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SINOLINK SECURITIES
ERRTARE
HEABERRHARL P
FRlEESE (002511.57) SEN ( 4EATELR ) NI RE S
THMHE ( ART): 1663 T 3Q :lkgﬁ-ﬁ(}" , Qﬂi&g %#g&ﬁ*&%ﬂ&
W3 4B (AR T)
B A (TIR) 13.12 2NFERXEAXAAR F)
&b RiE APR(TRR) 12.82 R A 2019 2020 2021E 2022E 2023E
& (fL) 21818  BAPEA(FF ) 6,635 7,824 8,760 10,015 11,281
1 BAN IR B RAK(T) 34.33/16.47  Za Ak E 16.84% 17.91% 11.97% 14.34% 12.64%
PR 300 484 4898  Ja#4A)E(F 7 L) 604 906 600 711 813
ARG 14394 a5 RN K% 48.36% 50.02%  -33.79% 18.54% 14.33%
P B AE O 5 (L) 0.461 0.691 0.457 0.542 0.620
ARTR(TE) ﬁiﬁ%ﬁ(mﬁl)mo HRZBHINARAER 1.01 0.60 0.60 0.81 0.81
i1 100 ROE()2 B a))(#:5%) 14.81%  17.97%  10.75% 1150%  11.83%
' 1200 P/E 27.44 30.21 36.36 30.67 26.83
26.27 00 PB 4.06 5.43 3.91 353 3.17
600 RIR: ANE SR, BEEFFLAT
21.37 -| 400
647 | 2% w10 A 27 BAEAAZFM, 3Q FIAEIK 20.3 107, FlH+4.5%, )
§ § N S § FH4FE 077 12T, BH-64.7%, W=ZFE LI I 62.8 12T, R
& & 3§ & § +13%, JaE4A)E 48107, FIH-27.9%, L& TF M.
WA I pis00 BB
B SHEAKT 3Q BichkAALME, 3Q AR +4.5%, HR+4.2%, Fiit 8%
FFZRAE THERREK, EmSFERTIENTERES G T,
ERE W BMIT AR R EFHRERE, Fit&k b, KTHRFRBEEK,
e snip o ey o W AWMEFHA, HERAEANT, FFERLTHE 2.5pct. 1Q2Q/3Q LAIF
;éﬁgﬁ%@%ﬁigﬁﬁiﬁ 2% A 40.5%/38.9%/34.3%, ZILA &K, it 2R EAZERIRAT S
MR A &R 3RTT, AR RA MR G, 3Q H et R ¥ E r+1100 T/
1O A BT RS R R "L, FIL-450 ik, FAMMERRNTAT, RAAKENAZEE R
B o I F Y, 2021.4.28 2%, 1Q/2Q/3Q £ 45 £ o A A 21.9%/14.5%/11.1% , [F bt -0.7/-9.2/-
10.1pct, it £k E R L5 F YA FEAA B, VARFTRE . F ot
3. €4Q LRk, FRIMED D HF- H e HEN. 1Q/2Q/3Q FH)E 13%/6.3%/3.8%, 3Q & H/IAFL A FE 4
PR E F b SRR &), 2021.2.28 % F) bb-0.32pct/+0.06pct.
B ‘KA ABIAPEATHFHZE, GBTBIRINILEMES, 10k,
A4 (RMBIAE, LEARRAI - 42 BN A & R AT LT R AR BOH AL, RAVERFE B HGRI . IR MK
PHRRTSD, 2028 FA. Zabi Lotion. BAK, WA ZEEEEN. BN ERBEYL
5. €3Q LA MM, HiF AN K, BAT. REEFAYRETFTRPLREHZR. 2) R, 21 F
SR RS ) A RAL AR B, AR —PIRIR 4Q Lty NE FRAFIEER AN, H
FEHRERE, 3) @M: 21 5F 1 ARANS) KRS WA T R TR,
AZ 10 A 8 B, A3 CRit@EM 2306 7k, &EKA 1.76%, = HWEH
6.3127T.
2B F) i AR T
m ARENE]) 3Q LG A AR KRR A E R BAT LT S4B 0 307, KT
7 450 ki F: S1130520040008 i 21-23 4~ EPS % 0.46. 0.54. 0.62 7L, TFiAME A 39%. 39%. 42%,
jiangha0@gjzq.com.cn L AT AL PE 931 4 36, 31, 27 4%, 4H “FEN” F4A.
R 32 7
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- XTSI 5,679 6,635 7,824 8,760 10,015 11,281 i 415 704 1,125 1,056 1,305 1,986
S 22.4%  16.8% 17.9% 12.0% 14.3%  12.6% JE M BIR 750 816 1,068 970 1,109 1,268
EX=RZ 73 3,744  -4,005 -4591 -5401 -6,175  -6,917 &5 858 986 1,661 1,384 1,480 1,692
%4 £ HN 65.9%  60.4% 58.7%  61.7% 61.7%  61.3% Bk v 134 238 185 259 265 271
ER) 1,934 2,629 3,233 3,359 3,840 4,364 A KE 2,157 2,744 4,040 3,667 4,159 5,217
%4 £ M 34.1%  39.6% 41.3%  38.3% 38.3%  38.7% %.& 7~ 41.9%  455%  54.0%  47.6% 50.1%  56.1%
b Fa B n -38 -43 -56 61 -70 79 * B F 35 36 35 35 35 35
% £ HA 0.7% 0.6% 0.7% 0.7% 0.7% 0.7% B & % 2,669 2,977 3,068 3,599 3,696 3,618
44 & A -1,013  -1,370 -1,545 -1,997 -2,284  -2,595 %.& 3/ 51.9% 49.4%  41.0%  46.7%  44.5%  38.9%
% £ HA 17.8%  20.6% 19.7%  22.8% 22.8%  23.0% K= 125 182 196 210 226 241
& 32 % A -202 -295 -365 -394 -451 -508 EARDE 2,989 3,282 3,439 4,034 4,147 4,084
% £ HA 3.6% 4.4% 4.7% 4.5% 4.5% 4.5% %.& 3~ 58.1% 54.5%  46.0%  52.4%  49.9%  43.9%
Ci¥ &3 -108 -176 -190 -210 -230 -259 # & &t 5,146 6,026 7,478 7,701 8,306 9,301
%4 £ M 1.9% 2.7% 2.4% 2.4% 2.3% 2.3% 42 442 494 47 143 278 0 0
6. A4 7T #)98 (EBIT) 574 746 1,077 696 805 924 JLAF BR 1,029 1,417 1,751 1,448 1,680 1,928
%4 £ A 10.1%  11.2%  13.8% 7.9% 8.0% 8.2% b RS Ak 179 351 391 280 325 382
4 5% A -56 -21 18 -1 6 7 R fik 1,702 1,814 2,285 2,005 2,006 2,310
% £ HA 1.0% 0.3%  -0.2% 0.0% -0.1%  -0.1% K5 75 23 0 0 0 0
F 7 BALRE -27 22 22 -10 il -2 St KA AT 59 12 151 n7 n7z 17
P RNE T I 0 0 0 0 0 0 Rk 1,835 1,949 2,436 2,123 2,123 2,427
EE e u 0 4 3 3 3 HE R ARE 3,311 4,077 5,042 5,578 6,183 6,874
YA A F)H 2.1% 0.0% 0.4% 0.4% 0.4% 0.3% o A 1,287 1,309 1,311 1,312 1,312 1,312
5 W A 503 719 1,104 704 830 949 * 4 BeAiE 1,491 2,059 2,859 3,369 3,973 4,664
Bk A F 8.9% 10.8% 14.1% 8.0% 8.3% 8.4% bR R ARG 0 0 0 0 0 0
ERE NS 8 2 -15 2 7 7 R AR ARSI 5,146 6,026 7,478 7,701 8,306 9,301
B AT A8 510 721 1,088 706 837 956
S 9.0% 10.9%  13.9% 8.1% 8.4% 8.5% bl 3 A
PIr 4% #L -103 17 -183 -106 -125 -143 2018 2019 2020 2021E  2022E  2023E
1R 20.3% 16.3% 16.8%  15.0% 15.0%  15.0% #4845
4 A1) i 407 604 906 600 71 813 kA 0.316 0.461 0.691 0.457 0.542 0.620
D2E- 9L ¥t 0 0 0 0 0 0 B IR 2.573 3.115 3.845 4.254 4.714 5.241
)3 B TBAN8) 84 F1E 407 604 906 600 711 813 B R B ENEAR 0.340 1.008 0.603 0.598 0.806 0.813
A E 7.2% 9.1%  11.6% 6.8% 7.1% 7.2% A PR RRA 0.023 0.075 0.100 0.069 0.081 0.093
=R E
e AELA (ARTFEFL) R R AR 12.29% 14.81% 17.97% 10.75%  11.50% 11.83%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 7.91% 10.02% 12.11% 7.79% 8.56%  8.74%
4 A1) 8 407 604 906 600 n 813 BN T AN B E 1.75% 14.96% 17.17% 10.05% 11.01% 11.36%
D & 0 0 0 0 0 0 HwEE
3E 94 H ok 246 244 296 287 314 339 T E RSP KE 2243% 16.84% 17.91% 11.97% 14.34% 12.64%
E Xl &1 64 22 6 19 -1 -10 EBIT 3 k% 28.59% 30.09% 44.29% -35.34% 15.66% 14.69%
T B F e T -280 450 -418 -122 35 -75 &R K E 16.60% 48.36% 50.02% -33.79% 18.54% 14.33%
2 EH LR 437 1,319 790 784 1,058 1,067 B RE S11.15%  17.11% 24.10%  2.98%  7.85% 11.98%
AT E -568 -602 -463 -882 -418 -268 K EEERH
% 7 0 0 0 0 0 0 JE TR AR JEYAE R S 43.0 42,5 43.4 45.0 46.0 46.0
i) 656 -127 81 3 3 3 4% R 4R R 68.5 84.0 105.3 110.0 100.0 100.0
% K ESHALAR 88 -729 -382 -879 -415 -265 JI A TR JEYAE R S 53.4 49.5 53.3 49.9 49.9 49.9
PR AR ST 0 105 28 26 0 0 SR R 164.3 160.7 130.3 121.8 108.2 92.0
AR TR -944 -497 83 102 278 0 =% &%)
Eai) -285 65 -183 -104 -116 -122 # R AR R ARG 4.65% -15.55% -19.48% -13.94% -21.11% -28.89%
& & AR -1,229 -327 -72 25 -394 -122 EBIT #) &tk 124k 10.3 34.7 -59.8 757.1  -141.9  -123.9
e 3 -704 264 336 -70 250 680 /% fifkE 35.65% 32.35% 32.58% 27.56% 25.56% 26.09%
KR NE SR, BAEARAT
2.
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AN

T 15 P AIKIRE PR b AT LEZAE RS T R e R
B —AA —AR —AA = AN TP EREETZLY “EAN” F 145, A
;-:)\ 0 3 16 69 “i“ég,%” /7%9__ 2 /\7 7!] “‘;P‘].i” /7;]9__ 3 /\7 j] “;}3&%” /?%!_ 4
W 0 0 4 il o, ZETFHIHAERERSL TS, AT FHRTE
W 0 0 1 1 W 5
WAF 0 0 0 0 RATE S 5 PR T AT R
#% 000 100 129 130 104 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
kB BMAAL 3.01~4.0=% %
J7 XA B AR RINARF) ARTGE) RSB 5 WA
5 B # A LN B R4 2168 boo 800
1 2020-04-30 EPN 17.90 23.27~23.27 : 00
2 2020-08-07 FEA 24.83 29.80 ~29.80 2678 | ocmmmmom PN
3 2020-10-29 FEA 21.76 N/A SO I T I 1 I ™ | 400
4 2021-01-06 ESN 24.05 N/A :
5 2021-02-28 FEAN 21.33 N/A 16.98 200
6 2021-04-28 ESN 30.03 N/A .08 o
7  2021-08-30 ESN 19.60 N/A T e w w w @ @ @ oo
g 8 &8 5 &8 8 & 5
FoR: EAEAFLAT - & 8 /8 !/ ® ’ W
VR PLEA
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
W TR 6-12 NA A LBRWEEL 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
BAF: FHAK 6-12 ANA A FRRWEAL S L,
-3-
WA AR RE—R4EF #9
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4 %) = 9.

AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

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

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

AR GEABIRB T HE G BE PR, RREEEEIEA B R B P F RS T C3 & (4 (3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& Iy Pl

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn ¥R 4A: researchsz@gjzg.com.cn

B4 201204 Bi%: 100053 ¥R%: 518000
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