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% 2,3k 50.78%, A= TATALATF], L RAVH 49 LA FK-FAEH Rz 69 BATHL
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R P RIAFE IR, (2L K Dbk bR, 2014 Fuik,
WAL R B R T, s ait . KREEHF X 4B E3%,
FIT ZMAER—IRE K 4Lk, SaaS (LM ALK fe BARIR ST AL T
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o BRI MREHFIEEA
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o BamGHbakch I iz
&, 4%IAE. W E PR,
A5 E AR R

+  ZWH—R{L SaaS IR &L,
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SR, TR, B+t
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2000£FLARD

A

20005 2014%

KR ANEABILE, BEERFTAT

B R T EAMAR R ZAREN, AEFHITA, BFARETH, A8 R4
KPLEAE., ALELEMHMLEGTTT, SHPLIEEIE™ 140
P, RIFASLL Lt & Ak 09 IRBAR G F Rk Z, LM &
T HT K, SRPE5EEAELE R KLEZN. Hlde: ARG, HH.
R BABFHZFARRNZERATABTRE W RERT", PHiT
FIWHZHIN . R EPRABLGAD; Ao kot g e RS,
LR G RAVAANE) it &+ FRESASHITGZI0A F) F ik
O8] A AUAD K B R A R R R A B ERE B RRE, RED
LE P ELERARRY.

BK22: F=FHRAHKI ML HEEY

CF EARAE & -F# 55

CEFZHRFER X TRRELR =5 MR
BT IR S-59 2 4 B UK AT A 698 40 )

CF BARBATR T EXBRALETER
S8 %)

(B FBRAPNT R T H—FRCET RS
FIFIR I 1 ARG KA LY

(PR 5 B BF B Ak

(£ F 3t —FRMAMAET REHELY
(H RS E /X TEHEEZFPRBAID
L FaAMR LR PRI EREA *
ERANED
KR PEBAR, BAEAFTAT

K AR 1A Hikamy
20 BT EZ TN BARE PTG EARBAL, REBATHHL S, TR
18/8/31 o = .
EEZHMAME.

FEOTFREG AN FAMAC R F s TR0 hah b, stRALLE
2019/3/29 B *(IMER, #t—F2@FEAMES =F FHIRSIFHEL, WK
BEIR A . ARESF, @EMEREALEIFITA.

R Wi, FAAEE SR IFERSIAE R L., iR A

2020/6/10 FEfr Al W5 E A RAIE b AR TR KAV EHONAR 5 eg %
.

2020 R AT AR EIIGEAAE A L Z BT, E2HFRSFTRARSE

2020/7/21 B L3R, MAEERSHMAEKEFTRES, BRI EREEXEST
PR,

WAL, WL AEFNERSGREZE AR THERERNLZEHT. B

SR Y AT R ERIATERE R DTSR, B SR ERATR

20218105y s B ranera LS. Wit EARSE DT LRSTRRSL R E
B TH, NURERBITTFEANZEHH LS.

2021/3/24 X HFF = 75 He T B RN A WALAARAE NS HACIR 5.

o st N pg A A Fe AR T P AT AR R AR AT 100 7 AT E S

EIATH BB A L, BHF AT,
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Bl & 23: 2016-2020 2EEF FHEZRL RGN (5FF )
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R TS U ISNOE S T AEERTE Y VN SN S
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NE) BRERABEBNT AL, AR G sttty B PsEik. B
PR E R Z32HE 23.5%; A& M A RE, Faikitd
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L TN

FAVFR 21-23 F 08 B U4 A A 17.58/20.27/23.55 1274, F) gk
14.08%/15.29%/16.21%; )2 &% 438 3.07/3.57/4.17 1, R 3£k
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B4 38: 2\5] £ B5H BFIFHR

$i: BHA 2018 2019 2020 2021E 2022E 2023E
A ERL T 2 d 1,299.39 1,395.63 1,540.05 1,756.95 2,025.81 2,354.33
yoy n/a 7% 10% 14% 15% 16%
PS5 EATFRGEHEK 352.20 485.37 715.40 926.34 1,157.93 1,447.41
yoy n/a 38% 47% 29% 25% 25%
A b B4 A RS- B 929.90 910.26 824.65 830.61 867.89 906.92
yoy n/a -2% -9% 1% 4% 4%
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yoy n/a 0% -14% -1% 4% 4%
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BHEMH () 640 796 772 730 720 710
yoy n/a 24% -3% -5% -1% -1%
BP#(R) 1,173,784 938,927 829,724 871,210 914,771 960,509
yoy n/a -20% -12% 5% 5% 5%
1R B 144.66 146.44 138.64 149.63 164.25 179.96
yoy n/a 1% -5% 8% 10% 10%
BEH 293 350 535 550 575 600
yoy n/a 20% 53% 3% 5% 4%
BPH 494,278 418,704 259,097 272,052 285,654 299,937
yoy n/a -15% -38% 5% 5% 5%
8] BARE M 1,300.58 1,397.97 1,541.03 1,757.95 2,026.81 2,355.33
yoy 48% 7% 10% 14% 15% 16%
I XA TSP 504.39 554.71 615.33 679.87 797.00 939.98
yoy n/a 10% 11% 10% 17% 18%
A E 38.82% 39.75% 39.96% 38.70% 39.34% 39.93%
HERGEF X EBHERA 199.07 250.31 355.99 453.91 561.59 694.76
yoy n/a 26% 42% 28% 24% 24%
PrE 57% 52% 50% 49% 49% 48%
A WAL A RS AR 301.01 304.39 259.35 225.96 235.40 245.22
yoy n/a 1% -15% -13% 4% 4%
PrE 32% 33% 31% 30% 30% 30%
18 F AA& 251.17 260.62 206.95 203.51 210.76 218.23
yoy n/a 4% -21% -2% 4% 4%
A 33% 35% 32% 32% 32% 32%
e RIERA 48.16 36.70 21.45 22.44 24.64 26.99
yoy n/a -24% -42% 5% 10% 10%
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o8k £ F G mA 0.38 0.73 0.26 0.45 0.45 0.45
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PrE 32% 31% 27% 45% 45% 45%
A8 BARE R A 504.76 555.44 615.59 680.32 797.45 940.43
yoy 53% 10% 11% 11% 17% 18%
EAE 39% 40% 40% 39% 39% 40%
PEX LT SR | 795.00 840.92 924.72 1,077.09 1,228.82 1,414.35
yoy n/a 6% 10% 16% 14% 15%
EA R 68% 69% 73% 55% 55% 55%
W B G & 5iE B LA 153.14 235.07 359.42 472.43 596.33 752.65
yoy n/a 53% 53% 31% 26% 26%
LA E 43% 48% 50% 51% 52% 52%
A b AL A TR 4 24 628.89 605.87 565.30 581.43 607.52 634.85
yoy n/a -4% -7% 3% 4% 4%
LA FE 68% 67% 69% 70% 70% 70%
RN EERL | 499.92 487.06 433.64 432.47 447.87 463.73
yoy n/a -3% -11% 0% 4% 4%
XL 67% 65% 68% 68% 68% 68%
oA XL 96.50 109.74 117.19 127.18 139.61 152.97
yoy n/a 14% 7% 9% 10% 10%
EX L 67% 75% 85% 85% 85% 85%
) BARE AR 795.82 842.52 925.44 1,077.64 1,229.37 1,414.90
yoy 46% 6% 10% 16% 14% 15%
EX L 61% 60% 60% 61% 61% 60%
HEFAZ 9% 10% 10% 10% 10% 10%
58 o ) 15% 13% 12% 12% 12% 12%
YL E 20% 22% 22% 24% 23% 23%
T 4 ) & 0% -2% -3% -2% -2% -2%
A8 272.72 284.02 302.23 306.66 356.88 416.59
PIRE Y 21% 20% 20% 17% 18% 18%
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600536 ¥ [E R4
o {5 4
¥4
603171  FLA B

A (L)

12.46
49.89

36.48

EPS(% #F—E& ) PE
2021E 2022E 2023E 2021E 2022E 2023E
0.63 0.74 0.90 19.68 16.74 13.78
0.42 0.62 0.88 120.07 80.61 56.95
69.88 48.67 35.36
69.88 48.67 35.36
0.76 0.88 1.03 48.28 41.36 35.26

KB: Wind, EA&ESAFRT AT

5. X3RT

B ARGHITRAT LR

B N ET SR, BT RIT R, FETAEN, HRBREEH
SR, R B RER Y R 8] B

B THREFRA, LR THIERRETY

AT FEHG GBS ME, FIANLEERBINERESES, TH
SHNG] AN I, R EAB .

B AR R iR

PR FELELBETCE N KL EZAE, 2oL MALA R K AR k3B,
A7 A AL T 6 AR A, A5 em 8] #7 F S

B EEFEH#ERETRY, AL KB

IR B LR BN ERBERRBFIF ISR, &) FHI m KA DY
AN, BRRANIE, RFLEENE THRIEALAH Z&, GEEF
WK, GBI 6 e,

o0
ik A e — R4 A 9
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SINOLINK SECURITIES

8RR

HR: ZKRETINHE
HREA (ARTFHEFA) F= AR (ARPEFTAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E 2022E 2023E
EX- LT 21 SN 1,301 1,398 1,541 1,758 2,027 2,355 ® P R4 448 1,643 1,775 2,248 2,360 2,520
k& 75%  102%  141%  153% = 16.2% JLIHR 65 67 98 289 444 613
EXRT 0¥ -505 -555 -616 -680 -797 -940 s 53 77 85 149 175 206
% #f £ A 38.8% 39.7% 39.9%  38.7%  39.3%  39.9% Nk i 1,009 45 56 59 59 60
EX] 796 843 925 1,078 1,229 1,415 RAKE 1,574 1,833 2,014 2,745 3,038 3,400
Yo 4 £ KA 61.2%  60.3%  60.1%  61.3%  60.7%  60.1% %.& 7~ 69.1% 72.4% 72.1% 77.6% 77.8% 78.4%
ERIX 2y A -1 -9 -10 A2 -13 -16 IR 26 25 23 33 43 53
Yoh B HA 0.8% 0.6% 0.7% 0.7% 0.7% 0.7% B % %~ 540 533 552 603 656 709
& 3% A -119 -135 -151 -176 -203 -236 %.& 74~ 23.7% 21.1% 19.8% 17.0% 16.8% 16.4%
Yo 4 £ A 9.2% 9.7% 9.8%  10.0%  10.0%  10.0% T H 134 132 149 158 167 176
% 59 4 ) -198 -186 -187 211 -239 271 FEARH K~ 705 698 778 794 866 938
Yo 4 KA 152%  13.3%  12.1%  12.0%  11.8%  11.5% %.& 7/~ 30.9% 27.6% 27.9% 22.4% 22.2% 21.6%
[F& 5% A -260 -307 -334 -413 -466 -530 FEEH 2,280 2,531 2,792 3,539 3,904 4,337
Yo 45 1 A 20.0%  21.9%  21.7%  23.5%  23.0%  22.5% FaBali:n 0 0 0 0 0 0
. HLATA)IE (EBIT) 208 206 243 266 308 363 JLAT IR 27 36 37 37 43 51
Yo #f £ A 16.0%  14.7%  15.8%  15.1%  152%  15.4% H A AR 879 842 882 945 1,089 1,265
b 453 A -6 25 53 42 48 51 A Fi A 907 879 919 982 1,132 1,316
Yo £ £ A 0.5% -1.8% -3.5% -2.4% -2.4% -2.1% KA 0 0 0 0 0 0
F ALK 3 1 14 0 0 0 ek 5 A 108 104 97 100 100 100
N AME T Bl 0 0 0 0 0 0 Fifk 1,014 983 1,016 1,082 1,232 1,416
L 61 28 0 15 20 25 BB ARS 1,265 1,549 1,778 2,460 2,674 2,924
Yo AL 57 )74 22.3% 9.8% 0.0% 4.6% 5.3% 5.7% o Bk 281 365 365 406 406 406
2 Ak A)E 273 282 316 323 376 439 A 5B AiE 318 596 809 993 1,207 1,457
EElb 7Y 71 F 21.0% 20.2% 20.5% 18.4% 18.5% 18.6% VHIRER A 1 -1 -2 -2 -2 -2
ERZ & -1 0 2 0 0 0 R AR B ARSI 2,280 2,531 2,792 3,539 3,904 4,337
LAT A1 272 282 315 323 376 439
F 1 E 20.9% 20.1% 20.4% 18.4% 18.5% 18.6% EIH
P 4542 0 1 -13 -16 -19 -22 2018 2019 2020  2021E 2022E 2023E
PR F -0.1% -0.2% 4.2% 5.0% 5.0% 5.0% E &
(44138 272 282 301 307 357 417 E=Y L & 0.971 0.778 0.827 0.756 0.879 1.026
PE & &I 0 -2 -1 0 0 0 HMAF 4.501 4.239 4.867 6.060 6.587 7.203
)3 & T8 8) 694413 273 284 302 307 357 417 IR ENE SR 1.592 0.614 0.847 0.067 0.836 1.003
FAF)E 21.0% 20.3%  19.6%  17.4%  17.6%  17.7% L MR REF) 0.000 0.000 0.000 0.302 0.352 0.411
ERE
HeAER (ARTFEIA) RS R 21.56% 18.34%  17.00% 12.47% 13.35%  14.25%
2018 2019 2020 2021E 2022E 2023E B AE 11.96%  11.22%  10.82% 8.66% 9.14% 9.61%
(44138 272 282 301 307 357 417 BN AM A F 16.42%  13.33% 13.08%  10.29%  10.95%  11.80%
VR AR 0 2 -1 0 0 0 HkE
M4 &k 27 36 26 34 34 33 EX-2T NP F.F 48.16% 7.49% 10.23% 14.08% 15.29%  16.21%
Sz B E -58 -28 9 -17 -20 -25 EBIT # k% 96.18%  -0.85%  17.96% 9.60% 15.71%  17.87%
TiEf AL 206 -66 -26 -296 -31 -18 SRR K E 99.67% 4.14% 6.41% 1.46% 16.38%  16.73%
BEEHRLER 447 224 309 27 339 407 B RE 65.43%  11.00%  10.33% 26.76%  10.30%  11.10%
AT L -219 -33 -132 -41 -95 -95 KEEEEH
HE % -26 14 -3 92 -10 -10 JL TR B 4 R 3K 4.8 4.7 8.6 50.0 70.0 85.0
3t -465 972 3 15 20 25 A5 B 4 R 2K 33.2 42.8 48.1 80.0 80.0 80.0
HEFESHIAAR -710 953 -131 66 -85 -80 JLATIR 3 B 4 R 4% 11.8 15.9 17.0 15.0 15.0 15.0
AR 35 534 0 0 498 0 0 B 5% 9 7= B 4 Rk 151.5 139.1 125.9 100.3 78.4 60.3
AR -100 0 0 6 0 0 4 EE A
Eat) -3 0 -73 -123 -143 -167 AR R A -35.38% -108.66% -101.92% -92.91% -89.65% -87.47%
R SHIEAR 431 0 -73 381 -143 -167 EBIT 4] &R M43 4k 35.3 -8.4 -4.6 -6.4 -6.5 7.2
PeSAE 168 1,177 105 473 112 161 KRR 44.49%  38.85%  36.40% 30.56% 31.56%  32.64%
R 8RR, B AEAAR
-23-
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SINOLINK SECURITIES

& AR

T 45 FAIRIR TR R BT

B #1
FEN
B
il
B
P4

—AA —AA =AA =ZAA FARA
0 1 2 3 3
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0

0.00 1.00 1.00 1.00 1.00

KR RIREE

$F AL ALTF .

F g e LR

FEN:
EEER
b
B

FEAAK 6 - 12 AN A A ikt BEAE 15%A L
Fdkk 6 -12 A A _LEKWEEL % - 15%;
FHAK 6 - 12 N A R E &A% - 5%
AR 6 - 12 N A A Tkt EA Shd k.

T 3 AR K AR IR F AL
THPAAEREELTENA “FAN” F 1 45, A
T 4F 2 4, h PMT 4F 3 4, H BT 7 4
o, ZEPHITEARERL Ty, BATH TR TE
PR,
AT 5P B F DT
1.00=% A; 1.01~2.0=¥3: 2.01~3.0= %
3.01~4.0=84F
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SINOLINK SECURITIES 8] R AR

ViR

E AEAS A TR E) 2 B A KBTI AER Ak, OEGIEAZTEH) L LT,

ABEBAT “EREABMNA NG (AT EMHF “BEIER") Fif, REFLBEEMR, EANMFAA
I RAFMERT 5 K3 ARG WA BRI X ). $55. #8. 31, B3, B4l FIR, SR
AU B ARG ATy KA R . 2 B @A T A . FIL, FEARLA “BEEFRMNA RN, BRFTR
REBATIEATA %R B 69 M At 2.

ARG 7 A R T B AR AR LA RA R A A TAZ 69 0T KAt R Z AR, 2 E e AR LA R AR 21X
B3 B 64 AL A e A M RAEATARIE, st T2 % M= A ¢ — 7 AE, E4EA R RETIR, AARE
A B TR RBARE AR A TE L A B 6 P07, ETMEFABL LT, THRAMA AL,

AR F 0915 8 BIEHBLE, T A SAAA B E B FEAR IR TATNRIFTRELD . BP LY
¥ 2| B A HE AT R R ARE BN FI 24 R, RIS A BT R FE— R £, EAFRIR
%R F RSBt b s iR 09K H Fo AR 6+ e F, AR BTN E E L AT BT B AHE A BURIR
BREARBE BAREQETERLRENREHSEAF RN, AR (BHLE) BRI LFmE]. REAY.
B F 0915 & RATR AT LA RMBIET . 2. RSO RLBREEN, BAIEARRIRE T 1)1 2 R4
BAEEDUCE TR, EAEATIAZ 3 RA RIHEAT A S AT

FFFEAFQELT, BEIER KA T RFA RE T RN 8] T EATOIEAFFRAT S, FTHES
X g\ 5] JE A ARAE R G IR A S AP kIR G

AIARAE BB B A7 1 09 R R XA . IUIBER A 7 ik, ARIRE PT 8L E T 48 5 H b EAUFF AR 69 UL, & AT
B EFEHE AR, BBAEAT AR A KB AR m A B A BRI B P .

R GEAB R T AE G WE LAY, ARESEE SEA A T8 B P P A S T (34 (4 C3
B) KA, FEAIEA C3 B L (B (3 R) WHBRAAIEAEA B LIEAFTRERTRR, LT ETRL,
E 4B R4 R R AT AE.

SRR T o B KL A

L& EL¥-3 T
w,7%: 021-60753903 w,7%: 010-66216979 w,7%: 0755-83831378
1££: 021-61038200 £ A: 010-66216793 4£ A 0755-83830558
B 48: researchsh@gjzg.com.cn B 48: researchbj@gjzg.com.cn H48: researchsz@gjzg.com.cn
B h: 201204 Wl4%: 100053 W% : 518000
Wbt bikiH A# R 35 4) 3% 1088 5 Wak: P ELT EIRR KA 35 4 & Wik PEFRI|FTHER PR 1-1 5
BATE R KR T # 7= 2K ¥ T3-2402
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