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SERLGHERK, AFELERBY K

2\ 3] R RGR (AR )

3 A 2019 2020 2021E 2022E 2023E
ES N INCE TS 602 490 914 1,144 1,442
b NG K -7.39%  -1854%  86.44%  2513%  26.09%
Ja %A (F 7 ) 219 157 309 416 544
DEE=E R IPLEL S 3.92%  -2829%  96.10%  34.99%  30.62%
WA MK () 1.881 1.011 1.983 2.677 3.497
BB ERIE SR 1.83 0.98 1.57 2.39 3.23
ROE()2 &8/ 3) ) (#:7%) 32.98% 8.00%  14.34%  17.34%  19.94%
P/E 0.00 33.80 31.72 2350 17.99
P/B 0.00 2.70 455 4.07 3.59

KR N8 AR, B AERAT PR

EXo

m 10 A 28 H, N3 LA 2021 F=FEHRE, & 2021 FH=_FEENE
PN 6.33 1270, FH+75.9%, JaE44E% 2.19 1274, Fb+85.2%;
AF=FEE2ERT LKA 2.19 1274, FH+85.2%, LI )44
8260 7 7L, FFlH+124.2%, ik #A-F4.

B EHH

B QNEEFRENFH. NS T BB A KA AR A E DA =
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7483 vk, 3035 rb; REBA, A3 FEEMEBIA]. KRR N5 A
A 5.61 7 Llek. 5.45 77 Ulek, 4RI F -4.92%, +21.38%.

RS K, XTEA_ARKAEERK, EAREAREESE. AR
ko, Aa)BRA 700 Ay, FiEiked 3000 vk~ 48T 2021 1 B E
A, FEFHAR TR, 304 BHF4gK. A8 B Al Za0w T 4%
WE CHEARER, OFASFTE_HIRNMEAER LB RASTE AR
B 31 vA L, N ETHEPAEREKE, FHELTASTRE S
FERITEY 5, a8 B A ML,

FESARY &, SO TR, RAZARTE, NERAIARELELZ
i T, BARF EAPTRI, b, NG RARARKEAHE—F I &,
B ZEHRH. RPRA, 8 AREFAR T o6 T —F 44 £ R A A
B R AR AR AR, ARIBEA G AL, 2 Heb R RARR T A S s TR
it 2022 5 8 ART, ABMTAS#—FY REFTHZRRKG T, A
FTRHxRK.

F) B 5 R E )

NG A EAT, ERAMEEAE 2021-2023 SF)aE4 4085 5 A
3.09. 4.16 #= 544 127 (a4 2.98. 3.8 #2 4.9 1274 ); EPS 4314
1.98. 2.68 #= 3.5 7L, HATTIAXT A PE 254 31.7X. 23.5X A= 18X, 4
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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 650 602 490 914 1,144 1,442 i 231 292 395 439 549 739
WK% -7.4% -18.5%  86.4% 25.1%  26.1% JE M BIR 72 89 119 203 255 321
EX-R TN T -344 -304 -288 -476 -555 -674 5% 15 88 94 104 137 166
%4 £ HN 52.9%  50.5% 58.7%  52.0%  48.5%  46.7% Bk v 9 2 1,179 1,180 1,181 1,183
ER) 306 298 202 439 589 768 A KE 428 471 1,787 1,927 2,121 2,409
%4 £ M 47.1%  49.5%  41.3%  48.0% 51.5%  53.3% %.& 7~ 67.6%  65.9%  84.9%  82.9% 81.5%  81.1%
b Fa B n -7 -6 -4 -9 -1 -14 L RSy 0 0 0 0 0 0
%44 £ A 1.0% 1.0% 0.8% 1.0% 1.0% 1.0% B & % 172 209 290 377 460 540
(4 & 3% A -8 -9 2 -14 17 22 %.& %/ 27.2%  29.2%  13.8%  16.2% 17.7%  18.2%
%44 £ A 1.2% 1.5% 0.5% 1.5% 1.5% 1.5% K= 22 22 19 20 20 21
& 22 3% A -34 -18 -22 -41 -51 -65 E AR~ 205 243 317 396 480 560
% £ HA 5.3% 3.0% 4.4% 4.5% 4.5% 4.5% %.& 3~ 32.4% 341% 151%  17.1%  18.5%  18.9%
Ci¥ &3 -20 25 -18 -39 -50 -65 # & &t 634 714 2,105 2,323 2,601 2,969
Yo £ £ A 3.1% 4.2% 3.7% 4.3% 4.4% 4.5% 42 215 0 0 0 0 0 0
6. A4 7T #)98 (EBIT) 237 239 157 335 458 602 JLAF BR 100 30 19 125 145 177
%44 & KA 36.5%  39.8% 32.0% 36.7% 40.1%  41.8% 4R Rk 14 14 14 32 39 50
5 5% n n -4 13 15 19 A RAT 14 44 133 156 185 226
%4 £ M 17%  -1.7% 0.8%  -1.4% -1.3% -1.3% * #5 0 0 0 0 0 0
F 7 BALRE 1 0 0 0 0 0 K0 AR 6 5 5 15 15 15
N AANE TSI 0 0 8 0 0 0 Ak 120 49 138 171 200 241
& 0 0 6 6 6 6 3E B AR 514 665 1,967 2,152 2,402 2,728
YA A F)H 0.0% 0.0% 3.2% 1.7% 1.2% 0.9% o A 17 17 156 156 156 156
5 W A 249 252 174 359 484 633 * 4 BeAiE 218 353 439 624 874 1,200
Bk A F 38.3% 41.8% 35.4%  39.2% 42.3%  43.9% bR R ARG 0 0 0 0 0 0
ERE NS 1 1 9 0 0 0 R AR ARSI 634 714 2,105 2,323 2,601 2,969
L AT A8 250 252 183 359 484 633
S 38.4%  41.9% 37.3%  39.2% 42.3%  43.9% bl 3 A
PIr 4% #L -39 -33 -26 50 -68 -89 2018 2019 2020 2021E  2022E  2023E
1R F 15.4%  13.1% 14.0% 14.0% 14.0%  14.0% &R 38HF
4 A1) i 21 219 157 309 416 544 kA 1.810 1.881 1.011 1.983 2.677 3.497
D HOR R AR 0 0 0 0 0 0 B IR 4.404 5.702 12.642 13.832 15.438 17.536
)3 B TBAN8) 84 F1E 211 219 157 309 416 544 B R B ENEAR 1.511 1.828 0.984 1.567 2.388 3.230
A E 32.5% 36.5% 32.1% 33.7% 36.4% 37.7% 4 MEHA 0.000 0.000 0.000 0.793 1.071 1.399
=R E
e AELA (ARTFEFL) R R AR 41.09% 32.98%  8.00% 14.34% 17.34% 19.94%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 33.32% 30.73% 7.48% 13.28% 16.01% 18.32%
4 ) i 21 219 157 309 416 544 BN T AN B E 39.07% 31.28%  6.85% 13.40% 16.42% 18.99%
) HR R ARE 0 0 0 0 0 0 Hk%
3E 94 H ok 15 22 24 14 17 21 T E RSP KE  143.00% -7.39% -18.54% 86.44% 25.13%  26.09%
EEPZ X2t &1 9 5 -10 -6 -6 -6 EBIT 3 k% 184.94%  0.84% -34.57% 113.95% 36.76% 31.36%
TR R L -41 -23 -18 72 -56 -56 AR KE 218.80%  3.92% -28.29% 96.10% 34.99% 30.62%
2 EH LR 176 213 153 244 371 503 B RE 72.16% 12.69% 194.75% 10.37%  11.99% 14.14%
AT E -24 -45 -53 94 -101 -101 K EEERH
W% 0 0 -1,160 0 0 0 JE TR AR JEYAE R S 32.6 39.3 48.0 50.0 50.0 50.0
B 0 0 6 6 6 6 A AR 93.5 122.3 115.6 80.0 90.0 90.0
% K ESHALAR -24 45 -1,207 -88 -95 -95 JI A TR JEYAE R S 19.1 23.2 39.8 40.0 40.0 40.0
R AR R 29 0 1,200 0 0 0 SR R 88.9 104.5 132.2 85.4 78.8 70.0
AR TR -47 0 0 12 0 0 =% &%)
Eat) -23 57 -63 -123 -167 -218 # R AR R ARG -45.03% -43.91% -79.49% -74.70% -71.50% -69.91%
& & AR -41 -57 1,137 -112 -167 -218 EBIT #) &tk 124k 211 -22.8 41.6 -26.8 -30.9 -31.2
e 3 112 112 83 44 110 190  #7F fifkE 18.90%  6.84%  6.56%  7.37%  7.68%  8.13%
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;5)\ 0 O O 3 7 “i“g%” /7{_]9__ 2 /\7 %] 13 EP‘].%‘_” /7{_]9__ 3 /\7 %] “;ﬁ&‘%” /?g_ 4
¥ 0 0 0 0 0 o, ZETFHIHAERERSL TS, AT FHRTE
L 0 0 0 0 0 PELE S 2
il g g 0 0 0 RATE S b PR RBT R
#4% 000 000 000 100 100 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=1 &
KR FrAAL 3.01~4.0=4
B XA B HFRHARF) AR A S WA
A5 B3 P& W H B AR 140
1 2020-10-26  E A 35.85 50.70 ~50.70 7339 120
2 2020-10-29 FEN 37.91 N/A 64.96 100
3 2021-04-25 SN 39.40 N/A 56.53 80
4 2021-07-15  E A 51.31 N/A 48.10 o
5  2021-08-01 ESN 53.10 N/A 1967 40
. 20
31.24 0
g g 3 3 g
3 S 3 8 3
KR B4 EAHR AT & R by by bN
VR PLEA
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
W TR 6-12 NA A LBRWEEL 5% - 15%;
o RAARR 6- 12 AMAAEHREL -5% - 5%;
R AR 6-12 ANA N FERMEEA S B,
-3-
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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 .
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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
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