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FBEREARE, RHHEHR

2] KRG AR )

RE 2019 2020 2021E 2022E 2023E

AT INCPED) 367,894 419,112 462,358 513,518 565,637

Ak K F 23.59% 13.92% 10.32% 11.07% 10.15%

JaEE A8 (F 7 L) 38,872 41,516 43,023 46,254 50,838

JER=Ez R NS, 15.10% 6.80% 3.63% 7.51% 9.91%

P A BOK A (L) 3.34 3.57 3.70 3.98 4.37

R E LA T 3.54 4.04 3.66 3.33 4.21

ROE()2 &4 3] ) (##) 20.67% 18.49% 15.35% 13.82% 12.82%

P/IE 6.3 5.9 5.6 53 4.8

P/B 1.3 1.1 0.9 0.7 0.6
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m 2021 4 10 A 28 B, ZHAF=FH., N5 2021 £ =FEZILKA
2715 17T, RFlH+12%; Y344 167 12T, FFH-16%; Q3 & F LA
1044 1270, FlH+9.7%; J3E4%4)38 56 1275, [l H-23%.

&

B OARBEHEEK, BALFUAHRRTFL. 2021 F 1-9 A, 28 LN
2,715 1274, FH+12.4%; R a3E) i =& k44 F @42 1,858 7 7,
TaksE BN 2,370 1274, R 10.8%. SN ESZTAL LSS
B A % Ak 5K Hk B, AT B, £, ZH=RRILEARE
BHoF 7 AEXEBE, ZIT 3,000 $AEERE & LI EFGE B H
., BE 2021 F 9 Ak, AFERCLAET 195 7, Rtk 149 %
], Rt ALE A F] 95%; AL CIE BN E EA@AR 818 HH; A F)

(2P HER) Rt Loy FLAB ER @A 1,021 7 -FF K.
2HEAE, RiH45ERIIER, 25 2021 4 Q3 25 E £4]%F 20.8%,
HIREFF LT 6.3pcts, EEHEALARERMEKRZG. 2021 4 1-9 A,
o8 RitAEEmAR 2,946 7 -F 5 K, FH-9.8%; 45E 4% 4,791 124, F
1-2.8%. TERA FHFARGH Tk d84, N3 Q3 £FF 4448
& AR A4l E A F A Bl L T if 36.5%F2 27.6%. /23] Cuhe KAH & JF 3 m
ZiEd, 20214 1-9 AHE TR E A 2.7%, AR EFF #4125 0.3pcts.
CEREMRAT, 2FLGEFARE. BE 2021 F 9 A K, &4
FIREAANA 5211 B FHZARCERRRARILH, SR EHA 7,733 12
T, BEMHyREK 5.9%F 10.8%, 5EVAXIENSE) Ak 1-2 FL2& KA
gEK,

FHFLZRERREF, KIRARE. 2021 F 19 A, #HF1EAR 2,837
7 A K, BlH+0.3%, & A2FF T4 X169 90.1% (2020 F R H#14
96.9%); KT @A 1,993 7 -F7 K, RElH+10.4%, &2FitXs T @
55.5% (2020 4F) 414 54.4%).

FREN

FEMF 8] Q4 Hhwiksh TLEH, HBFAAFTMARE, WitAs 2021-23
% EPS 4 3.70 L. 3.98 L. 4.37 /L. ¥ B AFH 29.61 /&, *FE 2021
F PE # 8.04%, 4 “FEN” RA.
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SINOLINK SECURITIES /A\ é] 4!5\ 'i¥
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T 3 IN 297,679 367,894 419,112 462,358 513,518 565,637 i 188,417 166,195 195,231 227,306 237,054 271,491
ERE 23.6% 13.9%  10.3% 11.1%  10.1% JE M BIR 245,913 237,482 252,501 268,294 290,921 312,672
EX-R TN T -186,104 -234,550 -296,541 -333,369 -372,903 -408,890 &5 750,303 897,019 1,002,063 1,095,954 1,205,490 1,288,218
%4 £ HN 62.5%  63.8% 70.8%  72.1% 72.6%  72.3% Bk v 110,439 138,294 97,593 116,972 130,172 142,886
ER) 111,575 133,344 122,571 128,989 140,615 156,748 A KE 1,295,072 1,438,989 1,547,387 1,708,526 1,863,637 2,015,267
%4 £ M 37.5%  36.2%  29.2%  27.9% 27.4%  27.7% %.& 7~ 84.7%  83.2%  82.8%  81.5%  80.2%  78.9%
b Fa B n -23,176 -32,905 -27,237 -30,053 -33,379 -37,389 * B F 186,272 206,964 224,148 287,641 350,356 420,825
% £ HA 7.8% 8.9% 6.5% 6.5% 6.5% 6.6% B & % 13,447 16,580 15,814 16,471 17,379 18,562
R g -7,868  -9,044 -10,637 -11,097 -12,324 -14,707 %.& 7/ 0.9% 1.0% 0.8% 0.8% 0.7% 0.7%
% £ HA 2.6% 2.5% 2.5% 2.4% 2.4% 2.6% A o 10,214 12,726 15,242 17,969 20,413 23,059
& 32 % ) -10,341 -11,018 -10,288 -11,559 -12,838 -15,838 EI b 233,508 290,940 321,790 387,917 458,952 540,294
Yo 4h # A 3.5% 3.0% 2.5% 2.5% 2.5% 2.8% %.& 3~ 15.3%  16.8%  17.2%  18.5%  19.8%  21.1%
Ci¥ &3 -946  -1,067 -666  -1,387 -1,541  -1,697 # & &t 1,528,579 1,729,930 1,869,177 2,096,443 2,322,590 2,555,561
%4 £ M 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% 42 442 79,194 96,011 85,573 65,299 71,383 71,992
6. A4 7T #)98 (EBIT) 69,244 79,309 73,743 74,893 80,533 87,118 JLAF BR 457,283 519,691 509,962 651,146 741,940 806,086
% £ KA 23.3% 21.6% 17.6%  16.2% 15.7%  15.4% b RS Ak 585,437 656,907 721,957 696,817 730,984 770,486
5 5% 5,999 -5736 -5145 -4,952 -5672 -6,534 A Rk 1,121,914 1,272,610 1,317,493 1,413,262 1,544,307 1,648,563
Y% & KA 2.0% 1.6% 1.2% 1.1% 1.1% 1.2% K5 120,929 114,320 132,037 178,250 195,005 230,106
7 RAEARE -2,354 1,649 1,981 55 -5 -4 K0 AR 50,116 72,420 69,803 82,341 87,999 99,716
P RNE T I 87 -69 5 0 0 0 Rk 1,292,959 1,459,350 1,519,333 1,673,852 1,827,310 1,978,385
EE e 6,788 4,984 13,512 10,495 11,544 14,382 EiE BB ARS 155,764 188,058 224,511 280,259 334,674 396,484
YA 7 ) 10.1% 6.5% 17.0%  13.0% 13.3%  15.0% 3t A 11,039 11,302 11,618 11,934 11,934 11,934
5 W A 67,499 76,613 79,959 80,381 86,400 94,962 * 4 BeAiE 91,725 95,352 98,417 128,533 160,910 196,496
2l Y FE 22.7%  20.8% 19.1% 17.4% 16.8%  16.8% bR R ARG 79,857 82,521 125334 142,331 160,606 180,691
ERE NS -38 74 -283 509 565 622 R BARSESH  1,528,5791,729,930 1,869,177 2,096,443 2,322,590 2,555,561
B AT A8 67,460 76,539 79,676 80,890 86,965 95,584
LEES 22.7%  20.8%  19.0% 17.5% 16.9%  16.9% b & 5
PIr 4% #L -18,188 -21,408 -20,378 -20,870 -22,437 -24,661 2018 2019 2020 2021E  2022E  2023E
FFFRAEF 27.0%  28.0% 25.6% 25.8% 25.8%  25.8% #4845 2.91 3.34 3.57 3.70 3.98 4.37
4 A1) 78 49,272 55,132 59,298 60,020 64,528 70,923 kA 13.40 16.18 19.31 24.11 28.79 34.11
VB FRARE 15,500 16,260 17,783 16,998 18,274 20,085 B IR 3.02 3.54 4.04 3.66 3.33 4.21
)3 B FRAS) 64 #0E 33,773 38,872 41,516 43,023 46,254 50,838 B R B ENEAR 1.57 1.86 1.94 1.08 1.16 1.28
F A E 11.3%  10.6% 9.9% 9.3% 9.0% 9.0% B PR REA)
=R E 21.7%  20.7%  18.5%  15.4%  13.8%  12.8%
e AELA (ARTFEFL) R R AR 2.2% 2.2% 2.2% 2.1% 2.0% 2.0%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 10.5%  10.8% 9.0% 7.7% 7.2% 6.8%
4 ) i 49,272 55,132 59,298 60,020 64,528 70,923 N T AN E
D & 15,500 16,260 17,783 16,998 18,274 20,085 HEE 22.6% 23.6%  13.9%  10.3%  11.1%  10.1%
3E 94 H ok 5,276 2,471 2,880 5,490 5,839 6,250 EF R FHERE 44.4%  14.5% -7.0% 1.6% 7.5% 8.2%
EEPZ X2t &1 7,231  -6,993 -12,588  -9,181 -10,571 -13,752 EBIT 3 k% 20.4%  15.1% 6.8% 3.6% 7.5% 9.9%
TR R L -13,963 -10,623  -2,713 -12,647 -19,999 -13,129 AR KE 31.2%  13.2% 8.0%  12.2%  10.8%  10.0%
2 & EHALHR 33,354 39,986 46,878 43,683 39,797 50,292 B K RE
AT E 5,849  -6,148 -7,146 -5,128 -6,981  -8,565 K EEERH 1.9 1.8 2.2 1.8 1.8 1.8
% 7 62,521 -32,209 -7,740 -63,674 -63,072 -70,837 JE TR AR JEYAE R S 1,322 1,282 1,169 1,200 1,180 1,150
) 1,005 9,730 20,683 10,495 11,544 14,382 B R 4 RE 170 208 346 340 330 333
K& S ALHR 67,364 -28,627 5,797 -58,306 -58,509 -65,021 JI A TR JEYAE R S 14.1 12.3 1.0 8.5 6.4 4.7
RSy 19,491 11,814 38,859 25,633 22,037 26,224 R RS
AR TR 61,181  -7,095 4,645 41,285 28,433 47,362 (=% 4V 19.9%  30.2%  18.8%  17.7%  18.9%  18.4%
B -27,997 -28,392 -64,679 -20,219 -22,010 -24,420 A R ARIK R ARG 11.5 13.8 14.3 15.1 14.2 13.3
& & AR 52,676 -23,673 -21,176 46,699 28,460 49,166 EBIT #) &tk 124k 84.6%  84.4% 81.3% 79.8%  78.7%  77.4%
e 3 18,666 -12,314 31,499 32,075 9,748 34,437 kP fitiF 2.91 3.34 3.57 3.70 3.98 4.37
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SINOLINK SECURITIES /L‘\éj ‘!5\'i$
T 45 P FGHK IR FPLR L FE A LB AL ES C e GRS
B3 —AA —ARA AR =ZAA SSAA TG PARBREELTENS “EN” F Lo, A
EN 10 38 96 131 228 PR AF 2 4, h “PM” 1F 3 4, A B 1F 4
e 0 4 7 12 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 100 110 107 108 100 1.00 =# A; 1.01~2.0=34#; 2.01~3.0=+F %
R RIS 3.01~4.0=8
55 X 5 F B IR MNAR ) ARF(E) 5 e 5 A
5 B # B L B AR 3,000
1 2020-06-30 ESN 25.92 37.08 ~37.08 2,500
2 2020-07-03 SN 28.39 37.08~37.08 28.08 2,000
3 2020-08-28 EPN 26.95 37.08 ~37.08 1,500
4 2020-10-30 EPN 27.38 37.08~37.08 23.55 1,000
5  2021-02-05 ESN 27.89 37.08 ~37.08 =3
6 2021-03-31 ESN 31.37 37.08~37.08 15.02 o
7 20210423 EA 20.02 37.08~37.08 e @ A A A A =
8  2021-08-30 ESN 20.90 29.61~29.61 S @ & 5 S &8 8 B
kR B A EAFFR AT 2 R R R R & ® =®
F R IR EG LA
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
W MR ER 6-12 ANA N EREEA S% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
BRAF: EAREK 6 -12 ANA A TN EAL S%A L,
-3-
BOF ARG — RAFH 7~ 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 .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
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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