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ATE-S N, AN D

5 H 2019 2020 2021E 2022E 2023E
B AL M (F 7 L) 10,040 10,051 12,033 14,037 16,001
RIS PN BT 10.76% 0.11% 19.71% 16.66% 13.99%
V284 )8 (B 7 T) 2,304 2,313 3,041 3,501 4,161
VAEE A8 K R 37.38% 0.42% 31.43% 18.10% 15.87%
P8 A O 3 (L) 4.266 3.852 5.057 5.973 6.920
B R 2% 8 LA A 4.25 5.68 5.06 6.54 7.50
ROE()2 &8 3] ) (#:3%) 41.50% 25.32% 28.35% 28.51% 28.27%
P/E 0.00 53.30 32.43 27.46 23.70
P/B 0.00 13.49 9.19 7.83 6.70
FoR: NG AR, BAEABFR AT
14

B N5 9 A 27 BB E T REEEE (ATBAT AT R, A& Bk
B 1) BR&F ZAHEFEGMNE; 2) IRRAEAH ZAGEF S FAKN
P, MG X AT AL IT 56 2 B X 69 4T A, Az 2020
T+ E3E A 98.27 /LUK 3%HATH 2, £ 2.951CT.

S

AT AEYAATR: b TFAE 8 ARBAZTALLIZE FEH—ARK

ARBIE 2,59 1270, HFaPk ARRA T HFrm, ARy = EAEY
0.36 12, HART AR oa A k.
BSHE, BRERAPZEARAZSY: AL T IO 2R A8 5 24
B AT A T HEFTEL, {25 A JLEHI 35N 8) A oS, 2
AP EXT4AE G Tk, REGEKEA PR ETEERIRIF—
T, MG FEstFRRIETF Z3E, BIRRA, DNEBRRGEERLE
Z23THFTENER, FFLARZE T E, FEAF 2" BBB L E
B RESE, R AFF R IT R RoF &, A8 SRR AR
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B S RESBRFLFMLE, KRBERTH: A5 = Kk HSmskiFsg iRk,
T XY IRALIRA), BEAERIE EAE G A R L SR NASEIE K LT,
HABA = RN T s %, 6 A AR REfdE EHRiE HHER
WA EAS], FRKIBZRETITH. Fih TRAMRE, AT LR,
REFIE, CIARREENENFILT, LED k£ 38) AIREARIT A R
B, HLBEARE 37%38 K, Bi#tFADFAAETRANE, b, 238 Hl
B R A LR ) T RIVE R F 0 FEAIE KAL), & BREFBRIFAE
iE, AR IARAIEE 691 IL T o8] G Fr A AS e e K 5T A,
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PAERA

HR: ZKRETINHE
HREA (ARTFHEFA) = fithAR (ARPEFAL)
2018 2019 2020  2021E  2022E  2023E 2018 2019 2020  2021E 2022E 2023E
EX-2F 31 I\ 9,065 10,040 10,051 12,033 14,037 16,001 i 218 734 3,753 4,590 6,403 8,375
HRE 10.8% 01%  19.7%  16.7%  14.0% JEHIR 242 224 310 330 365 416
EXI TS T 5,745  -5882  -6,019  -7,116  -8,246  -9,336 A5 812 979 788 1,033 1,175 1,330
Yo £ 1 A 63.4%  58.6%  59.9%  59.1%  58.7%  58.3% B Nk i 2,252 3,704 5,667 5,483 5,590 5,696
EX] 3,320 4,158 4,033 4,917 5,791 6,665 RAKE 3,524 5641 10,518 11,436 13,533 15818
Yo 4 £ A 36.6%  41.4%  40.1%  40.9% = 41.3%  41.7% %.& 7~ 68.2% 76.1% 84.6% 84.9% 86.3% 87.1%
ERIE 2y A -69 -75 -80 -90 -105 -120 KA 10 10 0 0 0 0
Yo#h B HA 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% B % %~ 1,274 1,391 1,460 1,568 1,645 1,786
e 3% A 747 725 -518 -602 716 -816 %.& #/* 24.7% 18.8% 11.7% 11.6% 10.5% 9.8%
Yo 4 £ A 8.2% 7.2% 5.2% 5.0% 5.1% 5.1% T H 306 310 303 343 381 418
% 59 4 A -342 -379 -431 -493 -561 -624 R 1,641 1,775 1,920 2,041 2,157 2,334
Yo 44 £ A 3.8% 3.8% 4.3% 4.1% 4.0% 3.9% %.& 7/~ 31.8% 23.9% 15.4% 15.1% 13.7% 12.9%
[F& 5% A -351 -393 -401 -481 -547 -616 & 5,164 7,417 12,438 13,477 15,689 18,151
%451 A 3.9% 3.9% 4.0% 4.0% 3.9% 3.9% Rl nd 0 0 500 200 150 100
G ALHTA)IE (EBIT) 1,812 2,585 2,602 3,250 3,861 4,489 JEAF 3R 1,473 1,373 1,505 1,661 1,925 2,186
Yo£h £ A 20.0%  25.7%  25.9%  27.0%  27.5%  28.1% H AR 1R 409 457 1,059 824 951 1,078
b 453 A 5 17 36 64 114 153 A R 1,882 1,830 3,064 2,684 3,026 3,364
Y% #f B A 0.1% -0.2% -0.4% -0.5% -0.8% -1.0% KA 0 0 160 0 0 0
F ALK -2 1 14 0 0 0 kA 5 A 34 36 76 68 68 68
I AMNEE Bk & 0 0 0 0 0 0 A Bt 1,917 1,865 3,300 2,752 3,094 3,432
L 97 106 52 120 100 100 HFBRBARS 3,248 5,551 9,137 10,725 12,595 14,719
Yo 7 A 5.0% 3.9% 1.9% 3.4% 2.4% 2.1% P A 540 540 601 601 601 601
ESIZIbE] 1,960 2,769 2,803 3,565 4,205 4,872 A 5B AR 2,310 4,398 4,432 5,952 7,747 9,828
Bk 21.6%  27.6%  27.9%  29.6%  30.0%  30.4% bR 0 0 0 0 0 0
ERIZN &S -8 -74 -48 0 0 0 AR ERBAH 5,164 7,417 12,438 13,477 15,689 18,151
LAT A1 1,951 2,695 2,755 3,565 4,205 4,872
P ES 215%  26.8%  27.4%  29.6%  30.0%  30.4% PR
P 1542 275 -391 -441 -524 -614 711 2018 2019 2020  2021E 2022E 2023E
A 14.1%  145%  16.0%  14.7%  14.6%  14.6% E-3 ZEE
(44138 1,677 2,304 2,313 3,041 3,501 4,161 E=Y L & 3.105 4.266 3.852 5.057 5.973 6.920
PE S & T 0 0 0 0 0 0 AR 6.014  10.280 15213  17.839  20.949  24.482
)3 & T8 8) 694413 1,677 2,304 2,313 3,041 3,501 4,161 IR ENE SR 3.543 4.249 5.676 5.062 6.542 7.499
FF)E 185%  22.9%  23.0% 253%  25.6%  26.0% A 0.000 3.800 2.000 2.529 2.986 3.460
ERE
HAAER (ARTFEAA) B E 51.63% 41.50% 25.32% 28.35% 28.51%  28.27%
2018 2019 2020 2021E  2022E  2023E b S Yt &L S 32.47% 31.06% 18.60% 22.56%  22.89%  22.92%
(44138 1,677 2,304 2,313 3,041 3,501 4,161 FANF AR F 47.44%  39.57%  22.20% 25.28% 25.79%  25.80%
PR E X 0 0 0 0 0 0 HkE
EI A 4k 166 195 220 202 234 273 EX-A PPN F1 25.21%  10.76% 0.11% 19.71%  16.66%  13.99%
2 EIE -58 -95 -47 -139 -100 -100 EBIT k% 33.83%  42.64% 0.69% 24.89% 18.79%  16.27%
TiE R AL 128 -109 923 -61 208 175 HANREKE 30.45%  37.38% 0.42% 31.43% 18.10% 15.87%
BEEHRLER 1,913 2,295 3,409 3,043 3,933 4,509 B RE 30.52%  43.62%  67.70% 8.36% 16.41%  15.69%
AT L -473 -442 -417 -290 -350 -450 KEEEEH
(& -10 0 10 -100 -100 -100 SR B 4 R 3K 6.7 7.4 6.9 8.0 7.5 7.5
3t 798 -1,350  -3,843 120 100 100 A5 B 4% R 2K 56.4 55.6 53.6 53.0 52.0 52.0
HEFESHIAAR -1,281  -1,792 -4,250 -270 -350 -450 JLAT 3R 3% R AR 81.5 75.6 74.3 73.0 73.0 73.0
AR 35 0 0 3,567 67 75 44 B 5% 9 7= B 4% Rk 48.4 41.9 42.9 36.1 30.4 27.5
AR -340 0 657 -460 -50 -50 35 %]
Eat) -143 -3 -2301 -1542  -1,795  -2,080 AR R -6.71% -28.65% -65.48% -68.82% -74.18% -77.89%
& HIEAR -482 -3 1,923 41,935 -1,771 -2,086 EBIT £ &R 42 4% 346.9 -149.7 -72.8 -50.5 -33.9 -29.3
S AT 150 499 1,082 838 1,812 1,972 K= AR 37.11% 25.15%  26.53% 20.42% 19.72%  18.91%
KR NE) SRR, EAEABR
-2
BOF AR R —R4&FH 5 9
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PAERA

T 45 FAIRIR TR R BT

B —AR —AA A" =AA AR
EA 1 5 30 49 72
gy 0 2 12 18 0
Pk 0 0 0 0 0
A 0 0 0 0 0

HH 1.00 1.29 1.29 1.27 1.00
KR RIREE

Lo % JE. 75 Ao B AR AR )

j- %3 q £ K wHh B At
1 2020-04-28 W 153.95 170.00 ~ 170.00
2 2020-08-19 W 168.00 N/A
3 2021-07-20 H 217.90 244.80 ~ 244.80
4  2021-08-18 W 175.60 N/A

R B EIERFRR BT

FRIRLE PR

EA: AR 6-12 A A L3RR EA 15%04 L
W Mikk 6-12AMNA A LKA S% - 15%
Tt AR K 6-12ANA A EHEEL 5% - 5%
WA AR 6 - 12 ANA A TR EA Sk k.

T 3 AR K AR IR F AL
THPAEREELTENA “EAN” F 1 45, A

“HEHET 4F 2 4, h “PM” 4F 3 4, A BT 7 4

o, ZEPHITEARERL Ty, BATH TR TE

WEAE,

RIS T IR FE DT

1.00 =£ A; 1.01~2.0=3%#; 2.01~3.0=F %
3.01~4.0=R3F

ANEF(T) T3 s 5 e A

242.59

215.99
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E AE A A TR E) 2 B KBTI AR Ak, OEGIEAZ T EH) L LT,

AIRERAY)T “E BN A TR E]” (AT AR “BAIEAL") A, REFAPEHIR, ETHIMBAIA
I RAFMERT 5 X3 ARG R AT BT X ). $55. #8. 31, B3, Bl IR, SR
LRI 8] B Fote Ty KAE A . 2B @I A FIA, Faddh “BAEARNA RN, EREFA
IRA HATAETA 5 R 7 6 M Aot 2

A6 7 A R T B AE AR LA RA T AL TIE AT AR EAATA, 2B IEAR LA TA R X
B3 B 04 AL A e A M RAEATARIE, st TR % M= A ¢ — 7 AE, E4EA T BTk, AARE Y
A B TR RBARE AR A TE L A B 6 P07, ETMEF B LT, THRAMA AL,

AIREF 0915 8 BIEHBLSE, T A SAAA B E B FIEAR IR TATNRIFTRELD . BP LS
# B3| B A E AT R R ARE B FI 24 R, R RLAAIRE A BT R FE— R £, EAFRIR
% R F IS Bt b s iR G H AR 6+ e e, AR BTN Z E AT BT, B AHE A DURIR
BREARBE BAREQETERLRENR T A EAF TR, AR (BHLE) BRI ZFmE. REAY.
REF 0912 BRI R AT AT BRI k. ARSI RRBME I, BAIEA TR E T 8 A 23t R4
BAEEDUCE TR, EAEATIAZ 3 RA RIHEAT A S AT,

FFFEAFQELT, BEIER KM TR FA RE T RN 8] T RATOIREAFTFRAT S, TS
X N3] E AR RS IR A % AP AR IR S

AIRE R B A7 6 B, RS M 7 ik, AR T BILE T 48 5 b R AT R RS 69U & & T
B EFEHE AR, HBAEAT AR A KB ARE m A B A EA B P .

R GEABRRHFHE L HE ML), ARSI E SEANA B8 Z P PR IRRA ST €34 (4 C3
) WA RAEA; FEAIEAR (3 BUAE (& C34R) IR FHIE AR BAEARTRERATHS, EETRE,
E 4B R4 R R AT AE.
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W,4%: 021-60753903 W,1%: 010-66216979 w,4%: 0755-83831378

A 021-61038200 #A: 010-66216793 4. 0755-83830558

BR 44 researchsh@gjzg.com.cn BR A4 researchbj@gjzg.com.cn HR44: researchsz@gjzg.com.cn

Wih: 201204 #i4%: 100053 Wl 4%: 518000

Hodb: EiEH R X S 4) % 1088 5 Hib: FEALTHREKEL 35 4 & Hib: FERY|FAAERFOWH 115
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