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1. €A% AT ARs 4L % B4R A3k =
HIREAEY, 2021.4.20

2. KEEF-TAE, WHE KB HRG-RA
5 = 3R 5 4F), 2020.10.30

AR 5405 SAC #k%F: S1130521090001
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BAFERIFE K, REABBRRENR

PATE VN AC- R,

R B 2019 2020 2021E 2022E 2023E
AN (B ) 235970 243,154 283,378 328,534 377,814
BB KR 21.3% 3.0% 16.5% 15.9% 15.0%
Va8 4 FE (G 7 L) 27,959 28,948 29,954 32,633 37,563
Va5 ) 3 K 47.9% 3.5% 3.5% 8.9% 15.1%
P B L AT (L) 2.34 242 2.50 2.73 3.14
IR 2B A RA T 3.08 1.40 1.56 5.47 5.06
ROE()2 &4 3] ) (##) 17.9% 16.1% 16.8% 16.5% 17.1%
P/E 6.91 6.54 5.17 4.74 4.12
P/B 1.24 1.05 0.87 0.78 0.70
FoR: AN A AR, BAERF AT
4

m 2021 10 A 28 B, HRAKEEA =ZFR. 2021 FaT =FF N8 FIVEN
1385 1271, FH+18%, Q3 #FF M 4851270, FlH+11%; 71 =%/ )3
% 4)E 136 12T, FH+2.9%, Q3 #ZE E)aE440E 33 24, Bk
+6.7%.

R

m EAREG TRAY, SABRIFHFK. 25 2021 F 19 AEFES
29.8%, AR EFFIHTH 4.2pcts; Q3 HLEE EF|E A 24.9%, F0%E4F
FI#TF#H 6.3pcts. & RN E) LA R RATLRIFTERAY, 2EARBHKFE
& F ATk, 28 2021 F Q3 534518 33 12T, F)IgiRiA
6.7%, ABERASFAT AT 3G A P Ak,

. FERFIRER, BEREREFZRE. BRANE 9 AL AHELHR
LT 28%, 42 2021 4 1-9 A it £ 444k 4102 107U, A4 @A 2544
TR F K, SRR EK 12%F 4.1%, 28 2021 4 1-9 A LI E = %
F4 3672100, EEFEAF] 89.5%, FRIEFATLE FHKAE,

m WEARAME, BTARATHR. &RZE 3021, A8 KE KT KL 1321 12
A, ARIMEB R —F N BB IERS) fithed 2.3 42, FEMRIREE HARGR;
Jo R TR E KT RAREH 656%, HREZ LUKy BR, 2021 4 7
A, N8 EATT A 11 LUt AR E a4k, £+ 3 F4H4 5 F
st A E R A 3.17%F 3.45%, Gk A — T, 4ATibh T ATk g
wElERERERG @, ~NE) EFRELWS, HaxFrASIK, XK
NGB G T A AL,

m BRHEANE LR, BEHS 383, 20214 1-9 A, o5 BHANE L%, #ie
ERE 113 A, EK 1434 14U, HF 38 MR TR A 28 & thik
75%.

FZFEK

m FEF 3Q21 BARMTE, KA THRAZATRM, # 2021-23 4 EPS
¥ 2.62 7T. 2.85 L. 3.16 TLTFAZE 2.50 T. 2.73 L. 3.14 7T, W&@EH 5
H-4.4%. -4.5%. -0.6%. F & 3|54 A4 HR XA A R E, RN
B IF IS 5, AR LA 21.36 UIALH) B AR, TR 2021-22 4 PE 4
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: ZRBETA HE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-ST TN 194,551 235,970 243,154 283,378 328,534 377,814 %t A 113,431 139,419 146,008 135,232 200,427 272,230
ERE 32.6%  21.3% 3.0% 16.5% 15.9%  15.0% JE M BIR 121,396 134,970 155,697 169,376 194,430 221,393
EX-FIT 57 (131,339) (153,450) (163,951) (191,877) (223,357) (256,861) &5 474,505 584,001 741,475 814,005 886,423 980,720
% £ KA 67.5%  65.0% 67.4%  67.7%  68.0%  68.0% Bk v 57,469 79,023 94,838 110,509 118,807 127,643
ER) 63,212 82,521 79,203 91,501 105,176 120,953 Uik R 766,802 937,414 1,138,017 1,229,121 1,400,088 1,601,986
%44 £ A 32.5% 35.0% 32.6%  32.3% 32.0%  32.0% %.& 3 90.6%  90.7%  90.9%  91.8%  92.5%  93.1%
b Fa B n (16,122) (21,841) (18,495) (21,555) (24,990) (28,738) * B F 70,008 81,666 96,443 99,643 102,843 106,043
% £ HA 8.3% 9.3% 7.6% 7.6% 7.6% 7.6% B & % 5,472 7,967 8,205 8,869 9,569 10,310
ERA g (5,912) (6,681) (6,877) (8,014) (9,199) (9,445) %.& 7%/ 0.6% 0.8% 0.7% 0.7% 0.6% 0.6%
% £ HA 3.0% 2.8% 2.8% 2.8% 2.8% 2.5% PRy 523 970 1,056 1,451 1,814 2,148
& 32 % ) (3,495)  (4,233) (4,315) (4,959) (5,749) (6,612) R 79,692 95,795 113,357 110,001 114,263 118,535
% #4 £ KA 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% %.& 9.4% 9.3% 9.1% 8.2% 7.5% 6.9%
B & 3% -41 56 -1,260 -68 -78 -90 # =&t 846,494 1,033,209 1,251,375 1,339,123 1,514,351 1,720,521
%4 £ M 0.0% 0.0% 0.5% 0.0% 0.0% 0.0% 42 45 48,718 66,459 64,576 44,210 35,368 38,905
6. AL ATA108 (EBIT) 37,641 49,710 48,255 56,906 65,160 76,067 JLAF BR 102,983 213,211 292,004 329,156 383,029 439,520
%44 & KA 19.3% 21.1% 19.8%  20.1% 19.8%  20.1% 4R Rk 293,196 320,030 395,178 429,008 495,730 570,112
5 5% (2,585) (2,582) (3,160) (2,086) (2,102) (1,718) A Rk 444,897 599,700 751,758 802,374 914,128 1,048,537
%44 & KA 1.3% 1.1% 1.3% 0.7% 0.6% 0.5% R 181,874 172,072 207,160 227,876 250,664 275,731
7 RAEARE (2,351) 1,202 (779) (815) (72) (94) St KA AT 33,229 31,914 25819 27,592 30,343 33,372
P RNE T I 190 713 53 2,400 0 0 L 660,000 803,687 984,737 1,057,843 1,195,135 1,357,640
EE e 2,690 3,702 6,141 6,000 5,000 4,000 @ i@ BEEEARE 121,923 156,022 180,231 178,024 197,603 220,141
YA AT #i 7.5% 7.3%  1.7% 9.6% 7.4% 5.1% A 11,895 11,933 11,968 11,968 11,968 11,968
5 W A 35,593 50,402 52,265 62,405 67,985 78,255 A o A 84,559 106,308 124,468 142,440 162,020 184,558
Bk A F 18.3%  21.4% 21.5% 22.0% 20.7%  20.7% I IR FARG 64,572 73,500 86,407 103,256 121,612 142,741
ERE NS 188 128 273 0 0 0 ﬁ B ARSI 846,494 1,033,209 1,251,375 1,339,123 1,514,351 1,720,521
L AT A8 35,780 50,531 52,538 62,405 67,985 78,255
LEES 18.4%  21.4% 21.6% 22.0% 20.7%  20.7% b & 5
PIr 4% #L (9,631) (12,977) (12,490) (15,601) (16,996) (19,564) 2018 2019 2020 2021E  2022E  2023E
VR~ 26.9%  25.7% 23.8%  25.0% 25.0% = 25.0% E 3 &k
4 #) 8 26,149 37,554 40,048 46,804 50,989 58,691 kA 1.59 2.34 2.42 2.50 2.73 3.14
D2E- 9L ¥t 7,245 9,595 11,100 16,849 18,356 21,129 B IR 10.25 13.08 15.06 14.87 16.51 18.39
)3 B FRAS)M4SFEE 18,904 27,959 28,948 29,954 32,633 37,563 R 2T AR 1.00 3.08 1.40 1.56 5.47 5.06
A F 9.7%  11.8%  11.9%  10.6% 9.9% 9.9% MK AEA 0.50 0.82 0.73 1.00 1.09 1.26
=R E
e AELA (ARTFEFL) R R AR 15.5%  17.9%  16.1%  16.8%  16.5%  17.1%
2018 2019 2020 2021E  2022E  2023E S W& 2.2% 2.7% 2.3% 2.2% 2.2% 2.2%
4 ) 26,149 37,554 40,048 46,804 50,989 58,691 %i/\ A & 6.1% 7.4% 6.5% 7.3% 7.7% 8.0%
) HR R ARE 7,245 9,595 11,100 16,849 18,356 21,129 H¥ k%
3E 94 H ok 3,366 56 2,074 1,303 634 729 EF R FHERE 32.9%  21.3% 3.0% 16.5%  15.9%  15.0%
EEPZ X2t &1 1,610 (1,061) (3,347) 2,250 (968) 435 EBIT 3 k% 43.1%  32.1% 2.9%  17.9%  14.5%  16.7%
TR R L (19,231) 202 (22,067) (31,711) 14,751 682 AR KE 21.0%  47.9% 3.5% 3.5% 8.9%  15.1%
2 EH LR 11,893 36,751 16,708 18,646 65,406 60,538 B RE 21.5%  22.1%  21.1% 7.0%  13.1%  13.6%
AT E (595) (267) 621 (1,546) (1,622) (1,707) KEEERSD
% (14,019) (11,760) (9,039) (800) (3,200)  (3,200) JE TR AR JEYAE R S 3.6 3.0 3.2 3.2 3.2 3.2
A fe 1,155 1,529 1,490 6,000 5,000 4,000 £ A RHK 1,269 1,259 1,475 1,550 1,450 1,395
& T E SRR (13,459) (10,498) (6,927) 3,654 178 (907) JI A TR JEYAE R S 127 180 269 269 269 269
R AR R 12,783 18,042 7,929 (20,180) 0 0 SR R 9 12 1 10 9 9
AR TR 57,086 4,129 20,030 2,799 16,703 31,636 #Z1gah
Eai) (23,210) (24,930) (29,876) (15,685) (17,085) (19,460) # IR ARG 80.3% 56.8%  56.3%  58.2%  36.1%  20.7%
K E DR R 46,659 (2,758) (1,917) (33,066) (383) 12,176 EBIT 4 &R 424 14.6 19.3 15.3 27.3 31.0 44.3
i 3 45,093 23,494 7,863 (10,766) 65,201 71,807 7 A 78.0% 77.8%  78.7%  79.0% 78.9%  78.9%
KR NE SR, BAEARAT
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SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEON 9 33 73 137 231
P ge 0 5 7 15 0
Gl 0 0 0 0 0
B 0 0 0 0 0

T 1.00 1.13 1.09 1.10 1.00
kR RIREIE

L5 X 7o B AR INAR )
A% Ak A wH B A

17.07 21.36~21.36
15.76 21.36 ~21.36
1457 21.36~21.36

1 2020-09-22 FON
2 2020-10-30 RN
3 2021-04-20 KN

kR BAEFFRIT

B R R RGN

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
B MIAR 6-12 /AW LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEAE 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,

T 3 P AE K IRE IR b E SR
THEARERERRELA “EN” F 1o, B
R IF 25, A “PH” 1F 34, A “BIFT R 4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALTF S5 TR T E R
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

Ik &jizeas)ivai A

ARM(E)
17.01
15.92
14.83
13.74
12.65
11.56
10.47

9.38

191029
200129
200429
200729
201029
210129
210429
210729
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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 RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
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
£ 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.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5

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 .

B GEARREFTHEGHEEME), AREBEAIEABRMNA RS B P PR FAEST (34K (4C3
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

shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTEIRR KEE 354 E Bik: FPERIFRERFOEK 1-1 5
BHERKE 7 4 EE KT 3% T3-2402
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