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esmb A B RERS, WRAIHER

2\ 3] R RGR (AR )
3 A 2019 2020 2021E 2022E 2023E
ES N INCE TS 23,289 27,735 28,466 30,062 32,839
b NG K 33.70%  19.09% 2.64% 5.61% 9.24%
Ja %A (F 7 ) 5,328 6,328 6,390 7,391 8,116
DEE=E R IPLEL S 31.05%  18.78% 098%  15.65% 9.82%
WA MK () 1.205 1.187 0.999 1.155 1.269
WS 44 R 0.86 0.64 1.63 1.32 1.44
ROE()2 &8/ 3) ) (#:7%) 2151%  20.75%  18.10%  18.47%  17.85%
72.65 93.91 4851 41.95 38.20
15.62 19.48 8.78 7.75 6.82
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h 13 F A,
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KO —ABA AN, REBEFREK CS1002 Fof 3t AsR LI IRATT
RESE T SE R MR A SR, BRE S EE.
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KR E N AR AR RS K, e AL kY 4 Ao
AR KEHLAR, L lZ X AYRFETE. RAZBL, HH4H
tgatE. RAVAKH A FH D0 F e L e h 5 AL R R EAERTIE SR
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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- 2T ' IN 17,418 23,289 27,735 28,466 30,062 32,839 % T Re 3,890 5,044 10,805 15,286 17,867 21,280
ERE 33.7% 19.1% 2.6% 5.6% 9.2% JE M BIR 5,446 6,329 8,827 5,849 6,177 6,748
ER-HIT ¥ 2,335 -2,913 -3,349  -3,845 -4,117 -4,515 B 1,031 1,607 1,778 2,001 2,143 2,350
% £ KA 13.4%  12.5% 12.1%  13.5%  13.7%  13.7% BNk v 7,704 9,332 6,640 8,366 9,554 10,774
ER) 15,083 20,376 24,386 24,622 25945 28,324 Uik R 18,069 22,311 28,050 31,503 35,742 41,152
Yo £ £ AN 86.6% 87.5% 87.9% 86.5% 86.3%  86.3% %.& 7~ 80.8% 81.0%  80.8%  79.1%  79.6%  80.9%
Ak A B e -237 -216 -257 -264 -279 -304 kY 156 599 1,502 1,802 1,802 1,802
% £ HA 1.4% 0.9% 0.9% 0.9% 0.9% 0.9% B &~ 3,686 4,075 4,585 5,955 6,757 7,316
(4 & 3% A 6,464  -8,525 -9,803 -9,858 -10,221 -11,165 %.& 7~ 16.5%  14.8%  13.2%  15.0%  15.1%  14.4%
Yo 4h # A 37.1% 36.6% 35.3% 34.6% 34.0%  34.0% A o 338 505 539 567 593 619
& 32 % A -1,626  -2,241  -3,067 -2,163 -2,195  -2,299 AR FHK 4,292 5,245 6,680 8,324 9,153 9,737
Y # £ KA 9.3% 9.6%  11.1% 7.6% 7.3% 7.0% %.& 7~ 19.2%  19.0%  19.2%  20.9%  20.4%  19.1%
B & 3% 2,670  -3,896 -4,989 -5838 -5712  -6,239 # =& 22,361 27,556 34,730 39,827 44,895 50,890
Yo £ £ A 15.3%  16.7%  18.0%  20.5%  19.0%  19.0% 42 215 0 0 0 0 0 0
& B4 ATF)E (BBIT) 4,085 5497 6,271 6,498 7,539 8,316 JL AT 3R 2,362 2,247 3,229 3,394 3,553 3,881
% £ HA 23.5%  23.6% 22.6% 22.8% 25.1%  25.3% bR Atk 132 226 542 607 665 729
4 5% A 124 134 182 250 343 405 R fik 2,494 2,473 3,772 4,000 4,218 4,610
% £ HA 0.7%  -06% -0.7%  -0.9% -1.1%  -1.2% K5k 0 0 0 0 0 0
w7 BALIRE -25 5 7 0 0 0 3 K AT 70 146 171 177 212 244
P RNE T I 0 38 16 30 30 30 Rk 2,563 2,619 3,943 4,177 4,430 4,854
e 248 309 341 400 400 400 EiE R ARS 19,728 24,775 30,504 35,297 40,022 45,473
Y% #E 7 ) 5.5% 5.1% 5.0% 5.6% 4.8% 4.4% e A 3,686 4,423 5,332 5,332 5,332 5,332
5 W A 4,597 6,150 7,007 7,178 8,312 9,151 * 4 BeAiE 13,115 16,548 20,844 24,142 28,867 34,318
Bk ) F 26.4%  26.4% 25.3%  25.2% 27.6% < 27.9% bR FRARGR 70 162 283 353 443 563
BT NIEd -98 94 -112 0 0 0 R A R AR 22,361 27,556 34,730 39,827 44,895 50,890
B AT A8 4,499 6,056 6,895 7,178 8,312 9,151
LEES 25.8%  26.0% 24.9%  252% 27.6% 27.9% b 5
P73 AL -438 -729 -587 -718 -831 -915 2018 2019 2020 2021E  2022E  2023E
VR~ 9.7%  12.0% 8.5%  10.0%  10.0%  10.0% E 3 &k
4 A1) 78 4,061 5,326 6,309 6,460 7,481 8,236 3 8 &1 1.104 1.205 1.187 0.999 1.155 1.269
o IR R AR -4 2 -19 70 90 120 B RAF 5.358 5.602 5.721 5.517 6.256 7.108
)3 B TBAN8) 84 F1E 4,066 5328 6,328 6,390 7,391 8,116 B R B ENEAR 0.753 0.858 0.640 1.627 1.321 1.440
A E 23.3% 22.9% 22.8% 22.4% 24.6%  24.7% A IR RRA 0.000 0.000 0.000 0.580 0.500 0.500
iR E
e AELA (ARTFEFL) R R AR 20.61% 21.51% 20.75% 18.10% 18.47% 17.85%
2018 2019 2020 2021E  2022E  2023E B R kA% 18.18% 19.33% 18.22% 16.05% 16.46% 15.95%
4 %) i 4,061 5,326 6,309 6,460 7,481 8,236 BN T AN HE 18.63% 19.37% 18.62% 16.41% 16.77% 16.26%
D & -4 -2 -19 70 90 120 HwEE
4 34 Z ok 406 640 468 362 432 475 E MM KE  2589% 33.70% 19.09% 2.64% 561%  9.24%
EE=2 &1 271 -300 -340 -407 -430 -430 EBIT 3% k& 13.78% 34.55% 14.08%  3.63% 16.01% 10.31%
TR R L -1,422  -1,874  -3,023 2,258 -440 -605 AR KE 26.39% 31.05% 18.78%  0.98% 15.65%  9.82%
2 B EHRLAR 2,774 3,793 3,414 8,673 7,042 7,677 BRI RE 23.96% 23.23% 26.03% 14.68% 12.72% 13.35%
AT -526 -560 551  -1,760 -1,260  -1,060 KEEERN
% 7 2,578  -1,693 2,007 -1,270 -970 -970 JE TR AR JEYAE R S 72.9 68.0 65.7 66.5 66.5 66.5
E:aic) 248 307 341 400 400 400 A5 R4 RE 142.3 165.2 184.5 190.0 190.0 190.0
K& SRR 2,856  -1,945 1,798 -2,630 -1,830  -1,630 LA T 2K R4 R S 165.3 167.3 142.5 141.8 141.8 141.8
R AR R 134 97 1,320 1,495 0 0 SR R 48.8 39.8 43.2 53.2 57.7 56.8
AR A 0 0 0 35 35 32 4
i) -449 -803  -1,118 -3,092 -2,666 -2,666 AR R ARG -19.65% -54.39% -53.38% -61.47% -63.01% -64.97%
& & AR -315 -706 202 -1,562 -2,631 -2,634 EBIT #) &tk 124k -33.0 -41.1 -34.5 -26.0 -22.0 -20.5
R e 3 -396 1,141 5414 4,481 2,581 3,413 ¥ fifiE 11.46%  9.50% 11.35% 10.49%  9.87%  9.54%
Kok NE AR, B ATEAFRPT
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R 457 7% 9A




] & JiE 75

SINOLINK SECURITIES

AN

B A Y e Gt LEZAE RS T R e R
Bd —AA —AR —AA =ZAR XAA TP EREETZLY “EAN” F 145, A
;-:)\ l 14 33 103 “i“ég,%” /7%9__ 2 /\7 7!] “‘;P‘].i” /7;]9__ 3 /\7 j] “;}3&%” /?%!_ 4
¥ 0 0 3 0 o, ZETFHIHAERERSL TS, AT FHRTE
W 0 0 0 0 W 5
R 0 0 0 0 RALTF N5 PR KT
#% 100 100 108 108 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) ART(T) i s 7 5 P Ay A B
ﬁ"g— A %J 'i‘%ﬁ _'f’-'ﬁl\ H 7}'5"141\ 92.05
1 2020-03-23 ESN 80.16 N/A
2 2020-04-28  EA 96.35 N/A 82.68
3 2020-08-02 FEAN 94.38 N/A 7331
4 2020-10-19 EN 93.10 N/A 63.94
5  2020-12-16 ESN 97.02 N/A 5457
6 2021-04-21 ESN 80.31 N/A
7 2021-08-22  ZA 48.46 N/A B T T T o N N N o~
8 2021-10-21  EA 51.58 N/A 9 8 3 8 9 8 8 %
kR B A EAFFR AT 2 R R & &8 ® ®R ¥
VR PLEA
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
W TR 6-12 NA A LBRWEEL 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
R AR 6-12 ANA N FERMEEA S B,
-7 -
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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