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3R H 2020 2021 2022E 2023E 2024E

%ﬂkdx’:)\(ﬁ 75 70) 57,321 66,209 75,682 86,255 97,588

ELIP PSS 14.4% 15.5% 14.3% 14.0% 13.1%

RSl (/7 7T) 19,955 23,377 27,177 31,523 36,247

PEEERE S ANEES .S 14.7% 17.2% 16.3% 16.0% 15.0%

PPN (L) 5.14 6.02 7.00 8.12 9.34

R L2 E LA TSR 3.79 6.90 6.97 8.13 9.38

ROE()2 &4 3] ) (#F) 23.28% 23.60% 24.13% 24.57% 24.77%

P/IE 56.77 36.97 23.74 20.46 17.80

P/B 13.22 8.72 573 5.03 441
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T, AFBREWRIKB I, mARETE,
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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 50,118 57,321 66,209 75,682 86,255 97,588 i 63,239 68,210 82,336 93,961 108,168 124,802
WK% 14.4% 15.5%  14.3% 14.0% 13.1% JE M BIR 19,476 20,671 25591 27,192 31,854 36,917
EX=RZ 73 -12,802 -14,812 -16,319 -18,370 -20,641 -23,008 &5 13,680 13,228 14,015 15099 16,852 18,658
Yo#4 £ KA 25.5%  25.8% 24.6%  24.3% 23.9%  23.6% H Al RS R 232 247 196 240 318 416
ER) 37,316 42,509 49,890 57,311 65,614 74,580 A KE 96,627 102,356 122,138 136,492 157,192 180,794
%4 £ M 745%  74.2%  75.4%  75.7% 76.1%  76.4% %.& 7~ 90.8%  89.9%  90.1%  90.4%  91.1%  91.6%
b Fa B n 6,984  -8,092 -9,790 -10,936 -12,335 -13,809 L RSy 1,023 1,851 1,912 2,008 2,108 2,214
%44 £ A 13.9%  14.1% 14.8% 14.5% 14.3%  14.2% B & % 6,921 7,349 8,256 8,909 9,598 10,317
44 & R -4,986  -5,579 -6,504 -7,228 -8,108  -9,027 %.& 7/ 6.5% 6.5% 6.1% 5.9% 5.6% 5.2%
% £ HA 9.9% 9.7% 9.8% 9.6% 9.4% 9.3% K= 503 558 714 792 867 940
% 12 % ) 2,655  -2,610 -2,900 -3,216 -3,580  -3,904 R 9,770 11,537 13,483 14,432 15,439 16,498
% £ HA 5.3% 4.6% 4.4% 4.3% 4.2% 4.0% %.& i/~ 9.2%  10.1% 9.9% 9.6% 8.9% 8.4%
B & 3% -126 -131 -177 -227 -259 -293 # =&t 106,397 113,893 135,621 150,924 172,631 197,292
Yo £ £ KA 0.3% 0.2% 0.3% 0.3% 0.3% 0.3% 42 215 0 0 360 0 0 0
6. AL ATA108 (EBIT) 22,564 26,097 30,520 35,704 41,333 47,549 JLAF BR 5,970 6,947 9,969 9,492 10,595 11,748
%4 £ A 45.0%  455%  46.1%  47.2%  47.9%  48.7% I A Ak 24,065 18,932 23,286 24,657 28,165 31,971
5 5% 1,431 1,486 1,732 1,800 2,072 2,393 A Rk 30,035 25,879 33,616 34,149 38,760 43,719
%4 £ M 2.9%  -2.6% -2.6% @ -2.4% -2.4%  -2.5% * #5 0 0 0 0 0 0
F 7 BALRE -4 -13 -10 0 0 0 K0 AR 266 256 613 516 446 394
P RNE T I 0 0 0 0 0 0 Rk 30,301 26,135 34,229 34,665 39,206 44,114
EE e 93 94 97 105 114 123 HiEBERARES 74,291 85,706 99,068 112,602 128,301 146,352
YA A F)H 0.4% 0.3% 0.3% 0.3% 0.3% 0.2% o A 3,882 3,882 3,882 3,882 3,882 3,882
5 W A 24,246 27,826 32,552 37,832 43,748 50,300 * 4 BeAiE 51,634 59,443 68,638 82,172 97,870 115,921
Bk A F 48.4%  48.5%  49.2%  50.0% 50.7%  51.5% bR R ARG 1,805 2,052 2,323 3,657 5,124 6,826
ERE NS -140 -148 -102 -82 -65 52 R AR ARSI 106,397 113,893 135,621 150,924 172,631 197,292
5L AT )98 24,106 27,678 32,450 37,751 43,682 50,248
LEES 48.1%  48.3%  49.0%  49.9% 50.6%  51.5% b & 5
PIr 4% #L 5,878  -6,765 -7,943  -9,240 -10,692 -12,299 2019 2020 2021  2022E  2023E  2024E
1R F 24.4%  24.4% 24.5%  24.5% 24.5%  24.5%  HFRIEHE
4 A1) i 18,228 20,913 24,507 28,510 32,990 37,949 kA 4.483 5.141 6.023 7.001 8.121 9.338
VB FRARE 826 959 1,130 1,334 1,467 1,702 BREFK” 19.139 22.080 25.523 29.009 33.054 37.704
)3 B FRAS)MSFE 17,402 19,955 23,377 27,177 31,523 36,247 B R B ENEAR 5.954 3.787 6.898 6.970 8.125 9.382
A F 34.7% 34.8% 35.3% 35.9% 36.5%  37.1% 4K AEA 2.200 2.580 3.020 3.515 4.077  4.688
=R E
AL hELR (ARTFEAZL) R R AR 23.42% 23.28% 23.60% 24.13% 24.57% 24.77%
2019 2020 2021  2022E  2023E  2024E Bkl aE 16.36% 17.52% 17.24% 18.01% 18.26% 18.37%
4 ) i 18,228 20,913 24,507 28,510 32,990 37,949 A RAMKEFE 22.42% 22.47% 22.65% 23.19% 23.40% 23.44%
b R R ARE 826 959 1,130 1,334 1,467 1,702  #¥k%
B 493 517 923 534 598 670 T E RSP KE 2520% 14.37% 15.51% 14.31% 13.97% 13.14%
B R & 377 -417 -202 -171 -218 -263 EBIT 3 k% 29.44% 15.66% 16.95% 16.99% 15.77% 15.04%
T iE e K 4,767  -6,315 1,547 -1,817 -1,831  -1,938 AR KE 30.02% 14.67% 17.15% 16.25% 15.99% 14.99%
2 EH LR 23,112 14,698 26,775 27,057 31,539 36,417 B RE 23.58%  7.05% 19.08% 11.28% 14.38% 14.29%
AT Z -1,607 -987  -1,533  -1,300 -1,384  -1,472 K EEERH
W% -10 -735 -6 -116 -150 -175 JE TR AR JEYAE R S 1.0 0.6 0.3 0.3 0.3 0.3
B 0 0 42 105 114 123 A ARREK 363.2 3315 304.7 300.0 298.0 296.0
% K ESHALAR -1,616  -1,722  -1,497 -1,311 -1,421  -1,525 JI A TR JEYAE R S 91.4 81.8 98.3 98.0 97.0 96.0
PR AR ST 0 15 0 0 0 0 R REE R 44.5 37.4 30.9 28.8 26.9 25.3
AR TR 0 0 0 -360 0 0 =% &%)
Eat) 7,252 -9,228 -11,269 -13,664 -15,840 -18,207 # R AR R ARG -83.10% -77.72% -80.85% -80.84% -81.12% -81.57%
& & AR -7,252  -9,213 -11,269 -14,024 -15,840 -18,207 EBIT #) &tk 124k -15.8 -17.6 -17.6 -19.8 -20.0 -19.9
e EAE 14,244 3,763 14,008 11,722 14,278 16,685 = R AE 28.48% 22.95% 25.24% 22.97% 22.71% 22.36%
KR NE R, B AERAFRPT
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TR K 6 - 12 AN A A _EkbEEAE 15%2A 1
AR 6 - 12 N A A LR 5% - 15%;
AR 6 - 12 NA RN RSHMEEE 5% - 5%
FHAK 6 - 12 AN A A FRRW&EA S L,

FEN:
W
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A

T 25 F FG R IR PR I FE AT
Bd —HAR —AR —AA
FEON 6 49 110
P 0 2 7
L 0 0 0
B 0 0 0
T 1.00 1.04 1.06
SRR BIRAIE
L & H FFe B AR NAR F)
A5 CE: A wHh
1 2020-08-28 FEON 238.08
2 2020-10-30 FEN 250.00
3 2021-04-29 FEN 285.60
4 2021-08-30 FEN 205.68
5 2021-10-30 EYN 216.51
6 2021-12-19 EYN 235.16
7 2022-03-10 EYN 162.88
8 2022-04-29 FEN 165.85
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAFVAEAT 77 KA RIS 1B RV AT KA 0. #58. 48, 3R, B8 6. FIE, Bz
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
TR B, TR R B IRE AR NTE LA B 69 87, ETAEF LB E LT, THA AT,

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
REAREFH EAIRE YIEATELRENR T AL TR, AR (B SE) FBI TR, RERT.
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

AL R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .

I GEABRE AL IE LSBT EIE), AREUEE AEADA P8 B P+ RIS EA S F €3 K (4 C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
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
B4 201204 Bi%: 100053 ¥R%: 518000
shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTERR KBS 354 E Bik: FPERIFRERFOEK 1-1 5
BHERKE 7 4 EE KT 3% T3-2402
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