,669 3,785 4,505
%4 £ HN 33.4%  34.8% 35.0%  35.0% 34.8%  34.8% Bk v 188 246 392 375 403 437
£, A1) 9,156 10,801 13,660 16,469 19,911 24,066 ik K 15,192 18,724 21,632 33,169 40,701 48,988
VR - O 66.6%  65.2% 65.0% 65.0% 65.2%  65.2% %.& 7~ 70.2%  73.0%  64.9%  82.2% 84.1%  85.8%
5 Ak A B A -192 -212 -218 -337 -400 -487 P ECS Y 48 90 90 91 93 95
Y 4h # A 1.4% 1.3% 1.0% 1.3% 1.3% 1.3% B &~ 3,409 3,659 4,129 4,327 4,489 4,615
4 & 3% A -3,202  -3,606 -3,612 -3,801 -4,489  -5,389 %.& 7/~ 15.8%  14.3%  12.4%  10.7% 9.3% 8.1%
Y 4h # A 23.3% 21.8% 17.2% 15.0% 14.7%  14.6% A o 2,436 2,422 2,574 2,779 3,091 3,385
& 22 % ) 715 -765 897  -1,140 -1,313  -1,550 FERDF~ 6,435 6,910 11,675 7,198 7,672 8,095
Y £ KA 5.2% 4.6% 4.3% 4.5% 4.3% 4.2% %.& 7~ 20.8% 27.0% 35.1%  17.8%  15.9%  14.2%
B 4 3% -1,267  -1,466 -1,869 -2,369 -2,825  -3,396 # 7~ &t 21,627 25634 33,306 40,366 48,373 57,082
Yo £ £ A 9.2% 8.9% 8.9% 9.4% 9.3% 9.2% 42 215 0 0 0 0 0 0
& L AT F)E (BBIT) 3,779 4,752 7,064 8,822 10,884 13,244 JL AT 3R 1,878 2,282 2,738 2,931 3,473 4,155
% £ HA 27.5%  28.7% 33.6% 34.8% 35.6%  35.9% bR S Atk 2,715 2,761 5,498 4,660 6,194 6,759
W 4 ¥ A 156 408 61 207 254 317 i/ 4,592 5,043 8,236 7,591 9,667 10,914
% £ HA -1.1%  -25%  -0.3%  -0.8% -0.8%  -0.9% K5k 0 0 0 0 0 0
w7 BALIRE 51 165 140 0 0 0 3 K R 1,857 1,974 1,780 1,527 1,553 1,585
NP R & 13 0 0 0 0 0 %tk 6,449 7,017 10,016 9,117 11,219 12,498
& -113 0 -4 5 5 5 3 R RS 15,158 18,593 23,278 31,236 37,141 44,571
Yo A% 77 )1 n.a 0.0% n.a 0.1% 0.0% 0.0% HE P BRA 1,216 1,216 1,216 1,216 1,216 1,216
5 W A 4,278 5379 7,455 9,444 11,549 13,970 A 5 B A 5,145 8,600 13,424 18,082 23,988 31,418
2l Y FE 31.1% 32.5% 355% 37.3% 37.8%  37.8% bR R ARG 20 24 13 13 13 13
ERE NS -40 -1 -17 -17 -17 -17 R AR ARSI 21,627 25634 33,306 40,366 48,373 57,082
5L AT A8 4,238 5,368 7,438 9,427 11,533 13,953
LS 30.8%  32.4% 35.4% 37.2% 37.8%  37.8% bl 3 A
FIr 4% #L -513 -683 779 -1,122 -1,372  -1,660 2018 2019 2020 2021E  2022E  2023E
F FE#E 12.1%  12.7% 10.5%  11.9% 11.9%  11.9% E: 3 &
4 A1) 78 3,726 4,685 6,660 8,305 10,160 12,293 o A 3.059 3.850 5.476 6.832 8.358  10.112
D& Xt 7 4 2 0 0 0 B I 12.469 15.294 19.148 25694 30.552  36.663
)3 & T B8] 8 4 AR 3,719 4,681 6,658 8,305 10,160 12,293 R ZENEER 3.319 3.619 7.091 6.707 10.139  10.669
4 F 27.0%  28.3% 31.7%  32.8%  33.3%  33.3% A IR RRA 1.000 1.500 2.500 3.000 3.500 4.000
ERE
e REA ARTFEFL) N R & 24.54% 25.17% 28.60% 26.59% 27.36% 27.58%
2018 2019 2020 2021E  2022E  2023E B R kA% 17.20% 18.26% 19.99% 20.58% 21.00% 21.53%
4 ) i 3,726 4,685 6,660 8,305 10,160 12,293 TN FANE F 21.79% 22.21% 27.10% 24.87% 25.81% 26.17%
VSR FRARE 7 4 2 0 0 0 HxE
HE A Ak 389 249 373 452 507 560 T E RSP KE 23.09% 20.38% 27.00% 20.50% 20.53% 20.87%
EEE=21 &1 -235 54 158 633 178 178 EBIT 3% k& 28.13% 25.75% 48.64% 24.89% 23.37% 21.68%
] 155 -479 1,430  -1,237 1,480 -60 A A g KR 43.65% 25.85% 42.24% 24.75% 22.33% 20.99%
2 B EH AR 4,035 4,400 8,620 8,153 12,326 12,970 BRI RE 49.79% 18.53% 29.93% 21.20% 19.84% 18.00%
AT -675 773 -1,180 3,530 -998 998 K AEEEBN
% 0 -5 -20 0 0 0 L R BV AE R AR 39.7 35.7 27.0 27.0 27.0 27.0
E:aic) -18 0 -3,991 4 4 3 A5 R4 RE 129.7 125.7 143.8 151.0 130.0 128.0
K K& SRR -693 778  -5,191 3,534 -995 -995 JLAF TR R4 R Sk 75.6 69.0 67.9 67.0 66.0 65.0
PR AR SR 5,796 0 0 3,300 0 0 P AR R A 68.2 59.2 55.5 44.6 35.4 27.5
AR R -1,866 0 0 -199 0 0 = 8- %]
i) 854  -1,218 -2,051 -3,812 -4,420 -5,028 # RARIR R ARG -76.05% -76.67% -68.12% -85.90% -90.84% -91.29%
% & SRS R 3,076  -1,218 -2,051 711 -4,420 -5,028 EBIT #) &tk 424k -24.3 -11.7 -115.0 -42.6 -42.8 -41.8
e 3 6,418 2,404 1,378 10,977 6,911 6,947 K~ fifE 29.82% 27.37% 30.07% 22.59% 23.19% 21.90%
KR NE R, B AERARPT
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= B By T B A7 266,66 400

1 2020-08-28 ESN 327.30 N/A 41723 200

2 2020-10-15 EA 382.00 N/A 267,80

3 2020-10-29 EN 374.00 N/A 21837 200

4 2021-04-29 EA 456.00 N/A o504

5 2021-05-16 EYN 450.17 N/A 219'51 100

6 2021-08-25 ESN 305.53 293.20 ~ 439.80 ‘

7 2021-08-26  ZA 318.80 N/A 1008 e w @ m @ o @
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R HATIEATA R F 69 M Aafs 2.
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HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
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B) BEFEER; EEAIEAR (3 Al L (4 (3 K) T HI1E A28 B e A RBEHATHN, B IETRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& I3 EI

#,7%: 021-60753903 #,7%: 010-66216979 #,7%: 0755-83831378

15 A: 021-61038200 15 A: 010-66216793 A 0755-83830558

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn BR4f: researchsz@gjzo.com.cn

B4 201204 ®i%: 100053 #R4%: 518000

ik EETH AR ATR 5454 1088 5 ik PEIALTKERRE KAEA 35 4 5 sik: FPERINFRERFOEK 1-1 5
RATEFRKE 7 4% 2R #E) 3 T3-2402

_4-
R ARG —RAFAF



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

