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BEIR 5497 SAC BB E: S1130518070003
(8621)61038318

fanzhiyuan@gjzg.com.cn
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EMEERES, AFLSESEAHENA

PALTE YN AR,

3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 1,758 2,121 4,280 4,564 5,248
RN INE -434%  20.62% 101.82% 6.63%  15.00%
Ja84A4)I8 (8 % L) 151 136 412 573 734
JaB A E 3 K F 3472%  -1017% 203.71%  38.88%  28.23%
P E OB (L) 0.860 0.579 1.759 2.443 3.133
FR B FAR 0.66 -0.16 -3.54 491 457
ROE()2 & &2 3) )(#54) 22.52% 5.24%  13.94%  16.44%  17.60%
PIE 0.00 54.35 26.46 19.05 14.86
P/B 0.00 2.85 3.69 3.13 2.62

ok el iR, B A EAATAT

AN IR

m 11 A 30 B, #E 11 A 30 B, A& @it FBIERAR SR D &%
B b FMRGHF XA 512,632 B, LoE) B 23,440 7 B k)
4 0.22%, BRI RE SN A 46.00 T, TAKMN A 41.48 TIK.
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B EREBES, ATHEABKZE A, A5 @M R AEEER TH
PEAT X RIEAGH I, H J& B8] ik KR 537 5| A 18 1T IAR 7 K¢
A BIEA BT AT LA T ARA, BAVAD DS @ —F BHE T A
F2TNES, H—FETHRRAFEE LT LA,

m AR AEKL, RELEES, KA E EIAAH LK BA Lt
BT E T MAed LN RAR LA BRAHNE. t—F, KA
NEFTZEE b4 4E Q3 Bk B A4 Q2 FiF 13.8%{248%+ Q1 54 L
7 4.6%, XHBANE B EAR TR EIEZRNEZRAEN KRG, WEKEA
REAERTAEHAEHAT QL 9B A THAERIIFRMEMKE, BLIANE)
R | HA6 fe T, 4o R S G895 1REF, M ER%k CCL 47 LB TAT
B &) K EAH 2 E SR,

m BHY F+HRSRAE, ABERKAKIE. ) = FAHRTRESHEK
26%. N8 T EIF RHeg)T X, ARBAE GE, Tt 2021~2023 F =4
KRR A AR 5L R 26%, BRI ARKE XA, 2) IH) &
IR ANE ., RASFF4E, ITHI) TR RBHIR, EF N4 3
AR BACEAIBT, RARECMILRK, £k N5 RE48T) #% 7
B —FERA, B REGH LR, 3) Hh S miB it Al 2K
. NAREBARTAL SREARNG BZ—, BAA%E ——REEXEFR
Bk T oA A )84 A IR E T EAAMR T B, A LS B REF LA
BT S, RAVIAA B8 75 Sk B35 A 8] KA KRR E
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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 1,838 1,758 2,121 4,280 4,564 5,248 i 131 102 753 844 864 1,118
ERE -4.3%  20.6% 101.8% 6.6%  15.0% JL K ER 942 937 1,170 2,761 2,466 2,397
EX-R TN T -1,576  -1,434 -1,800 -3,510 -3,575  -4,019 &5 128 192 265 481 441 473
%4 £ HN 85.7%  81.5% 84.9%  82.0% 78.3%  76.6% Bk v 16 35 750 166 165 160
ER) 262 325 320 770 989 1,230 A KE 1,216 1,265 2,938 4,253 3,037 4,148
%4 £ M 14.3%  185% 15.1% 18.0% 21.7%  23.4% %.& 7~ 76.0% 70.0%  81.1%  79.8%  71.8%  67.7%
b Fa B n -5 S7 -6 -9 -9 -10 L RSy 0 0 0 0 0 0
Yo £ £ AN 0.3% 0.4% 0.3% 0.2% 0.2% 0.2% B & % 285 476 610 897 1,323 1,707
44 & A -45 -51 -52 -47 -50 -58 %.& 7%/ 17.8% 26.3%  16.8%  16.8%  24.1%  27.9%
% £ HA 2.4% 2.9% 2.5% 1.1% 1.1% 1.1% A o 45 45 52 151 198 245
& 32 % ) -32 -33 -39 73 -78 -89 R 384 543 685 1,074 1,548 1,981
Yo 4h # A 1.7% 1.9% 1.8% 1.7% 1.7% 1.7% %.& 3~ 24.0% 30.0%  18.9%  20.2%  28.2%  32.3%
B & 3% -60 -67 -103 -175 -187 -220 #E & 1,600 1,808 3,623 5,327 5,485 6,129
Yo £ £ A 3.2% 3.8% 4.9% 4.1% 4.1% 4.2% 42 B 176 220 96 927 403 163
6. A4 7T #)98 (EBIT) 121 167 120 467 665 852 JLAF BR 540 626 674 1,050 1,217 1,423
% £ KA 6.6% 9.5% 57%  10.9% 14.6%  16.2% b RS Ak 278 210 188 321 305 287
5 5% -8 -9 1 -4 -6 15 A RAR 995 1,056 959 2,298 1,925 1,873
Y% & KA 0.5% 0.5%  -0.1% 0.1% 0.1%  -0.3% * Rk 16 18 3 7 12 18
F 7 BALRE 2 5 5 -5 -8 -1 K0 AR 52 64 68 64 64 66
NP L & 0 0 5 -4 0 0 Atk 1,063 1,137 1,030 2,368 2,001 1,958
Eag 0 1 1 25 12 1 3E B AR 537 671 2,593 2,958 3,484 4,171
YA 7 ) 0.4% 0.3% 0.7% 5.1% 1.8% 0.1% o A 176 176 234 234 234 234
2 Al 124 169 153 494 679 868 k4 Be A 146 264 390 756 1,282 1,969
Bk A F 6.8% 9.6% 7.2%  11.5% 14.9%  16.5% bR R ARG 0 0 0 0 0 0
ERE NS 1 1 0 -3 -5 -4 R AR ARSI 1,600 1,808 3,623 5,327 5,485 6,129
B AT A8 125 169 153 491 674 864
LEES 6.8% 9.6% 7.2% 11.5% 14.8%  16.5% b & 5
PIr 4% #L -13 -18 -17 79 -101 -130 2018 2019 2020 2021E  2022E  2023E
VR~ 10.2%  10.8%  11.3%  16.0% 15.0%  15.0% E &L
4 A1) i 12 151 136 412 573 734 kA 0.638 0.860 0.579 1.759 2.443 3.133
D HOR R AR 0 0 0 0 0 0 B IR 3.055 3.817 11.062 12.621 14.864 17.796
)3 B TBAN8) 64 A1iE 112 151 136 412 573 734 HFRZERLAR 1.136 0.659  -0.163  -3.542 4.912 4.573
A E 6.1% 8.6% 6.4% 9.6% 12.5%  14.0% 5 FE MR 0.000 0.000 0.000 0.200 0.200 0.200
=R E
e RELA ARTEFL) A el &S 20.88% 22.52%  5.24% 13.94% 16.44% 17.60%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 7.01% 8.36%  3.75% 7.74% 10.44%  11.98%
4 ) i 12 151 136 412 573 734 BN T AN B E 14.83% 16.39%  3.95% 10.07% 14.49% 16.63%
b IR R AR 0 0 0 0 0 0 HEE
3E 94 H ok 25 28 49 65 76 99 T E RSP KE 12.18% -4.34% 20.62% 101.82%  6.63% 15.00%
ElZ gl & 2 6 1 0 15 8 EBIT 3 k% 2.04% 38.54% -28.20% 288.64% 42.53% 28.10%
T iE KT 60 -69 224 -1,307 487 231 %A KR 35.14% 34.72% -10.17% 203.71% 38.88% 28.23%
2 EH LR 200 116 -38 -830 1,151 1,072 B RE 16.37% 13.03% 100.35% 47.03%  2.98% 11.74%
AT E -121 -152 214 -457 -555 -534 K EEERH
% 0 0 -710 587 0 0 JI M TR AR JEYEE R S 122.3 140.9 138.6 155.0 135.0 130.0
B -1 1 -190 25 12 1 B B A RE 32.1 40.8 46.4 50.0 45.0 43.0
% K ESHALAR -122 -151 -1,113 155 -543 -534 JI A TR JEYAE R S 76.9 101.8 101.9 80.0 95.0 100.0
AR R 0 0 1,803 0 0 0 SR SRR AL 46.1 98.1 95.0 59.7 66.5 71.2
AR TR -90 45 -148 834 -518 -232 =% &%)
1 1t -7 -28 -32 -68 -70 -52 A R ARIK R ARG 11.44% 20.27% -48.91%  2.24% -13.56% -23.03%
K& SRR -97 18 1,623 766 -588 -285 EBIT A &R 424k 14.5 19.4 -88.9 11.7 118.9 -55.9
e 3 -19 -18 471 91 20 254 R RAEE 66.42% 62.89% 28.43% 44.46% 36.48%  31.94%
KR NE SR, BAEARAT
2D
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AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 0 0 3 4 9
P 0 0 1 1 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 0.00 0.00 1.25 1.20 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2020-08-23 EYN 43.65 68.00~68.00
2 2021-04-27 FEN 31.94 N/A
3 2021-05-13 FEN 28.65 N/A
4 2021-08-05 FEN 46.62 N/A
5 2021-08-25 EYN 43.40 N/A
6 2021-10-26 EYN 38.14 N/A

kR BAEFFRIT

KR HLA:

FEN: AR 6-12 A A EakbaE e 15%0A Lk,
WF: AR K 6-12 NA A LEREEE 5% - 15%;
o FRBARK 6- 12 AMNA RN T H@ELE 5% - 5%;
B WA R 6-12 ANA W FTREMEELAL SU B,

T3 P A8 K IRE IR Bk E ST A
THPHRBERLFTERA “EN F 15, H
EHT R 24, H PR B34, h EHT R 4
o, XETFHHERERLTES, KATHEHRLE
Wy 5.
R A b P BT R
1.00 =% A; 1.01~2.0=34; 2.01~3.0=+ &
3.01~4.0=1 ¥
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45 7| & WA

B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF P A —aie, BAeEATMEBEfriatk, BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP 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
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT AT HMRIZT . HFE. S ERFFORABREZIN, BEIEATHIRE TR 2T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B EFRFEAR—, LR AT AR AKE|AIRE TR Ah B LA EF .

ARIE GEABIRE A HE LG BE PR, RREVEE SRR A TR E) Z P F R R ST C3 & (4 (3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.

SRR T F B KFE1EA .

L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn
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