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EHEEFTE S
Z/REREl (300015.57) SEN ( 45T ) o8] B
+ N . = [y ~ S ~
THMAE ( ART): 334774 ii‘%’iﬁ E] }'ljﬁ 7?‘] zié\, B&%‘ﬁ%)’]ﬁﬁﬁnﬁﬁﬂ'
w3 3 (AR T) NG KARIFR (KR TF)
B RA(MLR) 54.22 3R H 2020 2021 2022E 2023E 2024E
& kAl A BR(1ZAR) 4457 LA (E T ) 11,912 15,001 19,298 24,931 32,381
& TAL(fL ) 1,81463 ElLMAMKE 19.24%  2593%  28.65%  29.19%  29.88%
£ BB B RAK() 71.28/26.94 VA4 F)IE (G 7 L) 1,724 2,323 3,166 4,210 5,555
PR 300 45 3976 PEAAAEKE 2501%  34.78%  36.26%  33.00%  31.93%
o At 2346 éﬂﬁ%}&ﬂy’t»&é(@ ‘ 0.418 0.430 0.584 0.777 1.025
R E LA T 0.81 0.76 0.84 1.03 1.26
I NI /A\,;;';;é_ 499 549 179 759 669
T e I e - R
6000 P/B 31.32 20.21 13.28 10.67 8.38
5000 R AE iR, BAERFT A
4000 $ﬁ=
b0 ™ 5A 118, AGMKEIRIAEFHEH T H LM (AT RRRHERERMR
1000 WA TR ) W G 4 RAATIRE T AT S FINE 408D, IR AKAT
N . . . .o LT HARHAG A A N E) A KAT A, LT AR AR ERR, BHIER
g g g g g B ¥ 25 0L R B E M A BATAR K IEMAZ S .
s s s )
RES BRIRRL PRS00 w A E L, HBERMNE KARLEM. Tt ARLATAE A AR 35 4
HREETH, AAAMZIHKERRBEIRREATAH NG LKA 5%, B
270,305,392 & (& AK#), HREEF4EH A4 353,555.37 7 L.
mRps 0w BEFRETPRA R ANELERR ST R, REEA RSB RA.
jlﬁ- «i;fﬂ;jr@;z; ;Fv ﬁfﬂﬁ /fjff A3 DR KRR AL, AR GRTRL, AR TRYRALLY
PP #. M ERIE. RRERHE. AMMERBRALELY #E. LEZRE
2. ((:lk%%’*@%?yi’;%ﬁﬁ, %)?Jk%i%-l’(ﬁ]j] il}:"ft)'}%\ ﬁ’}]]fff/ﬂ%ﬁ'%\ r‘ij'?’é‘:ﬁixiﬁtéf)’%\ W}\fu/ﬁ.‘z‘?b'}'é‘:\é\%; 8 /I\Iﬁ EJ ° 2‘&
% RIRFZ B4R 55F), 2021.10.26 REEFRAZK R EREHLEIN 359.54 T AKX HRREL S, &
LIIA E R 2020 FLRES EAAk, 3EM@iAT] 280%, HFit—FRAR
S ARREARIE, BAEAE TR REEERGESRSBAES, FRELEE, 308 H+ 5L EKSE
F-& RBAFIREIFY, 2021.8.27 o o
B R A KL,
m & Bk GKIpREE K, FRELRFEHRL. A5 A FitH 55
B EAG R, Ak, BA. GARSF 2 R SRR RE K, &
P AR Ak S A B R F Rk 538 R A8 E AT P, 2021 4, 3 RIS E
1019.61 7 Ak, RIHIEK 35%; F K= 81.73 H#l, FIiEK 18%. #L5F
(B R GEENRARBME BRI, 28 H 2L, 813 H R KB,
HIRERFH AR —FT T AETRSEE, AL K& HERREMLT.
TRGBRAEFTIRS. N R AR HFE. A REEQFLELS,
FEE AR TR s rn ), ik E AT A BIRIT.
B F) A HZFEIX
b-% 1 SHUF SAC Hk%B: siizosisoscos; M NS VEAB NBRAEFTRSITIL KK, ALEAHARKEE A A—FTRAH
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 9,990 11,912 15,001 19,298 24,931 32,381 i 1,840 3,063 4,402 3,673 3,513 3,800
ERE 19.2%  25.9%  28.6%  29.2% = 29.9% JE M BIR 1,375 1,602 1,784 2,088 2,794 3,655
EX=RZ 73 5,065 -5,834 -7,212  -9,243 -11,891 -15,380 &5 374 495 571 699 860 1,116
%4 £ HN 50.7%  49.0%  48.1%  47.9%  47.7%  47.5% Bk v 438 486 458 740 1,203 1,650
ER) 4,926 6,079 7,789 10,055 13,040 17,001 A KE 4,027 5,645 7,215 7,201 8,369 10,221
%4 £ M 49.3%  51.0% 51.9% 52.1% 52.3% 52.5% %.& 7~ 33.9% 36.3%  33.0%  30.9% 31.4%  32.5%
b Fa B n 22 -30 -41 54 -70 -94 * B F 1,755 1,757 1,466 1,766 2,166 2,728
% £ HA 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% B & % 2,126 2,760 3,204 3,728 4,879 6,530
44 & A -1,049  -1,066  -1,447 -2,200 -2,792  -3,659 %.& 7%/ 17.9% 17.8%  14.7%  16.0%  18.3%  20.8%
% £ HA 10.5% 9.0% 9.6%  11.4% 11.2%  11.3% K= 3,771 5,124 6,096 6,654 7,194 7,781
5 32 % A -1,305  -1,425 -1,958 -2,818 -3,740  -4,922 EARDE 7,868 9,805 14,634 16,080 18,253 21,210
% £ HA 13.1%  12.0% 13.1% 14.6% 15.0%  15.2% %.& 3~ 66.1%  63.7%  67.0%  69.1%  68.6%  67.5%
Ci¥ &3 -152 -164 -223 -313 -401 -518 # & &t 11,895 15,541 21,849 23,280 26,622 31,431
Yo £ £ A 1.5% 1.4% 1.5% 1.6% 1.6% 1.6% 42 215 889 700 2,321 1,500 1,000 409
6. A4 7T #)98 (EBIT) 2,397 3,392 4,120 4,671 6,037 7,808 JLAF BR 1,282 1,614 2,884 3,011 3,410 3,684
%4 £ A 24.0%  28.5% 27.5% 24.2% 24.2% 24.1% b RS Ak 707 1,020 1,071 1,402 1,823 2,447
4 5% A -76 -90 -106 -177 -119 -92 R fik 2,879 3,334 6,276 5,913 6,233 6,540
Y% & KA 0.8% 0.8% 0.7% 0.9% 0.5% 0.3% * Rk 1,636 1,382 58 68 80 93
F 7 BALRE 0 0 0 0 0 0 K0 AR 358 172 3,291 2,552 2,029 1,680
P RNE T I -56 -380 -448 -121 -100 -80 Rk 4,872 4,888 9,625 8,533 8,343 8,313
EE e 13 159 141 145 152 160 i@ B AARE 6,594 9,854 11,310 13,665 17,010 21,646
YA A F)H 6.2% 6.7% 4.5% 3.4% 2.7% 2.2% o A 3,098 4,122 5,406 5,406 5,406 5,406
5 W A 2,022 2,674 3,494 4,621 6,079 7,916 * 4 BeAiE 2,608 2,768 4,321 6,676 10,022 14,657
Bk A F 20.2%  22.4% 23.3% 23.9% 24.4%  24.4% bR R ARG 429 798 914 1,083 1,269 1,472
ERE NS -182 311 -346 -400 -500 -600 R AR ARSI 11,895 15,541 21,849 23,280 26,622 31,431
B AT A8 1,840 2,363 3,148 4,221 5,579 7,316
S 18.4%  19.8% 21.0% 21.9% 22.4%  22.6% bl 3 A
PIr 4% #L -409 -486 -678 -886 -1,183  -1,558 2019 2020 2021  2022E  2023E  2024E
1R F 22.2%  20.6% 21.5% 21.0% 21.2%  21.3% #4845
4 A1) i 1,431 1,877 2,470 3,334 4,397 5,758 kA 0.445 0.418 0.430 0.584 0.777 1.025
D2E- 9L ¥t 52 153 147 168 186 203 B IR 2.129 2.391 2.092 2.520 3.137 3.992
)3 B TBAN8) 84 F1E 1,379 1,724 2,323 3,166 4,210 5,555 B R B ENEAR 0.671 0.811 0.755 0.836 1.032 1.257
A E 13.8%  14.5% 15.5%  16.4% 16.9%  17.2% 5 FE MR 0.150 0.148 0.120 0.150 0.160 0.170
=R E
e AELA (ARTFEFL) R R AR 20.91% 17.49% 20.54% 23.17% 24.75% 25.66%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 11.59% 11.09% 10.63% 13.60% 15.82% 17.67%
4 ) i 1,431 1,877 2,470 3,334 4,397 5,758 BN T AN B E 19.38% 21.03% 22.01% 22.51% 24.48% 25.94%
D & 52 153 147 168 186 203 HwEE
3E 94 H ok 884 1,007 1,442 840 887 961 T E WS KE  2474% 19.24% 25.93% 28.65% 29.19% 29.88%
ElZ gl & 5 287 400 495 487 493 EBIT 3 k% 36.54% 41.48% 21.47% 13.36% 29.24% 29.35%
T iE KT 242 172 227 -151 -189 -415 %A KR 36.67% 25.01% 34.78% 36.26% 33.00% 31.93%
2 EH LR 2,078 3,344 4,084 4,519 5,581 6,797 B RE 23.56% 30.65% 40.59%  6.55% 14.35% 18.06%
AT E -740 -888  -1,488  -2,195 -2,961  -3,706 K EEERH
% -1,116 -347  -1,196 -621 -900 -942 JI M TR AR JEYEE R S 37.7 39.8 35.7 33.0 35.0 35.0
B 96 178 169 145 152 160 B B A RE 26.4 27.2 27.0 27.6 26.4 26.5
% K ESHALAR -1,759  -1,057 -2,514 2,671 -3,709  -4,488 JI A TR JEYAE R S 73.3 79.6 71.7 70.0 70.0 70.0
AR R 91 826 1,344 0 0 0 SR SRR AL 64.5 64.3 58.0 40.1 27.1 16.9
AR TR 798 -434 7 -691 -367 -478 =% &%)
Eat) 724 -1,244  -1,591  -1,026  -1,013  -1,042 # R AR R ARG 5.48% -12.02% -19.01% -16.31% -14.95% -15.56%
K& SRR 164 -852 240 -1,717 -1,381  -1,520 EBIT A &R 424k 31.7 37.5 38.7 26.4 50.7 84.6
e 3 488 1,425 1,340 131 492 789 HF RfkE 40.96% 31.46% 44.05% 36.65% 31.34% 26.45%
KR NE R BAEAAR
2.
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»a] Eaf

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 10 35 40 47 73
P 0 4 4 4 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.10 1.09 1.08 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE: A wH B AR
1 2021-03-29 EYN 62.05 N/A
2 2021-04-09 FEN 61.30 N/A
3 2021-04-23 FEN 63.65 N/A
4 2021-08-27 FEN 48.71 N/A
5 2021-10-26 EYN 47.32 N/A
6 2022-04-26 FEN 33.58 N/A

kR BAEFFRIT

& O R

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
B MIAR 6-12 /AW LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEAE 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,

T 3 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 T(7E) Ji e SR BT E
70.67 2,000
61.92 1,500
53.17
1,000
44.42
35.67 500
26.92 0
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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 TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
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 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
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

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 .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

HAREAL R T F B K 4L A

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

B4 201204 Bi%: 100053 ¥R%: 518000
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