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B -7 F PR EEY , 2021.8.31
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liuchengian@gjzq.com.cn
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R ERABRY, BFFAERIKES

23] KR IER AR )

7R K 2019 2020 2021E 2022E 2023E
BN (B F L) 90,223 96,886 108,732 121,316 134,033
T A K F 13.41% 7.38% 12.23% 11.57% 10.48%
Va4 F)E (8 7 L) 6,934 7,078 9,071 10,746 12,553
JERE S INEE RS S 7.67% 2.08% 28.15% 18.46% 16.82%
PG RO A (L) 1.137 1.164 1.417 1.679 1.961
H BT IA TSR 1.30 151 3.17 2.54 2.92
ROE()2 &4/ 3] ) (#%) 26.53% 23.30% 18.25% 18.26% 18.04%
P/E 27.20 38.13 29.22 24.66 21.11
P/B 7.22 8.88 5.33 4.50 3.81

FoR: A TR, BRIERATAT

b 4% &)

B 12 A 9 B, N ZANENTEIGRAA B, RREATHHA 37.89 LIK
(¥rdo® 546%) , RAT4FH 3.18 1Lk (3 5% ) , X EFK4
120.47 1050, KA 3 22 4, VAN EE S, L e s Eikfe 14.88 12
A HEIKE 14141070, 4t fKmHE 10120 TF.

REFEW, 2FEABMAME. RBELEFTE, ZETERIFSATRS
45 A8 329% (50.231070, &k 41.69%) , HokE S I E BLEL A 45 ) 1 TR
B (155127, &b 12.87%) Fedk FER (11127T, &k 9.13%) . b
REAGFREEES—F 5 F 7 s iR A2 E2F, mEZ &N Lad)
Pl B R AY, URBFAIKTE DGR,

m BANEFAG) A ERAHKIE, 1) NEKEBIFREE, MIRE 21 Folk
B FRA)E, BEAR R CAGEBA AT R S AL, RAVIA S R RB A
M FER IS Ao, WHRNEEREFAZAN TS, Z-E
A, MRRE., ML EAFETRHRNESE. 2) NEKRZARZ R
FH, MTELET R, BEXABfXETRATREL TR, P20 Z
7l LRI, AT ES R (AN FuE) kit 30%+; £
B, A EZYEERD K S, sebanE —AFNHKFN. FELE
B, VARGAKBILRA, AR A AR F AL,

F PR

m EHENERBAEE SNEL, KRANFTAE) 21-23 F)3E4F)3E 1% A
# 28%/18%/17%, E3I3g/Est i EPS 4514 1.42/1.68/1.96 7T, *F & PE 4
B A 29/25/21 4%, HhIF “EN” IFA,
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W R: ZRKREFR 2
i 5 R (ARTFEFL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- T T'IN 79,553 90,223 96,886 108,732 121,316 134,033 % @ K4 11,051 11,325 11,695 28,177 36,364 47,731
Y 13.4% 7.4%  12.2%  11.6%  10.5% g gk B 1,437 2,032 1,875 1,988 2,219 2,451
TS T -49,106 -56,392 -61,806 -68,284 -75,823 -83,436  #4% 5507 7,715 7,545 7,964 8,843 9,731
Yo sd £ A 61.7%  62.5% 63.8% 62.8% 62.5%  62.3% i 6,461 4,634 7,266 4,888 5254 5,522
£, 4) 30,447 33,831 35,080 40,448 45,494 50,598 B 24,455 25,706 28,381 43,018 52,680 65,435
Y4l £ A 38.3% 37.5% 36.2% 37.2% 37.5% 37.8% %.& #* 51.4%  42.5%  39.9%  47.4%  50.9%  55.5%
2 b H A B e 531 577 -547 -652 -728 -804 Rk 2,740 3,784 7,318 7,418 7,518 7,618
% £f £ SN 0.7% 0.6% 0.6% 0.6% 0.6% 0.6% B &k 17,374 24,461 28,768 31,925 34,533 35,645
ek 42 9 -19,773 -21,070 -21,538 -23,921 -26,690 -28,817 %.& #2 36.5%  40.5%  40.4%  352%  33.4%  30.2%
Yol £ A 24.9%  23.4% 22.2% 22.0% 22.0% 21.5% @ xH K~ 708 2,615 2,442 3,662 4,077 4,491
% 39 % ) 2,980 -4,285 -4,876 -5437 -6,066 6,702  iiFHHEE 23,151 34,755 42,774 47,735 50,857 52,484
Yo £ A 3.7% 4.7% 5.0% 5.0% 5.0% 5.0% %.& #~ 48.6%  57.5%  60.1%  52.6%  49.1%  44.5%
G s -427 -495 -487 -544 -607 670  HE A 47,606 60,461 71,154 90,753 103,537 117,919
Yo £ A 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 45 4t 1,556 4,866 7,780 300 300 300
6. %077 4)78 (EBIT) 6,737 7,405 7,633 9,895 11,404 13,604 g 4+ R 10,337 14,623 14,772 18,322 20,356 22,365
Yo d £ A 8.5% 8.2% 7.9% 9.1% 9.4%  10.2% 3t iniAzh Ak 7,278 11,944 12,216 16,485 18,080 19,682
Wt % % 60 -8 -188 -94 381 476 g itk 19,171 31,432 34,768 35,107 38,736 42,347
% sd £ M 0.1% 0.0% 0.2% 0.1%  -0.3%  -0.4% ¥ i 0 471 1,375 1,375 1,375 1,375
F = BALBK -76 302 327 97 -11 A1 st R Ak 398 2,284 4,478 4,422 4,422 4,422
NP R & 0 78 171 0 0 0 i 19,569 34,187 40,622 40,904 44,533 48,144
% kA 261 545 600 500 500 500 38 B RS 27,916 26,131 30,384 49,690 58,836 69,596
% 7 7 A1 3.4% 6.6% 7.4% 4.7% 4.0% 3.4% . @mA 6,078 6,096 6,083 6,401 6,401 6,401
2 W F58 7,691 8,280 8558 10,783 12,754 14,930 ) o Be )i 15,673 18,327 20,493 28,156 37,301 48,062
b Y E 9.7% 9.2% 8.8% 9.9% 10.5%  11.1% MR ARG 122 143 149 159 169 179
RTINS -113 -86 -408 -100 -100 -150 A A AR A 47,606 60,461 71,154 90,753 103,537 117,919
6 AT A8 7,578 8,194 8,150 10,683 12,654 14,780
)7 % 9.5% 9.1% 8.4% 9.8% 10.4%  11.0% Yo R A
Pt 43 L -1,126  -1,243  -1,051  -1,603 -1,898  -2,217 2018 2019 2020  2021E  2022E  2023E
1R 14.9%  152% 12.9%  15.0% 15.0% 15.0% & 8% #4F
% 4] 58 6,452 6,951 7,099 9,081 10,756 12,563 4k 1.059  1.137 1.164 1.417 1.679  1.961
A AR 12 17 21 10 10 10 Zmass 4593  4.286 4.995 7.764 9.193  10.874
V3 B, T8N 4 4 A1 6,440 6,934 7,078 9,071 10,746 12,553 2 BNASR 1.419 1.298 1.510 3171 2.542 2.924
# A E 8.1% 7.7% 7.3% 8.3% 8.9% 9.4% £ A 0.140  0.120 0.210 0.220 0.250  0.280
R E
s AiEs ARFEFL) N T 23.07% 26.53% 23.30% 18.25% 18.26% 18.04%
2018 2019 2020 2021E 2022E 2023E Bk kR 13.53% 11.47% 9.95% 10.00% 10.38% 10.65%
4 4] 58 6,452 6,951 7,099 9,081 10,756 12,563 iz A K AUl 19.31% 18.68% 15.14% 15.08% 14.93% 15.28%
MR AR 12 17 21 10 10 10 Hxx
9E 4 & 1,684 1,717 2,103 3,020 3,488 3,984 3 & Lgpougkz  16.89% 13.41%  7.38% 12.23% 11.57% 10.48%
k2 B E -30 -253 -189 192 -115 -45 EBIT 3 % % 6.18% 9.91% 3.08% 29.64% 15.25% 19.30%
EE f e R 518 -502 172 8,005 2,143 2,212 &A)sgks 7.31% 7.67%  2.08% 28.15% 18.46% 16.82%
2 % E AL R 8,625 7,912 9,185 20,297 16,271 18,714 % % FhkE -3.44% 27.00% 17.69% 27.54% 14.09% 13.89%
S AT A 5,043 -9,209 -6,500 -6,406 -6,620 -5690  FES@eLSh
i % -176 921 -3,344 -100 -100 -100 ok REBRAE R S 4.3 5.5 6.1 5.5 5.5 5.5
£ -154 130 801 500 500 500 4% AR 37.7 42.8 45.1 43.0 43.0 43.0
% K EHAAAER 5,374  -9,999 -9,043 -6,006 -6,220  -5,290 JI A 2K B R S 59.8 62.6 64.6 62.0 62.0 62.0
0 A 18 275 248 11,643 0 0 R RS 67.4 74.0 87.9 85.6 81.6 74.1
ke B ES 6,337 6,633 5122 -7,551 0 R
4, -4,123 -7,862 -5,811 -1,901 -1,865 -2,057 EN R -33.87% -18.57% 2.74% -46.39% -53.07% -61.17%
% %% S AAE R -10,442 -954 442 2,191 1,865 -2,057  EBIT 4 &R 42 -111.8  925.3 406 104.8 -29.9 -28.6
mﬁg;ﬁi -7,191 -3,042 -300 16,482 8,187 11,367 KE AR 41.11% 56.54% 57.09% 45.07% 43.01% 40.83%
KB 8 SR B AEATR AT
-2
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T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 8 22 94 110 180
P 1 3 11 11 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.11 1.12 1.10 1.09 1.00
SRR BIRAIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2020-04-30 EYN 29.29 N/A
2 2020-08-28 FEN 36.90 N/A
3 2020-10-30 FEN 44.14 N/A
4 2021-01-29 FEN 44,04 43.05~49.20
5 2021-04-30 EYN 42.08 N/A
6 2021-08-31 FEN 33.13 N/A
7 2021-10-29 EYN 40.76 N/A

kR BAEFFRIT

A RH A
FN: THAARKR 6-12 N A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RSN T IR R AT
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=F &
3.01~4.0=R ¥
AR i s S B R
. 2,000
(75) 1,800
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1,400
109 F=94-==1 T -1 "1~ 171" ""T7M77 1,200
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800
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

RIS RRAAN B 2E AP TR d)” (AT RAEEIEAR") A, REFLEPEIR, TR AY R
FFVAEAT 77 RAF RIRE Y IEATIR - RIMEAEATRS R oG %] 458 8. 51 A, B 4. FIL, RAEFTIRIEA
O] R Fotl T RAER . 2 B @A) . FIL, TR A A B A E A A TR E) ", LR AR
HATAEATA 12 R & 69 M A5 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 RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6915 8. BILFHBMELS, TAEH IBAA & B FiEARIMR TAROREREY. B ES
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAR B H BEAREGEATELREXRAT SR LRIL, AR (BALE) FRRIBZTBE. RERY.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
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

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 .

AR GEABREAHELGHEEIE) , KREIEEEIEA BN A R ZF F PR ST C3 K (4 (3
B) WEFHAER; EEEIEA (3 EAA L (4 (3R) HERFTHIE AN BEIEAFRIRE AT, & 2ETH
%, E4EATARInAD £ RETAL.

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

Wi: 201204 Wl %: 100053 Wi %: 518000
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