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NG KARIFR (KR TF)
3R H 2019 2020 2021E 2022E 2023E

LN (F 7 7T 14,190 13,115 24,261 25,692 27,203

Ak K F -1.16% -7.58% 84.99% 5.90% 5.88%

sl (/7 7U) 2,453 1,798 7914 8,096 8,704

PEEERE S ANEES .S -18.76%  -26.69%  340.06% 2.31% 7.50%

ﬁﬁ;ﬁ&ﬂy’w’:é(f&) 1.508 1.106 4.865 4977 5.351

R E LA T 2.30 1.83 5.88 5.96 6.52

ROE()2 &4 3] ) (##) 17.24% 11.63% 34.61% 26.64% 22.59%

P/IE 13.18 33.74 6.90 6.74 6.27

P/B 2.27 3.92 2.39 1.80 1.42
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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 14,357 14,190 13,115 24,261 25,692 27,203 % T Re 1,283 715 1,066 6,568 12,292 19,446
3k & -1.2%  -7.6%  85.0% 5.9% 5.9% JE M BIR 1,103 968 462 962 1,019 1,079
EX=RT 73 9,980 -10,239 -10,312 -13,953 -15,210 -16,076 B 557 332 273 421 458 484
% £ KA 69.5%  72.2%  78.6%  57.5%  59.2%  59.1% BNk v 1,373 1,477 1,465 1,336 1,352 1,413
ER) 4,376 3,951 2,803 10,308 10,482 11,127 Uik R 4,317 3,491 3,267 9,286 15,122 22,423
%4 £ HA 30.5% 27.8% 21.4%  42.5%  40.8%  40.9% %.& 7~ 23.1% 19.2%  15.9%  33.8%  42.9%  51.4%
A Fa B n -98 -93 -99 -158 -180 -190 * 3K 0 0 0 0 0 0
% £ HA 0.7% 0.7% 0.8% 0.7% 0.7% 0.7% B & % 13,186 12,467 14,721 16,732 18,461 19,360
44 & A -261 -372 -43 -73 =77 -82 %.& 7/ 70.7%  68.5% 71.6% 60.8% 52.3%  44.4%
% £ HA 1.8% 2.6% 0.3% 0.3% 0.3% 0.3% A o 761 1,123 1,282 1,493 1,682 1,830
& 22 3% ) -141 -156 -177 -267 -283 -299 EARDE 14,340 14,697 17,282 18,225 20,143 21,190
Yo 4h # A 1.0% 1.1% 1.4% 1.1% 1.1% 1.1% %.& 3~ 76.9% 80.8%  84.1%  66.2%  57.1%  48.6%
B & 3% -68 -332 -284 -509 -565 -598 # =& 18,657 18,187 20,549 27,511 35,265 43,613
Yo £ £ KA 0.5% 2.3% 2.2% 2.1% 2.2% 2.2% %2 {15 1,608 914 1,248 0 0 0
6. A4 77 #)98 (EBIT) 3,808 2,998 2,200 9,301 9,377 9,957 JLAF BR 1,667 896 1,663 1,677 1,828 1,932
% £ HA 26.5% 21.1% 16.8%  38.3% 36.5%  36.6% b RS Rtk 702 624 803 1,611 1,686 1,796
4 5% A -177 -154 -106 -20 114 247 R fik 3,978 2,434 3,714 3,288 3,515 3,728
% £ HA 1.2% 1.1% 0.8% 01% -0.4%  -0.9% K5 2,594 1,504 1,175 1,175 1,175 1,175
w7 BALIRE -76 -5 10 0 0 0 b K AT 17 18 12 0 0 0
P RNE T I 0 13 -9 0 0 0 Rk 6,589 3,956 4,901 4,463 4,689 4,903
EE e 12 42 47 51 53 59 HE R ARE 12,068 14,231 15,469 22,868 30,395 38,529
Y% #E 7 ) 0.3% 1.4% 2.2% 0.5% 0.6% 0.6% e A 1,627 1,627 1,627 1,627 1,627 1,627
5 W A 3,569 2,899 2,127 9,339 9,551 10,271 * 4 BeAiE 7,645 9,773 11,003 18,348 25,875 34,009
Bk A F 24.9%  20.4% 16.2%  38.5% 37.2%  37.8% bR R ARG 0 0 180 180 180 180
BT NIEd -3 2 -4 5 8 5 R A R AR 18,657 18,187 20,549 27,511 35,265 43,613
B AT A8 3,565 2,896 2,123 9,344 9,559 10,276
S 24.8%  20.4% 16.2%  38.5% 37.2%  37.8% bl 3 A
Pt 4% #L -546 -443 -325  -1,430 -1,463  -1,572 2018 2019 2020 2021E  2022E  2023E
VR~ 15.3% 15.3% 15.3% 15.3% 15.3%  15.3% E 3 &k
4 A1) 78 3,020 2,453 1,798 7,914 8,096 8,704 kA 1.864 1.508 1.106 4.865 4.977 5.351
D&t 0 0 0 0 0 0 B I 7.448 8.749 9.509 14.058 18.686 23.686
)3 B TBAN8) 84 F1E 3,020 2,453 1,798 7,914 8,096 8,704 B R B ENEAR 2.432 2.296 1.829 5.879 5.964 6.523
A E 21.0%  17.3% 13.7%  32.6% 31.5%  32.0% A PR RRA 0.150 0.200 0.200 0.350 0.350 0.350
ERE
e AELA (ARTFEFL) R R AR 25.02% 17.24% 11.63% 34.61% 26.64% 22.59%
2018 2019 2020 2021E  2022E  2023E BF il A% 16.19% 13.49%  8.75% 28.77% 22.96% 19.96%
4 %) i 3,020 2,453 1,798 7,914 8,096 8,704 BN T AN HE 19.82% 15.25% 10.31% 32.52% 25.02% 21.15%
D & 0 0 0 0 0 0 HwEE
4E 94 2k 1,297 1,302 1,298 1,295 1,470 1,823 EELHFPAKE  37.94% -1.16% -7.58% 84.99%  5.90%  5.88%
B2yl &+ 180 122 86 50 20 17 EBIT 3 k% 137.11% -21.27% -26.63% 322.87%  0.81%  6.18%
TR R L -556 -142 -208 304 16 66 AR KE 147.10% -18.76% -26.69% 340.06%  2.31%  7.50%
2 EH LR 3,941 3,735 2,975 9,563 9,702 10,611 B RE 16.45% -2.52% 12.99% 33.88% 28.18% 23.67%
AT -1,287  -1,856 -2,595 -2,240 -3,380 -2,865 KEEERN
% -1,080 -200 280 0 0 0 JE TR AR JEYAE R S 0.8 0.7 0.8 0.6 0.6 0.6
B 12 42 50 51 53 59 B B A RE 17.5 15.8 10.7 11.0 11.0 11.0
K& SRR 2,356 -2,014 -2,266 -2,189 -3,327  -2,806 LA T 2K R4 R S 53.0 42.6 40.4 40.0 40.0 40.0
PR AR ST 55 0 180 55 0 0 SR R 330.1 306.9 313.1 177.1 168.0 204.3
AR TR 632 -1,784 2 -1,259 0 0 =% &%)
Eat) -477 -507 -559 -668 -651 -651 # R AR R ARG 24.19%  2.88%  2.25% -27.76% -39.64% -49.79%
& & AR -1,055  -2,291 -377  -1,873 -651 -651 EBIT #) &tk 124k 21.6 19.4 20.7 469.3 -82.4 -40.3
e 3 530 570 332 5501 5724 7,154 %7 itk 35.32% 21.75% 23.85% 16.22% 13.30%  11.24%
Kok NE AR, B ATEAFRPT
2D

Hok ARG — AR 7 9
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AN

T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
BH —HAA —ARA AN = S AR TYPHAREZTENSD “EXNF Lo, #
EN 2 6 38 144 R R 24, A ‘YW F 34, A BRI 74
w0 0 1 0 oo ZR MR RARS, AT HFHRTR
W 0 0 0 0 W 5
R 0 0 0 0 RALTF N5 PR KT
#% 100 100 103 104 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=i& ¥
J & .7 B AR AINAR ) AR(T) i s 5 A A
A5 B # & 4 B A7 39.91 1,000
1 2020-04-29  F A 16.15 N/A 3413 e
2 2020-08-12  EA 25.57 N/A 600
3 2020-10-28  EA 26.00 N/A 28.35
4 2020-11-03  EA 29.13 N/A 22.57 400
5  2021-03-29 %A 35.00 N/A B O
6 2021-04-18 I A 36.00 N/A
7 2021-07-06  E A 31.45 N/A no e T T o o o o 0
8 2021-08-31 A 36.92 N/A S 2 ¥ §E g = ¥ B
R B AERFFR AT 2 &8 R 8 R & & W
KR HLA:
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
W Mk k 6-12 ANA N LK@ EE 5% - 15%;
o FRBARK 6- 12 AMNA RN T H@ELE 5% - 5%;
B WA R 6-12 ANA W FTREMEELAL SU B,
-3-
B AW RS — TR # 9
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ 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 RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
T B, TR R B IRE AR A TE R A BT 6 FI BT, EREE R B F LT, TR EE,

AIREF 8. ERFHELS, D RABAN B B FIEA R ZTATGE T REY., B LS
% 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
BREAR B F EAREGETELRE R EHE LRI, AR (BAXE) BRI ZTRE ., RERY.
RE P a91E B RATRA T LA TMRILT . FE. DRSO RLBRERI, BAIEARRIRE F 09 A 23R4
BAE DR ATk, AAEATRME 3 M RAHEFT A A AN

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 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 R IFREAR—3, HBAFAT RAE AR AIRE M R A B2 HEA P .

I GEABRE AL IE LSBT EIE), AREUEE AEADA P8 B P+ RIS EA S F €3 K (4 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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