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TR B IL (T IR) 6.55
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3. (Fipibit b, HARNMENL-FH
WE 21 S IREIRY , 2021.8.26
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liuchenqian@gjzq.com.cn
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2] X RIFR AR TF)

% E 2020 2021 2022E 2023E 2024E
FELEAN (BF) 27,760 30,167 32,272 34,703 36,775
Bl S R -0.80% 8.67% 7% 8% 6%
S ES AR (B F L) 2,201 3,155 3,275 4,040 4,851
V2 A3 K 18.9% 43.3% 4% 23% 20%
WHEEREA (L) 161 2.31 2.40 2.96 3.56
B2 MIA RS 3.04 3.71 7.70 456 5.11
BB E 1067%  13.72%  1322%  14.86%  16.03%
TAE (4%) 61.60 42.81 3453 28.00 23.32
AR () 6.58 5.87 457 4.16 3.74

KR S FIR. EEIERFFRAT

A 4 6

m N3 F 4R 28 BRA—FIR, 22Q1 LiEL S 2129 7 T, Fl-2.8%;
kN 92.081C7T, FlH+3.14%; 1284 4] 11.261C7T, FH+10.20%;
JadE%4) 10.22 12T, Rl H+17.14%.

BEIN

m LARRSFEHEETR, FHISMEREK. 22Q1 2% 3%, LIEAFR
H+6%, TR & 1L & sk Rk + KBS SR M e & & b 445
N eA, EaEF B4 E 1304 5T, R+5.1%, &GE +5pct £
61%; Hfbsuiissg 82.57% FH, Flk-13.1%, @A BEERK. 12 A
NE T . M. Alegcmgk, 12 3 ALARETRERR, MU HE
e BHER, MiteBrhF oI 9 . B, 3 ALAHETLATHE
# 50%. A THY 30-40%.

B Q1 aRALBHFABTABLE, BEHELETHE. 22Q1 v RAF b
+6.9%, TZZAM. KA. EFFRRLA, Eodl 2R ¥ wE T RA
P, )% FH-0.47pct £ 37.85%. 22Q1 444 3% £ b-0.78pct £
14.20%, FAFBGIHEALLHB, (23R A; ¥ % £ R +0.17pct,
# ) % F) lb+0.70pct £ 12.52%.

4 A RBERLEE, &F4FTHHEPFRME, 3 A TaALATHEIKRE
TR, LA ARBARES, ZNFUHEE 1-4 Q452 TR EL T M
¥ A, Bik 5-9 AREZE 19 FRH, 2F4FHRLAREE, 241
FZ RN RA. RGBT w, BEMRIK (21 F 59 A4tk
19 FTHLHFPAMLE) , WREFHEHAS, AZERPREXNERIEK,

NG K EAME Q3, M EARECEBEE S, THEAH 1903. . £
o WA RS SRR, BERA AERMIOETAY. FRAE, FF
SRR FILE, 24 1903, A SRS EESA R, AR L RELA,

FiE R BB R,

& F)

B Fit 22-24 F AN R T%/8%/6%, B ANE K B 49 A E ik A
21%/23%/20%, EPS # 2.40/2.96/3.56 7L, *j5 PE # 35/28/23 X, 4
“EN” PA.
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Bt R : ZKIRE N HFE
iR 8 & (ARFBEFAL) =ik ARTDPEH L)
2019 2020 2021 2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- X T VTN 27,984 27,760 30,167 32,272 34,703 36,775 % 7 K4 15,302 18,467 14,598 14,685 17,313 20,991
e 0.8%  8.7% 7.0%  7.5% 6.0%  BILHA 312 199 800 324 334 344
£ % S ARA -17,080 -16,541 -19,091 -20,211 -21,096 -21,692 &A% 3,182 3,281 3,493 3,876 3,930 3,982
% 9 A 61.0% 59.6% 63.3%  62.6% 60.8%  59.0%  HALiizhH~ 2,206 2,681 10,068 11,243 11,871 12,295
£, A1 10,903 11,219 11,076 12,060 13,607 15,082  #&# %> 21,002 24,628 28,959 30,128 33,449 37,612
% #f £ A 39.0%  40.4%  36.7%  37.4% 39.2%  41.0% % .8 3~ 56.3%  59.3%  62.2% 62.7% 64.7% 67.1%
i b B4 B Ao 2,313 2,219 2,319 -2,485 2,672 -2,813  Kp#HK 414 402 392 687 1,032 1,427
% #f £ A 8.3% 8.0%  7.7% 7.7%  1.7% 7.7% B FS 10,401 10,642 10,911 11,015 11,106 11,154
& R 5,104  -4,985 -4,097 -4,260 -4,581  -4,854 %5 7~ 27.9% 25.6%  23.4% 22.9%  21.5%  19.9%
% #f £ A 18.2%  18.0% 13.6% 13.2% 13.2% 132% ABK>~ 3,901 3,897 3,915 3,937 3,940 3,943
32 3R 1,881 -1,678 -1,693  -1,775 -1,874 -1,949  FAHFK 16,311 16,886 17,604 17,885 18,217 18,458
% #f £ A 6.7% 6.0%  5.6% 55%  5.4% 5.3% %.4 3~ 43.7%  40.7%  37.8%  37.3%  35.3%  32.9%
K %R 21 -21 -31 -32 -35 37 RAEEH 37,312 41,514 46,563 48,013 51,666 56,070
% 9 £ A 0.1% 0.1%  0.1% 0.1%  0.1% 0.1% 4tk 293 745 204 330 49 50
AL A4 (EBIT) 1,584 2,316 2,937 3,508 4,446 5429  EAtHA 4,813 5447 6,368 6,862 7,242 7,507
% 9 A 5.7% 83%  97% 10.9% 12.8%  14.8%  tfeii#h atk 8,248 9,318 11,597 10,889 11,756 12,527
w4 % A 484 471 243 358 401 491 R Nk 13,354 15,510 18,259 18,081 19,047 20,084
% # £ A 7%  -1.7%  0.8%  -1.1%  -12%  -1.3% Kk H#EH 0 0 0 0 0 0
5= AR AR 0 0 0 -10 £ A ARk Ak 4,045 4,636 4,511 4,286 4,486 4,686
N A B A 57 55 253 60 61 62 Atk 17,399 20,146 22,769 22,366 23,533 24,770
45 3 A 25 25 186 130 140 160 $ BB ARE 19,172 20,622 23,002 24,776 27,179 30,256
%4 A A1 0.9% 0.8%  4.2% 2.8%  2.5% 2.4%  HEP: EA 1,351 1,364 1,364 1,364 1,364 1,364
% 3 A1 2,698 3,250 4,455 4,589 5632 6,743 K 4B A 12,788 14,221 16,319 18,093 20,495 23,572
L A F 9.6% 11.7% 14.8% 142% 16.2% 18.3% #MAERG 742 746 792 871 955 1,045
&k Sl 29 -1 24 25 25 25 AthmAERESHT 37,312 41,514 46,563 48,013 51,666 56,070
5L 77 A1 2,727 3,240 4,479 4614 5657 6,768
£ 7 £ 9.7% 1.7% 14.8% 14.3% 16.3%  18.4%  HEXHK
T 4% 4. -798 913 1,223 1,260 -1,533  -1,827 2019 2020 2021  2022E  2023E  2024E
P 184 20.3%  28.2% 27.3% 27.3% 27.1% 27.0%  # A% f4kR
4 A3 1,929 2,327 3,256 3,354 4,124 4,941  HRE 1.371 1.614 2313 2.401 2.961  3.555
VR AR 77 126 101 79 84 90  EBARE 14191 15117 16.859 18.160 19.920 22.176
V2 & T8 8189 4 Fli 1,852 2,201 3,155 3,275 4,040 4,851 AR Z2ETALSR 2514  3.044 3708  7.701 4564 5113
# A F 6.6% 7.9% 10.5%  10.1%  11.6%  13.2% M AEAl 0.550  0.750 1100  1.100  1.200  1.300
ISE &S
e AER ARFEFA) S W & 9.66% 10.67% 13.72% 13.22% 14.86% 16.03%
2019 2020 2021 2022E 2023E  2024E  E i FAcEE 4.96% 530% 6.78%  6.82%  7.82%  8.65%
4 A3 1,929 2,327 3,256 3,354 4,124 4,941 < BAFAKEE 550% 7.47%  8.80% 9.75% 11.43% 12.57%
b HRR R ARG 77 126 101 79 84 90  Hk%E
3E 4 % 220 222 189 961 1,024 1,005 @ LFMAHKE  530% -0.80% 8.67% 6.98%  7.54% 5.97%
EEe- & -706 648 1,568 -82 137 72 EBIT# k% 11.73% 46.18% 26.80% 19.47% 26.72% 22.12%
FiERETH 1,954 2251 3,181 6,273 1,216 1,013 4 AliskE 30.23% 18.86% 43.34%  3.79% 23.34% 20.08%
12 % EH AL R 3,396 4,152 5,059 10,506 6,226 6,977 &k FHKE 9.50% 11.26% 12.16%  3.11%  7.61%  8.52%
KA 907  -1,275 -1,602  -1,031 -1,060 -1,084  FEFEEEH
42 % -198 470 -9,185  -7,795 -845 695 ok IR A4 R H 1.7 1.8 1.5 1.7 1.6 1.6
ES) 757 257 537 130 140 160 A% B4 RK 62.3 71.3 64.8 70.0 68.0 67.0
% K E DA R -348 1,488 -10,250  -8,696 -1,765 1,619 5 4+ RKHJAHE R 47.2 48.4 51.1 52.0 53.0 54.0
e 0 282 6 0 0 0  ERHSAHEK 133.3  135.4 122.8 1149  106.8  100.1
AR -33 450 -450 -199 -181 101 ks
EXD 732 M1 1179 -1,523 1,652 -1,780 b f R/ME ARG -83.02% -91.77% -71.79% -96.28% -100.11% -102.88%
% K EHALAR -765 -380 -1,623 1,722 -1,834 1,679  EBIT A 84k 4 3.3 -4.9 -12.1 9.8 1.1 -11.1
A& 4 AE 2,284 2,284 -6,814 88 2,628 3,678 %~ hfkE 46.63% 48.53% 48.90% 46.58% 45.55% 44.18%
kR NE) IR, B AIEAFTR P
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)R SRAA RS 0¥ BB HE BE R RS, SREERRF LM LSS,

AIRE AT BB EA KM A Fnd)” (VAT RAR “BAEA” ) TR, REFHPH@MZMR, ETHIMFA
A TAFVAEAT 7 K3 AR G AEAT I VAT Koy ). 458, #8. 318 158 FH. FIR, ST
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
REAR L EARENETE LRERRTFE LRI, AR (FALE) FHRIZTmE. RERAY.
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 .

ARIE GEAHRBAHELGHEEIE) , KRSV ESIEARMNA RS E P F RS T C3 4K (4 (3
K) R FHFER; FEEIEAR C3 R L (B C3R) 48 AL BEIEAMRRERTRT, IEMMMEL,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& iy T
%,7%: 021-60753903 %,7%: 010-66216979 w,3%: 0755-83831378
£ A: 021-61038200 £ A: 010-66216793 #A: 0755-83830558
HR45: researchsh@gjzq.com.cn HR45: researchbj@gjzq.com.cn B4 researchsz@gjzq.com.cn
B4 201204 Bi%: 100053 B{%: 518000
oyb: EiATH AR 5 4)3% 1088 5 k. F B RERE KA 3 5T 4 5 oy FERITEER P oS 115
FHERKE T # 2R 3 T3-2402
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