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R B 2020 2021 2022E 2023E 2024E
AN (B ) 129,621 160,643 178548 205,355 237,441
B NI K R 32.7% 23.9% 11.1% 15.0% 15.6%
Va4 A (8 7 ) 12,253 10,372 10,844 12,973 15,703
EEE = NGRS S -23.6% -15.3% 4.5% 19.6% 21.0%
P B M (L) 155 1.31 1.37 1.64 1.98
F R B I A A AR 2.53 1.94 4.46 2.02 3.43
ROE()2 &4 3] ) (#kF) 12.1% 9.5% 11.4% 12.6% 14.0%
P/E 8.59 10.19 9.87 8.25 6.82
P/B 1.04 0.97 1.13 1.04 0.95
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 97,672 129,621 160,643 178,548 205,355 237,441 i 75,324 89,306 79,533 84,417 97,404 120,442
ERE 10.6%  32.7% 23.9% 11.1% 15.0%  15.6% JE M BIR 73,864 96,991 122,866 120,785 137,584 157,518
EX=RZ 73 -63,829 -92,435 -119,723 -135,623 -154,343 -176,387 &5 312,207 360,793 417,636 438,699 471,906 509,752
% 4 £ N 65.4%  71.3% 74.5%  76.0%  75.2%  74.3% Bk v 15,855 28,437 33,023 31,328 32,732 34,385
ER) 33,843 37,186 40,920 42,925 51,012 61,054 A KE 477,249 575,527 653,058 675,228 739,626 822,097
%4 £ M 34.6%  28.7% 25.5%  24.0% 24.8%  25.7% %.& 7~ 77.3% 78.1%  76.3%  76.5%  77.8%  79.2%
b Fa B n 9,200 -9,054 -9,681 -12,855 -14,786 -17,096 * 3K 117,927 138,748 171,934 175,134 178,334 181,534
% £ HA 9.4% 7.0% 6.0% 7.2% 7.2% 7.2% B & % 5,426 5,334 9,699 10,437 11,220 12,051
44 & A -2,207  -2,986 -3,914 -4,464 -5134 -50936 %.& 7%/ 0.9% 0.7% 1.1% 1.2% 1.2% 1.2%
% £ HA 2.3% 2.3% 2.4% 2.5% 2.5% 2.5% K= 1,813 1,987 2,904 3,174 3,468 3,739
& 32 % A -1,729  -1,979  -2,145 -2,857 -3,286  -3,799 EARDE 140,439 161,631 203,145 207,242 211,413 215,613
% £ HA 1.8% 1.5% 1.3% 1.6% 1.6% 1.6% %.& 3~ 22.7%  21.9%  23.7%  23.5%  22.2%  20.8%
B & 3% -52 71 -116 -89 -103 -119 # =&t 617,688 737,157 856,203 882,470 951,039 1,037,710
%44 £ KA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 42 442 54,793 55,508 37,198 33,570 33,570 33,570
6. AL ATA108 (EBIT) 20,656 23,096 25,064 22,660 27,704 34,105 JLAF BR 109,196 136,201 180,715 173,676 197,688 230,894
%4 £ A 21.1% 17.8% 15.6%  12.7% 13.5%  14.4% 4R Rk 131,020 182,078 210,165 254,424 278,882 308,823
5 5% 2,773 -2,224  -2,006 -2,357 -2,313  -2,212 A Rk 295,008 373,787 428,079 461,671 510,141 573,287
%4 £ M 2.8% 1.7% 1.2% 1.3% 1.1% 0.9% * #5 68,835 77,715 107,780 110,780 113,780 116,780
7 RAEARE 2,012 -3,104 -4,449  -2,205 -2,562  -2,996 K0 AR 26,474 32,298 43,590 40,357 41,888 43,569
N AANE TSI 14 8 157 0 0 0 Atk 390,318 483,800 579,448 612,807 665,808 733,636
% P 10,231 6,107 3,728 6,000 6,000 6,000 il BEARE 94,845 101,370 108,671 95,072 102,856 112,278
YA A F)H 39.2% 25.3% 16.3%  24.9% 20.8%  17.2% o A 7,916 7,923 7,923 7,923 7,923 7,923
5 W A 26,320 24,080 22,753 24,098 28,829 34,896 * 4 BeAiE 53,047 58,126 61,879 68,386 76,169 85,591
Bk A F 26.9%  18.6% 14.2%  13.5% 14.0%  14.7% bR R ARG 132,525 151,987 168,084 174,590 182,374 191,796
ERE NS -196 30 89 0 0 0 R AR ARSI 617,688 737,157 856,203 882,470 951,039 1,037,710
L AT A8 26,124 24,109 22,843 24,098 28,829 34,896
LEES 26.7%  18.6%  14.2%  13.5% 14.0% 14.7% b & 5
PIr 4% #L 7,267  -7,196 -7,641 -6,747 -8,072 9,771 2019 2020 2021  2022E  2023E  2024E
1R F 27.8%  29.8% 33.5% 28.0% 28.0%  28.0% M
4 A1) i 18,857 16,913 15,202 17,350 20,757 25,125 kA 2.03 1.55 1.31 1.37 1.64 1.98
D HOR R AR 2,824 4,660 4,829 6,506 7,784 9,422 B IR 11.98 12.79 13.72 12.00 12.98 14.17
)z B T84 FE 16,033 12,253 10,372 10,844 12,973 15,703 HFRZERLAR 1.10 2.53 1.94 4.46 2.02 3.43
F A E 16.4% 9.5% 6.5% 6.1% 6.3% 6.6% B PR REA) 0.79 0.83 0.64 0.55 0.65 0.79
=R E
e RELA (ARTEFL) A el &S 16.9%  12.1% 9.5%  11.4%  12.6%  14.0%
2019 2020 2021  2022E  2023E  2024E Bkl aE 2.6% 1.7% 1.2% 1.2% 1.4% 1.5%
4 ) i 18,857 16,913 15,202 17,350 20,757 25,125 BN T AN B E 4.0% 3.9% 3.7% 3.7% 4.3% 5.0%
D HOR R AR 2,824 4,660 4,829 6,506 7,784 9,422 iR
3E 94 H ok -1,789  -2,836  -3,939 2,960 3,387 3,893 EF R FHERE 10.6%  32.7%  23.9% 11.1%  15.0% 15.6%
EEPZ X2t &1 -13,886  -1,190 -3,168  -2,700 -2,641  -2,535 EBIT 3 k% 11.9%  11.8% 8.5% 9.6%  22.3%  23.1%
T iE KT 5,513 7,167 7,305 17,744  -5,494 728 %A KR 5.2% -23.6% -15.3% 45%  19.6%  21.0%
2 EH LR 8,695 20,055 15,400 35,355 16,008 27,211 B RE 45.9%  19.3%  16.1% 3.1% 7.8% 9.1%
AT Z -8,097  -4,220 -10,003  -1,652 -1,796  -1,897 K EEERH
% -4,563  -3,258 -9,320  -3,200 -3,200 -3,200 JI M TR AR JEYEE R S 5.6 6.4 6.9 6.9 6.9 6.9
B -498 2,659  -4,954 6,000 6,000 6,000 B B A RE 1,495 1,329 1,187 1,187 1,127 1,071
% K ESHALAR -13,158  -4,818 -24,277 1,148 1,004 903 JI A TR JEYAE R S 176 162 159 140 140 150
AR R 29,723 18,898 27,016 -20,099 0 0 SR SRR AL 17 12 21 20 18 16
i AR R H 12,634 12,517 3,036 -3,184 5,000 5,000 #Z1gah
Eat) 26,137 -39,427 -41,365 -7,644 -8,548  -9,746 # R AR R ARG 29.3% 26.3%  33.0%  32.6%  28.0%  20.4%
L fE AL R 16,220  -8,011 -11,313 -30,927 -3,548  -4,746 EBIT £ &4k 424K 7.5 10.4 12.5 9.6 12.0 15.4
e 3 11,757 7,225 -20,189 5576 13,465 23,368 ¥~ fifiF 63.2% 65.6% 67.7%  69.4%  70.0%  70.7%
KR NE SR, BAEARAT
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AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 8 42 75 106 227
Py 0 3 3 4 0
Gl 0 0 0 0 0
B 0 0 0 0 0

T 1.00 1.07 1.04 1.04 1.00
kR RIREIE

T 3 P AE K IRE IR b E SR
THEARERERRELA “EN” F 1o, B
CERFT IF 25, A “PH” 1F 34, A “BIFT R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALFH 5 - FHRFETR:
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

Jo X 57 AR INAR F) AR E) PSR S WA
A% 8% FH wH B 17.86 [ Tomemmmmsssmosmsssooessooe- 2,000
1 2020-11-30 EN 14.47 22.63~22.63 16.62 F---ffg-""""""oooTToTomoooooos
2 2021-03-23 EPN 12.69 22.63~22.63 15.38
3 2021-10-28  EA 1120 14.62 ~14.62 Lol

12.90

11.66

10.42

9.18

2 8§ 8 8 8 8 g o
KB BAEEFFR AT ] & R |8 "8 & & ¥
BRI REGHLOA:
FEA: FHKREK 6-12 NA A LR E A 15%A E;
WH AR ER 6-12 ANA W LR EAE 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
BAF: FHAK 6-12 ANA A FRRWEAL S L,
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Hok ARG — AR 7 9



[l £ JIE #5 N3] EF

SINOLINK SECURITIES
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B AR A IR TR 8] 2 BHE A MH B A N 240, SRAEIESET 5L 59048

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
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 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 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
# EE B A IEA G A TRYAARE ENMGH ZF R, BREAARE A EZE T EF G E—RE. EARIR
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
BREAR B F EAREGETELRE R EHE LRI, AR (BAXE) BRI ZTRE ., RERY.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5

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

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B R IFREAR—3, HBAFAT RAE AR AIRE M R A B2 HEA P .

B GEARREFTHEGHEEME), AREBEAIEABRMNA RS B P PR FAEST (34K (4C3
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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