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%A 2020 2021 2022E 2023E 2024E
N (B ) 18,383 18,579 19,788 22,914 26,177
ER TSN -3 7.10% 1.07% 6.51% 15.80% 14.24%
Va4 A (8 7 ) 2,220 789 731 1,420 2,191
DEEEFEZ IREEE £ 33.13%  -64.48% -7.38% 94.35%  54.29%
P E OB (L) 1.617 0.575 0.495 0.961 1.483
F R B I A A AR 3.06 -0.52 1.78 2.27 3.02
ROE()2 &4 3] ) (#kF) 13.45% 4.81% 4.25% 7.78% 11.01%
P/E 21.76 63.59 55.43 28.52 18.48
P/B 2.93 3.06 2.35 2.22 2.03
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 17,164 18,383 18,579 19,788 22,914 26,177 % T Re 3,744 4,287 2,317 5,185 5,460 5,936
PR 7.1% 1.1% 6.5% 15.8%  14.2% JE M BIR 3,216 3,703 3,529 3,895 4,447 5,009
EX=RT 73 -12,614 -13,253 -15,372 -16,242 -18,166 -20,205 B 2,759 2,875 4,534 4,005 4,380 4,705
%44 £ KA 73.5%  72.1%  82.7%  82.1%  79.3%  77.2% BNk v 888 1,036 1,163 1,291 1,352 1,432
ER) 4,550 5130 3,207 3,546 4,748 5,972 Uik R 10,606 11,901 11,543 14,376 15,639 17,081
%4 £ HA 26.5% 27.9% 17.3%  17.9% 20.7%  22.8% %.& 7~ 39.9%  40.6%  33.8%  37.8%  39.4%  41.9%
A Fa B n -98 -105 -100 -103 -121 -141 * 3K 377 497 868 868 868 868
% £ HA 0.6% 0.6% 0.5% 0.5% 0.5% 0.5% B & % 13,008 13,429 17,560 18,308 18,739 18,393
44 & A -1,064 -963 -529 -554 -687 -916 %.& 7%/ 48.9%  45.8%  51.4%  48.2%  47.3%  45.2%
% £ HA 6.2% 5.2% 2.8% 2.8% 3.0% 3.5% YR v 764 770 902 884 867 849
5 32 3 ) -520 -509 -642 -633 -710 -785 R 15,974 17,398 22,595 23,607 24,018 23,653
% £ HA 3.0% 2.8% 3.5% 3.2% 3.1% 3.0% %.& 3~ 60.1% 59.4%  66.2%  62.2%  60.6%  58.1%
B & 3% -730 -763 -934 989  -1,146  -1,309 # &%t 26,581 29,299 34,139 37,983 39,657 40,734
Y4 £ N 4.3% 4.2% 5.0% 5.0% 5.0% 5.0% 42 Y 4,710 2,926 6,465 9,669 9,340 7,649
6. A4 77 #)98 (EBIT) 2,139 2,790 1,002 1,266 2,084 2,821 JLAF BR 5,393 7,305 9,099 8,728 9,417 10,381
%44 & KA 12.5%  15.2% 5.4% 6.4% 9.1%  10.8% b RS Rtk 650 935 578 1,028 1,184 1,350
5 5% -321 -392 -134 -505 -605 -539 A Fifk 10,753 11,166 16,142 19,425 19,941 19,379
%44 & KA 1.9% 2.1% 0.7% 2.6% 2.6% 2.1% R 2,374 1,078 719 1,119 1,219 1,219
w7 BALIRE 0 0 0 0 0 0 b K AT 2,422 543 890 239 233 228
P RNE T I 21 5 25 0 0 0 Rk 15,549 12,787 17,751 20,783 21,393 20,827
EE e -4 9 -29 0 0 0 EEBEARS 11,026 16,506 16,383 17,194 18,259 19,902
YA 7 F)H n.a 0.4% n.a 0.0% 0.0% 0.0% e A 1,200 1,374 1,372 1,477 1,477 1,477
5 W A 1,648 2,319 730 761 1,479 2,282 * 4 BeAiE 6,567 8,219 8,324 8,872 9,937 11,580
b A E 9.6%  12.6% 3.9% 3.8% 6.5% 8.7% I IR FARG 6 6 6 6 6 6
ERE NS 17 -8 -16 0 0 0 R A R AR 26,581 29,299 34,139 37,983 39,657 40,734
L AT A8 1,665 2,311 714 761 1,479 2,282
S 9.7%  12.6% 3.8% 3.8% 6.5% 8.7% bl 3 A
Pt 4% #L 2 91 75 -30 -59 91 2019 2020 2021  2022E  2023E  2024E
VR~ -0.1% 3.9% -10.5% 4.0% 4.0% 4.0% E 3 &k
4 A1) i 1,667 2,220 789 731 1,420 2,191 kA 1.390 1.617 0.575 0.495 0.961 1.483
o IR R AR 0 0 0 0 0 0 B RAF 9.188 12.018  11.940 11.644 12.365 13.477
)3 B TBAN8) 84 F1E 1,668 2,220 789 731 1,420 2,191 B R B ENEAR 2.333 3.057 -0.519 1.778 2.274 3.023
A E 9.7%  12.1% 4.2% 3.7% 6.2% 8.4% ML AEA 0.260 0.300 0.160 0.124 0.240  0.371
ERE
e AELA (ARTFEFL) R R AR 15.13% 13.45%  4.81%  4.25%  7.78% 11.01%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 6.27%  7.58% 2.31% 1.92% 3.58%  5.38%
4 %) i 1,667 2,220 789 731 1,420 2,191 BN T AN HE 10.70% 13.07%  4.70%  4.34% 6.94%  9.41%
) HR R ARE 0 0 0 0 0 0 Hk%
4E 94 2k 1,316 1,359 347 1,272 1,391 1,466 EELHFPANKE  1217%  7.10% 1.07%  6.51% 15.80% 14.24%
EE=2 &1 37 256 -20 508 702 644 EBIT 3 k% 33.61% 30.45% -64.07% 26.29% 64.58% 35.38%
TR R L -221 363  -1,827 14 -154 163 AR KE 41.20% 33.13% -64.48% -7.38% 94.35% 54.29%
2 EH LR 2,800 4,198 712 2,625 3,358 4,463 B RE 3.05% 10.23% 16.52% 11.26%  4.41%  2.72%
AT -2,595  -2,426  -4,784  -2,223  -1,790  -1,101 kEEERSH
W% 266 12 -199 0 0 0 JE TR AR JEYAE R S 59.9 54.3 57.1 58.0 57.0 56.0
i) 6 6 -15 0 0 0  ARAERK 75.3 77.6 88.0 90.0 88.0 85.0
K E S AAER 2,323 -2,408 -4,998 -2,223 -1,790  -1,101 LA T 2K R4 R S 60.8 62.9 61.1 63.0 60.0 58.0
PR AR ST 0 1,979 0 264 0 0 SR R 246.9 234.6 244.0 233.7 195.9 159.7
AR TR 779 -2,696 3,203 2,962 229 -1,691 #Z1gah
B -637 -563 -428 -752  -1,057  -1,191 & R ARIK R ARG 46.69% -1.89% 29.57% 32.45% 27.80% 14.62%
& & AR -1,416  -1,280 2,775 2,474  -1,286  -2,882 EBIT #) &tk 124k 6.7 7.1 7.5 2.5 3.4 5.2
e 3 -688 444 3212 2,876 282 480 7 RiME 58.50% 43.64% 52.00% 54.72% 53.94% 51.13%
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7 45 X IRE PR IR T 3 % A8 K AR B AR
B¥ —AA —AA Z—AA =ZAA XAA TGP AARRERTENA “ENF Lo, A4
RN 1 7 15 27 47 “HWH IF 2, h FW 335, A B F 4
W 0 1 1 6 0 5, ZEFHHFEAERLT,, AT FHRTE
o 0 0 0 0 0 B R
R 0 0 0 0 0 RALTF N5 PR KT

#4 100 113 106 118  1.00 1.00 =% A; 1.01~2.0=34#; 2.01~3.0=+¥

ES T T T 3.01~4.0=& ¥

S & 1 7552 B AR ANA R ) A BT(TE) Wi st 5 A B

5 G A A B ARt 500

1 2021-05-30 FEN 49.48 35.00~70.00 49.60 400

2 2021-08-27 iﬁ)\ 34.00 N/A 41.48 300

3 2021-10-31  EA 35.28 20.00 ~ 60.00

4  2022-01-30 PN 30.51 N/A 33.36 200

5 2022-04-29 FEN 18.06 N/A 25.24 100
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AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 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
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFETALRE. AALELFERBEAN T RAFOLLE . EAZRARREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).
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w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
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