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XaaS B AEHBAARE, REKPEATE

2] KRG AR TF)
IR H 2019 2020 2021E 2022E 2023E
Z A A(F % L) 4,590 5,458 7,490 10,175 13,428
RN GNE: B 42.35% 18.92% 37.22% 35.85% 31.96%
Va#4 )8 (B 77 L) 759 809 774 1,091 1,279
VA% ) 3 K F 25.80% 6.65% -4.41% 40.96% 17.24%
%ﬁ?%ﬂi#ké(i&) 1.856 1.956 1.870 2.635 3.090
K Y LAl oW 3] 2.78 3.15 6.63 3.83 5.07
ROE()2 JB, T 5] )(:}x{if@i) 17.56% 12.43% 10.46% 13.04% 13.48%
P/E 61.64 126.80 108.39 76.89 65.59
KB NG IR, EAIEAFTRAT
b &5 ) 4
m 10 A 27 HELNE) XA =ZF3R, MZFEELIEIK 4376 LAARK T, Rt
32X 34.88%; VaHE4F)18-1.3312T, R T 291.35%.
BEHH
m ERBARE, BEHERRKTAEAN. Q3 £FE T I 17.90 27T, YIY
19.32%; VaE4F)E 44.86 H T, YIY -99.77%, F & Z KRR foosfliS

A RLAE R IR T B A Y38 RA B E A & SR AR, IREHAHL
%A 15.50 1270, Fl3gK 49.71%, AL % A X 35.42%, &+ 3.51 PP,
EZHBEBHMFT AR, ABRARAFL L EEBEININGE =7 FRHH
SHCRB) T A, A5E R YIY 38.89%, £ A YIY 39.59%, FEHA
T 44 3 BN A& A Ao BRAOE ) 5t 3G, A58 8 EARE . iR EAT # AL,
XaaS RuPATERE, HeBRILIHRREK, RE LA NG MRATT 445
NE R H, RREFAMIL 12.15 124, AFREBRKY NG 24255+ 54
FRR A SRR B . B IT AR E; k2 5%4F4 MCSP
Fom ISR FE CWPP Bk ==a¥dt, oA P gL Rs % =0t
RTZeAEEENH,; AAFEERAITREERLETS, A ISVREAFLES
R KEIETF R LB, gL ISV A4E, HAREATLGMEF XK, K 23E
PR, B AT S A E RS (MSS) LA P SR 500 K,
225 B RG-0% (SASE) ELA P RAT R, ik XaaS K% =17,

= E 522 5—KHE, FIFNE KRPLENE. N Kb
=Fs, EmBERY, ARRBHFAERENE, i F/TL0E%
30%+, A= RAFERA; 6 AXREBMA (FIFE22E), Gartner TN
2024 HFARBAIRF G HIBARP A SMBEAR L B Rak 150 L E4T. Rk
A S Z oo bR K, N LEET MR, KFE Q4 )
FEA 7.4 1270, R34 P L5458 BRE R RN KA L8] b
5zt F ok a9 4R ki dn, FUt R R ZFRNARFF 30%+ 54381k,

& A RAEERFEN

FAVRIE W FAIRBNIE 1%, A ZH T AE, Tt 21-23 F4N 74.90/101.75
(-7.3%) /134.28 (-9.6%) 12T, Vad=z4) 7.74 (-12.9%) /10.91/12.79
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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 XTSI 3,224 4,500 5,458 7,490 10,175 13,428 % T Re 737 325 589 3,184 4,353 5,897
ERE 42.3% 18.9%  37.2% 35.8%  32.0% JE M BIR 356 447 588 692 968 1,314
EX=RT 73 860  -1,277 -1,638  -2,402 -3,286  -4,523 B 128 201 180 313 428 589
Y% h & KA 26.7%  27.8%  30.0%  32.1%  32.3%  33.7% BNk v 1,823 1,697 3,890 1,562 1,579 1,604
ER) 2,364 3,313 3,820 5,088 6,889 8,905 Uik R 3,045 2,671 5,247 5,750 7,329 9,404
%4 £ HA 73.3%  72.2% 70.0% 67.9% 67.7%  66.3% %.& 7~ 59.3% 39.4% 54.3%  55.4% 59.7%  63.6%
A Fa B n -43 53 -63 -87 -118 -156 * 3K 46 387 569 569 569 569
% £ HA 1.3% 1.2% 1.2% 1.2% 1.2% 1.2% B &~ 182 278 331 396 478 586
4 & 3% -1,171  -1,608 -1,811  -2,397 -3,256  -4,163 %.& 7 3.5% 4.1% 3.4% 3.8% 3.9% 4.0%
Yo 4h # A 36.3%  35.0% 33.2% 32.0% 32.0%  31.0% A o 19 302 328 357 383 406
& 32 % A -130 -192 -272 -367 -458 -537 EARDE 2,088 4,102 4,409 4,632 4,942 5,375
Y4 £ KA 4.0% 4.2% 5.0% 4.9% 4.5% 4.0% %.& 7/~ 40.7%  60.6%  45.7%  44.6%  40.3%  36.4%
B & 3% 779 -1,141  -1,509 -2,022 -2,696  -3,491 # =& 5,132 6,772 9,656 10,382 12,270 14,779
Yo £ £ A 24.2%  24.9% 27.6%  27.0% 26.5%  26.0% %2 {15 0 0 322 0 0 0
& B4 ATF)E (BBIT) 241 319 164 215 361 558 JL AT 3R 1,010 1,543 1,186 2,194 2,936 3,819
Y% & KA 7.5% 7.0% 3.0% 2.9% 3.5% 4.2% bR Atk 500 680 1,418 780 960 1,465
5 5% 77 123 137 80 188 256 A Rtk 1,510 2,223 2,926 2,974 3,896 5,283
% £ HA 2.4%  27%  -25%  -1.1%  -1.8%  -1.9% K5k 0 0 10 10 10 10
w7 BALIRE -13 1 2 -3 =l -2 3 K AT 185 228 209 0 0 0
P RNE T I 1 7 80 60 80 100 Rk 1,695 2,451 3,145 2,984 3,906 5,293
e 19 29 24 25 30 35 EiE R ARS 3,437 4,321 6,511 7,398 8,365 9,486
Y% #E 7 ) 3.1% 3.7% 3.1% 3.4% 2.9% 2.6% e A 403 409 414 414 414 414
5 W A 614 789 761 727 1,027 1,327 * 4 BeAiE 1,023 1,653 2,369 3,044 4,010 5,131
Bk ) F 19.0%  17.2%  13.9% 9.7%  10.1% 9.9% bR FRARGR 0 0 0 0 0 0
BT NIEd 4 2 5 5 5 5 R A R AR 5,132 6,772 9,656 10,382 12,270 14,779
B AT A8 618 791 766 732 1,032 1,332
LEES 19.2%  17.2%  14.0% 9.8% 10.1% 9.9% b 5
Pt 4% #L -15 -32 44 41 58 53 2018 2019 2020 2021E  2022E  2023E
FFFRAEF 2.4% 4.0% -5.7%  -56% -5.6% 4.0% E 3 &k
4 A1) 78 603 759 809 774 1,091 1,279 3 8 &1 1.496 1.856 1.956 1.870 2.635 3.090
o IR R AR 0 0 0 0 0 0 B RAF 8.527 10.566 15.734 17.878  20.213  22.923
)3 B TBAN8) 84 F1E 603 759 809 774 1,091 1,279 B R B ENEAR 2.340 2.775 3.150 6.627 3.829 5.066
A E 18.7%  16.5%  14.8%  10.3%  10.7% 9.5% A IR RRA 0.000 0.150 0.190 0.240 0.300 0.380
ERE
e AELA (ARTFEFL) R R AR 17.55% 17.56% 12.43% 10.46% 13.04% 13.48%
2018 2019 2020 2021E  2022E  2023E B R kA% 11.75% 11.21%  8.38%  7.45%  8.89%  8.65%
4 A1) 98 603 759 809 774 1,091 1,279 BN T AN HE 6.74%  7.00%  2.54%  3.07%  4.55%  5.64%
D & 0 0 0 0 0 0 HwEE
HE A Ak 98 120 150 94 98 106 T E RSP KE 30.41% 42.35% 18.92% 37.22% 35.85%  31.96%
B2yl &+ -93 -138 278 27 -116 -142 EBIT 3% k& -36.02% 32.41% -48.49% 31.03% 67.43% 54.67%
TR R L 335 394 622 1,848 512 854 AR KE 5.19% 25.80%  6.65% -4.41% 40.96% 17.24%
2 & EH AL R 943 1,135 1,304 2,742 1,584 2,096 BRI RE 76.30% 31.95% 42.58%  7.52% 18.19% 20.45%
F AT & -314 -320 -228 -418 -400 -530 FEEERD
% -1,373  -1,459  -2,019 670 80 100 JE TR AR JEYAE R S 31.0 27.7 20.7 28.0 28.0 28.0
E:aic) 76 108 69 25 30 35 A5 R4 RE 45.7 47.0 42.4 48.0 48.0 48.0
K& SRR -1,610  -1,671  -2,179 277 -290 -395 LA T 2K R4 R S 95.5 91.3 90.8 89.5 85.0 80.0
R AR R 1,317 286 899 213 0 0 SR R 20.6 21.0 18.8 16.1 14.3 13.3
AR R 0 0 316 -527 0 0 = 8- %]
i) -129 61 -90 -111 -125 -158 AR R ARG -21.47% -40.67% -33.34% -59.30% -65.24% -72.74%
& & AR 1,188 225 1,124 -424 -125 -158 EBIT #) &tk 124k -3.1 -2.6 -1.2 -2.7 -1.9 2.2
R e 3 521 -311 250 2,595 1,170 1,544 ¥ itk 33.03% 36.20% 32.57% 28.74% 31.83% 35.81%
KB NE SR, BAEARAT
2.
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KR FAMEKEE

kR BAEFFRIT

FFIF RGP
FENG
B
X
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T 45 P AR IR PR b E DA
Bf —AA —AA —AA
FEN 9 16 29
Yo 1 3 6
L 0 0 0
B 0 0 0
T 1.10 1.16 1.17

A
160.00

~AA
104
0
0
0
1.00

A AR
N/A

228.99 249.50 ~ 249.50
192.51 230.70 ~ 230.70
285.43 347.40 ~ 347.40

272.59
273.32

L & H FFe B AR NAR F)
Vo3 B 4 B

1 2020-04-16 EA

2 2020-08-25 e

3 2020-10-28 EYN

4 2021-02-08 EYN

5  2021-04-20 EA

6 2021-04-29 ESN

7  2021-08-20 ESN

N/A
N/A

263.90 326.50 ~ 326.50

TR K 6 - 12 AN A A Lk E A 15%2A 1
AR 6 - 12 N A A _EsRM@ A 5% - 15%;
AR 6 -12 NA N RSHMEELE 5% - 5%
FHAK 6 - 12 AN A A TFRRWEA S L,

T 3 P AE K IRE IR b E SR
THFAARERTERA “EN” F 15, H

HH R 24, h PHT I 34, A BRHT 17 4
G LB PAIE UEREEE RS
CSE

RSN YR RN AT

FATd R&ES,

1.01~2.0=3% # ;

Ik |izeas)ivai

2.01~3.0=" 1+

1.00 =3k X\
3.01~4.0=R ¥
ANEFT)
312.21
278.82
245.43
212.04
178.65
145.26
111.87
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

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
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
TR B, TR R B IRE AR NTE LA B 69 87, ETAEF LB E LT, THA AT,

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
REAREFH EAIRE YIEATELRENR T AL TR, AR (B SE) FBI TR, RERT.
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

AL R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .

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 4E A T ARIEAR KRR,

SLFRAEAFR 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
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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