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bW AR (1LHR) 6.96
AT IR) 6.55
B LML) 1,064.20
F 1 RN IR & RAK(T) 114.81/78.00
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BriE = B4 5 9F) , 2021.10.29

2. (@it B anbe, HARNMMEN-F S
WLE 21 SEdIRESEY , 2021.8.26

3. €Q1 kLRI, MIBIFYE mik-
F B 21 F—FREGE) , 2021.4.23

4. (FERIER, KM B R R E
T H-F B E F4REGE) . 2021.3.29
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liuchengian@gjzq.com.cn
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L FETH, XEEFFTRKE

NG KARIFR (KR TF)

R A 2020 2021 2022E 2023E 2024E
FhPEAN (BH L) 27,760 30,167 33,522 36,044 38,152
BN K & -0.80% 8.67% 11% 8% 6%
VA% FIE (B H ) 2,201 3,155 3,297 4,158 5,076
JERESEE L LS 3 18.9% 43.3% 4% 26% 22%
WELEREA () 1.61 2.31 2.42 3.05 3.72
IR WA TSR 3.04 3.71 8.07 4.68 5.29
BB E 10.67% 13.72% 13.29% 15.22%  16.58%
TARE (45) 61.60 42.81 32.28 25.59 20.96
TEE (1F) 6.58 5.87 4.29 3.90 3.48
R 8 AR, B AIERAFR T
o g 3%

m 3T 3 A 28 BAAFIR, 21 589K 301.67 12, FH+8.7%; JaH4
#) 31.55 27T, Rl+43.3%; BIRH KB AkAMERK 4.36 1270, V)34 A]
27.2 127, Fh+23.6%; Fodf)ad4F 22.07 1274, FlH+21.5%. 21Q4
T 33.951C7L, FlH+1.7%; 4edfa&44]-10.1 12T, FHME Y K.

T
W AT HAE, SFEMmESE, 21 FEU4F 793 5 FH, Rk
+1.4% (3 19 T 1.5%) , M FH+7.03%. 1) 4~ &%F, 21 4
F B S | 4 S N 197.96/98.77 42T, Rl H+14.9%/-2.1%; 45 &
432.9/360.1 7 T4, FEH+11.6%/-8.6%, "L ) tb+3%/+7%, F & ik
LR FT Bpet £ 54.6%, S~ ous A RIES. HAHA LTS (IEFA)E
TT#kX] o, mAELBREN) 44F 52 Z 9, Fle+14.2%. HMFt, @
W%k 500, 4L R TR AAMEA, A EHIE K. 2) S RKRE, LAE/
L/ fHlle R IR B R Bk 1975/72.8/33.7/27.9/189 124, Fl
+9.6%/+12.1%/+3.0%/-0.4%/+8.3%, A . AHFTHKE. 3) ¥ FE
&, 21Q4 4% 848 I T4, Fl-3.4% (*Fb 19 T 0.8%) , bl
Bl L +5.3%, F 5/ /H4b 508 F) b +2%/-12%, FZZEE AT KA 5%
1, 1903 7. &AHHFFFRREMN, (2R ER), BFNREMES.

B 21 FRAHBEMARE, ®FALKELS. 21 F4=3k54 % Fe+0.8pct, H
F:01) A ERE+1.4pct (LR AR 1+4.9%) , EEZ KA. GHRA
A 2) AHE R RIFEFERF +0.7/-0.4pct, RSMEBEEAEMK, FIE
BEBZFIEEZ, 3) a5 21 FX) 2 K, BEFFRMAMEL 1.89 12T, &~
AR R A 57.6%. FAFELHRA (16.83 12) BREHERHAE,
21Q4 A|E R +2.6pct (vhR AR F+1.5%) , AR ) IRk EA BE;
A2 % 2 R F e+12.1/-7. 1pct.

B EKEFRZEHERS, PRPZAIRPFHEHEE, RERI, 12 A
9%, 3 A FE{zdk, QLA ZXEFHAK, ASP Mtk KA a4k, %
AL ABEEES, ERKEESEEHELE. KRN LFF, &
MR I, (25 m% 3 KRN, 4-5 P44 A 2RI R, FlIEE
WAERT H. BAVAY , FF A ZRIAF, HBIARL 5= ak, 22 F
bt E S ERb e, PR, HAb. LT ERI, HFLAEK.

& A Fm

B Flit 22-24 BN E A 11%/8%/6%, B L AME SIS J3E 4 F)H ik h
21%/26%/22%, EPS % 2.42/3.05/3.72 7T, i PE % 32/26/21X, %#

“EN? RK.
AR =
B EHERIANE, TPEEmEIRE, R ERITERRNE, 2dias @M,

l\\_‘y
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX-ET TN 27,984 27,760 30,167 33,522 36,044 38,152 il S 15,302 18,467 14,598 14,922 17,993 21,913
WK F -0.8% 8.7%  11.1% 7.5% 5.8% Bl 2 312 199 800 337 347 357
EX=RIT.5: 9.3 -17,080 -16,541 -19,091 -20,844 -21,723 -22,268 #H 3,182 3,281 3,493 3,998 4,047 4,088
Yo £ AN 61.0%  59.6%  63.3%  62.2%  60.3%  58.4% Al F B 2,206 2,681 10,068 11,255 11,884 12,307
£, 41 10,903 11,219 11,076 12,678 14,320 15,884 RAK 21,002 24,628 28,959 30,512 34,271 38,665
% # £ HA 39.0%  40.4% 36.7%  37.8% 39.7%  41.6% %.& 7/~ 56.3% 59.3%  62.2%  63.0% 653% 67.7%
B A H A e 2,313 -2,219 -2,319 -2,581 -2,775 -2,919 LS E Sy 414 402 392 687 1,032 1,427
% #f & A 8.3% 8.0% 7.7% 7.7% 7.7% 7.7% E R 10,401 10,642 10,911 11,015 11,106 11,154
k-3 5,104  -4,985 -4,097 -4,693 -4,974  -5189 %.& 5~ 27.9%  25.6%  23.4%  22.8%  21.2%  19.5%
% #f & A 18.2%  18.0%  13.6%  14.0% 13.8%  13.6% T 3,901 3,897 3,915 3,937 3,940 3,943
&2 %R -1,881  -1,678 -1,693  -1,844 -1,946  -2,022 RIS 16,311 16,886 17,604 17,885 18,217 18,458
% #f & A 6.7% 6.0% 5.6% 5.5% 5.4% 5.3% %.& 7~ 43.7%  40.7%  37.8%  37.0%  34.7%  32.3%
o5 K % R -21 21 -31 -34 -36 -38 fEEH 37,312 41,514 46,563 48,397 52,488 57,123
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% [=E R E 293 745 294 48 49 50
&A% AT A1 (EBIT) 1,584 2,316 2,937 3,526 4,588 5,717 R AT 2R 4,813 5,447 6,368 7,120 7,495 7,739
Y #f £ A 5.7% 8.3% 9.7%  10.5% 12.7%  15.0% Al FE A 8,248 9,318 11,597 11,274 12,184 12,982
w4 % A 484 471 243 370 421 512 R R 13,354 15,510 18,259 18,442 19,729 20,771
% #f B KA 1.7%  -1.7% -0.8%  -1.1%  -1.2%  -1.3% K 53K 0 0 0 0 0 0
T ALK 0 0 0 -10 -2 -1 Bt K A 4,045 4,636 4,511 4,286 4,486 4,686
N A IME TSI 57 55 253 60 61 62 R 17,399 20,146 22,769 22,728 24,215 25,456
gt E- 25 25 186 130 140 160 & AL FRARE 19,172 20,622 23,002 24,798 27,319 30,621
Y%A A #1 0.9% 0.8% 4.2% 2.8% 2.4% 2.3% AP A 1,351 1,364 1,364 1,364 1,364 1,364
2 Ak A 2,698 3,250 4,455 4,618 5,795 7,052 4 % Be Al 12,788 14,221 16,319 18,114 20,636 23,938
Bl Y E 9.6%  11.7% 14.8%  13.8% 16.1%  18.5% b HE ARG 742 746 792 871 955 1,045
R &S 29 -1 24 25 25 25 AR ARRES T 37,312 41,514 46,563 48,397 52,488 57,123
A AT A9 2,727 3,240 4,479 4,643 5,820 7,077
FY 7 F 9.7% 11.7% 14.8% 13.9% 16.1%  18.5% & S
Pt 1% A -798 -913  -1,223  -1,268  -1,577  -1,911 2019 2020 2021  2022E  2023E  2024E
P 1RAEE 29.3%  28.2% 27.3%  27.3% 27.1%  27.0% E L
4 41 1,929 2,327 3,256 3,376 4,242 5,166 AR AK 1.371 1.614 2.313 2.416 3.048 3.721
VIR FARE 77 126 101 79 84 90 R SR 14.191 15.117 16.859 18.175 20.023 22.444
2 & TR 869 % A1 1,852 2,201 3,155 3,297 4,158 5,076 HIRBEALER 2.514 3.044 3.708 8.075 4.675 5.291
A F 6.6% 7.9%  10.5% 9.8%  11.5%  13.3% A BE A 0.550 0.750 1.100 1.100 1.200 1.300
ISE &S
AeRAEER ARTFEF L) HF kSR 9.66% 10.67% 13.72% 13.29% 15.22% 16.58%
2019 2020 2021  2022E  2023E  2024E B Ak EE 496% 530% 6.78%  6.81%  7.92%  8.89%
4 41 1,929 2,327 3,256 3,376 4,242 5,166 BN F A F 550% 7.47%  8.80%  9.90% 11.74% 13.09%
Y H R FARE 77 126 101 79 84 90 Bk
HE L4 % 220 222 189 961 1,024 1,095 7k FPNEKE 5.30% -0.80%  8.67% 11.12%  7.52%  5.85%
B[ X231 &4 -706 -648  -1,568 -90 -145 72 EBIT # kK & 11.73% 46.18% 26.80% 20.09% 30.11% 24.59%
TiEFeTH 1,954 2,251 3,181 6,771 1,258 1,030 R IREE S 30.23% 18.86% 43.34%  4.47% 26.14% 22.07%
2 % EFH ALK R 3,396 4,152 5,059 11,017 6,379 7,219 B EEKE 9.50% 11.26% 12.16%  3.94%  8.45%  8.83%
AT R 907 -1,275 -1,602 -1,031 -1,060 -1,084 K EEREN
4% % -198 -470  -9,185  -7,795 -845 -695 RE 5 K 3 B4 R 2 1.7 1.8 1.5 1.7 1.6 1.6
EX 757 257 537 130 140 160 B0 R R 62.3 71.3 64.8 70.0 68.0 67.0
& K EHALHR -348  -1,488 -10,250 -8,696 -1,765  -1,619 )R E YL 47.2 48.4 51.1 52.0 53.0 54.0
&Sy 0 282 6 0 0 0 B = 3t 7 B4 R 3 133.3 135.4 122.8 110.7 102.8 96.5
GRE Sy -33 450 -450 -482 101 101 - 3 %)
E: ) 732 -1,111 -1,179 -1,515  -1,644  -1,780 H R BRI ARG -83.02% -91.77% -71.79% -98.22% -102.01% -104.61%
% EHALER -765 -380 -1,623  -1,996 -1,543  -1,679 EBIT #) A4 12 -3.3 -4.9 -12.1 -9.5 -10.9 -11.2
&4 RE 2,284 2,284 -6,814 325 3,071 3,920 P R 46.63% 48.53% 48.90% 46.96% 46.13% 44.56%
SRR G FAR. BAIEAR AT
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FEA: FRHAK 612 ANA A LKk EA 15%A E;
W BHAR 6-12 ANA W _EaRMEE A 5% - 15%;
T FHARK 6-12 ANANESMEEL 5% - 5%
B TR K 6-12 ANA R TR AL Sk k.
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B AR AR A P d) 27 BiE 4 B EE AR A, CEEGIEFZTEM L ST,

AIRE AT BB EA KM A Fnd)” (VAT RAR “BAEA” ) TR, REFHPH@MZMR, ETHIMFA
A RAFVIEAT 77 R AR G AEAT I BT e ). 458, #38. 1. 155 8. FIL, SoAEAT
AZACAR S E) R b7y RAE . 2L B @A A, FIL, FEABELAH “BEeiEARmARNE” , LRF
St AR HATAEATA 1R & 9B T Fafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
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
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
BAFE MR AR TR, AT AR 3 R RITAEFT A AN AR

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 .

B GEARRZAHESHEEIEY) , RRESEE SEA AT A P8 B P F NP4 3 T €3 4 (4 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
Wi 201204 Wi4: 100053 Wk%: 518000
shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTEIRR KEE 354 E Bik: FPERIFRERFOEK 1-1 5
EAERXE 7 # EE K ¥ T3-2402
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