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3 A 2019 2020 2021E 2022E 2023E
ES N INCE TS 1,930 2,330 4,780 5,900 7,595
b NG K 11.35%  20.75% 105.16%  23.43%  28.73%
Ja %A (F 7 ) 166 393 859 1,120 1,445
DEE=E R IPLEL S 54.19% 137.21% 11841%  30.45%  28.94%
WA MK () 0.478 1.134 1.770 1.993 2.569
BB ERIE SR 0.17 1.10 1.62 1.98 252
ROE()2 &8/ 3) ) (#:7%) 13.49%  24.38%  4031%  2573%  27.67%
P/E 23.66 19.66 12.45 11.06 8.57
P/B 3.19 4.79 5.02 2.85 237
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171.41%, 4=3F)a84%4) 6.18 1270, Rk 183.09%. E+P=FEF ¢ 5%
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58.17%, 4odk)a# 4 4] 1.931¢0, B3Ik 65.65%.
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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- 2T 3 IN 1,733 1,930 2,330 4,780 5,900 7,595 i 201 232 284 421 1,777 1,863
Wk E 11.4% 20.7% 105.2%  23.4%  28.7% JE M BIR 389 326 507 720 889 1,144
EX-R TN T -1,341  -1,459  -1,540 -3,220 -3,916 -5,053 &5 269 272 297 503 612 789
%4 £ HN 77.4%  75.6%  66.1%  67.4%  66.4%  66.5% Bk v 69 81 64 83 89 100
EStd 392 471 790 1,560 1,984 2,543 i/ 1,017 911 1,152 1,727 3,366 3,896
%4 £ M 22.6% 24.4% 33.9% 32.6% 33.6%  33.5% %.& 7~ 49.0%  44.4%  47.6%  55.1% 61.1%  59.0%
b Fa B n -1 -12 -14 24 -30 -38 * B F 25 100 150 150 150 150
% £ HA 0.6% 0.6% 0.6% 0.5% 0.5% 0.5% B & % 784 859 923 1,099 1,832 2,401
44 & R -90 -114 -120 -225 =277 -357 %.& 7/ 37.7%  41.9%  38.1% 35.1% 33.3%  36.3%
% £ HA 5.2% 5.9% 5.1% 4.7% 4.7% 4.7% A o 232 159 157 158 159 160
& 32 % A -72 -85 -88 -163 -201 -258 EARDE 1,060 1,142 1,267 1,407 2,142 2,711
Yo 4h # A 4.1% 4.4% 3.8% 3.4% 3.4% 3.4% %.& 3~ 51.0% 55.6%  52.4%  44.9%  38.9%  41.0%
Ci¥ &3 -47 -85 -96 -143 -177 -228 # & &t 2,077 2,053 2,419 3,134 5,508 6,607
%4 £ M 2.7% 4.4% 4.1% 3.0% 3.0% 3.0% 42 442 186 316 144 157 157 150
6. A4 7T #)98 (EBIT) 173 174 474 1,006 1,300 1,661 JLAF BR 405 252 300 512 623 804
% £ KA 10.0% 9.0% 20.3% 21.0% 22.0%  21.9% b RS Ak 65 62 11 160 200 258
5 5% -3 -16 -32 -13 3 18 A RAT 656 630 556 829 980 1,212
% £ HA 0.2% 0.8% 1.4% 03% -0.1%  -0.2% K5 250 165 210 135 135 135
F 7 BALRE -98 73 10 0 0 0 St KA AT 36 40 40 40 40 40
P RNE T I 0 4 2 0 0 0 Rk 942 835 807 1,003 1,154 1,387
Eag 2 -4 7 2 0 0 3E B AR 1,136 1,229 1,613 2,131 4,354 5,220
YA 7 ) 1.1% n.a 1.5% 0.2% 0.0% 0.0% o A 253 347 347 485 562 562
5 W A 79 92 445 999 1,303 1,680 * 4 BeAiE 387 496 801 1,317 1,989 2,856
2l Y FE 4.5% 48% 19.1%  20.9% 22.1% 22.1% bR R ARG -1 -1 0 0 0 0
ERE NS 67 80 -l -1 0 0 R AR ARSI 2,077 2,053 2,419 3,134 5,508 6,607
B AT A8 146 173 443 999 1,303 1,680
LS 8.4% 8.9% 19.0% 20.9% 22.1%  22.1% bl 3 A
PIr 4% #L -42 -20 -61 -140 -182 -235 2018 2019 2020 2021E  2022E  2023E
1R 28.9%  11.3% 13.7%  14.0% 14.0%  14.0% #4845
4 A1) 78 104 153 383 859 1,120 1,445 kA 0.425 0.478 1.134 1.770 1.993 2.569
D2E- 9L ¥t -4 -13 -1 0 0 0 B IR 4.487 3.544 4.653 4.391 7.743 9.285
)3 B TBAN8) 84 F1E 108 166 393 859 1,120 1,445 B R B ENEAR 0.294 0.170 1.104 1.623 1.983 2.523
A E 6.2% 8.6% 16.9%  18.0%  19.0%  19.0% A PR RRA 0.150 0.150 0.400 0.708 0.797 1.028
=R E
e AELA (ARTFEFL) R R AR 9.47% 13.49% 24.38% 40.31% 25.73% 27.67%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 5.18%  8.07% 16.25% 27.40% 20.34% 21.86%
4 A1) 8 104 153 383 859 1,120 1,445 BN T AN B E 7.83%  9.10% 20.76% 35.70% 24.06% 25.96%
D & -4 -13 -1 0 0 0 HwEE
3E 94 H ok 145 =7 67 88 107 159 T E RSP KE 17.63% 11.35% 20.75% 105.16% 23.43% 28.73%
E Xl &1 5 31 20 27 20 19 EBIT 3 k% 34.04%  0.82% 171.53% 112.27% 29.25% 27.85%
T B F e T -180 -117 -86 -186 -132 -204 A ) 3 KR 18.05% 54.19% 137.21% 118.41% 30.45% 28.94%
2 EH LR 74 59 383 788 1,115 1,419 B RE 14.85% -1.17% 17.85% 29.53% 75.76% 19.95%
AT E -149 -155 -178 -228 -842 -728 K EEERH
% 7 5 -100 -37 0 0 0 JE TR AR JEYAE R S 53.3 54.2 49.3 42.0 42.0 42.0
B 124 19 74 2 0 0 B B A RE 56.9 67.7 67.4 57.0 57.0 57.0
K& S ALHR -20 -236 -142 -226 -842 -728 JI A TR JEYAE R S 72.7 65.7 58.0 45.0 45.0 45.0
R AR R 27 2 0 3 1,551 0 SR R 135.1 140.7 132.6 63.0 65.1 77.6
AR A 56 45 -126 -63 0 A2 & /]
Eai) -43 58 -80 -364 -468 -597 # R AR R ARG 12.78% 18.71%  3.07%  -7.07% -34.60% -30.64%
& & AR 40 -11 -206 -425 1,083 -604 EBIT #) &tk 124k 57.0 10.8 14.6 76.2  -416.4 -91.0
e 3 95 -188 35 137 1,356 86 H T HifE 45.36% 40.68% 33.33% 32.01% 20.96%  20.99%
KR NE SR, BAEARAT
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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
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