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BT 3227 A KE 114.02% 20.93% 3.58% 16.84% 15.45%
Va5 F)E (F 7 L) 1,374 3,101 3,948 4,608 5,270
NGO A4 H(E JiT) JER=FE I NEE B 92.84%  125.69% 27.31% 16.73% 14.37%
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 10,493 22,457 27,158 28,130 32,866 37,943 % T Re 10,773 16,333 14,071 22,438 27,258 32,525
ERE 114.0%  20.9% 3.6% 16.8%  15.4% JE M BIR 5,879 5,167 7,900 6,757 7,894 9,114
EX=RT 73 8,116 -18,287 -21,338 -21,979 -25604 -29,627 B 2,811 8,472 9,604 9,309 10,845 12,549
% £ KA 77.3% 81.4% 78.6%  78.1% 77.9%  78.1% BNk v 3,116 3,153 6,051 1,966 2,177 2,407
ER) 2,378 4,170 5,820 6,151 7,263 8,316 Uik R 22,580 33,125 37,626 40,470 48,174 56,594
%4 £ HA 22.7%  18.6%  21.4% 21.9% 22.1%  21.9% %.& 7~ 65.1%  64.2%  61.2%  61.1%  64.2%  66.7%
A Fa B n -52 -105 216 -141 -164 -190 * 3K 3,037 657 1,147 1,147 1,147 1,147
% £ HA 0.5% 0.5% 0.8% 0.5% 0.5% 0.5% B & % 7,076 10,771 10,938 12,894 14,624 16,127
44 & A -895 975 -1,184 -1,125 -1,315 -1,518 %.& 77 20.4%  20.9%  17.8%  19.5%  19.5%  19.0%
% £ HA 8.5% 4.3% 4.4% 4.0% 4.0% 4.0% YR v 1,272 1,539 1,413 1,326 1,258 1,194
& 32 % A -419 -509 -672 -591 -657 -759 EARDE 12,116 18,503 23,867 25,736 26,848 28,271
% £ HA 4.0% 2.3% 2.5% 2.1% 2.0% 2.0% %.& 3~ 34.9% 358%  38.8%  38.9% 35.8%  33.3%
B & 3% -298 -601 -872 -844 -986  -1,138 # &%t 34,696 51,628 61,493 66,205 75,021 84,866
%4 £ M 2.8% 2.7% 3.2% 3.0% 3.0% 3.0% 42 442 1,983 1,646 1,218 1,120 1,120 1,120
6. A4 77 #)98 (EBIT) 714 1,981 2,875 3,451 4,140 4,711 JLAF BR 8,153 14,878 21,531 18,724 21,810 25,237
% £ HA 6.8% 8.8% 10.6%  12.3% 12.6%  12.4% b RS Rtk 8,026 10,520 10,501 10,989 12,636 14,390
5 5% -267 -386 -255 -167 -161 -134 A Rk 18,162 27,045 33,250 30,833 35,565 40,747
% £ HA 2.5% 1.7% 0.9% 0.6% 0.5% 0.4% K5 2,849 3,598 3,439 3,439 3,439 3,439
w7 BALIRE 79 138 340 0 0 0 3 K AT 6,593 5,900 6,310 3,261 3,422 3,615
P RNE T I 0 0 68 0 0 0 Rk 27,604 36,543 42,999 37,533 42,427 47,800
EE e 290 16 918 1,300 1,400 1,600 HE R ARE 6,721 14,762 18,395 28,578 32,505 36,981
YA 7 F)H 38.8% 1.1% 25.6%  27.4%  25.2%  25.2% e A 1,380 1,875 1,956 2,272 2,272 2,272
5 W A 739 1,579 3,623 4,784 5,579 6,377 * 4 BeAiE 1,246 2,729 5,376 8,710 12,637 17,112
Bk A F 7.0% 7.0% 13.3% 17.0% 17.0%  16.8% bR R ARG 371 322 100 95 90 85
ERE NS 9 -102 -34 -33 -33 -33 R A R AR 34,696 51,628 61,493 66,205 75,021 84,866
B AT A8 748 1,477 3,589 4,751 5,546 6,344
LEES 7.1% 6.6% 13.2% 16.9% 16.9%  16.7% b & 5
Pt 4% #L -86 -173 -630 -808 943 -1,078 2019 2020 2021  2022E  2023E  2024E
VR~ 11.5% 11.7% 17.6%  17.0% 17.0%  17.0% E 3 &k
4 A1) i 661 1,304 2,959 3,943 4,603 5,265 kA 0.516 0.733 1.585 1.738 2.028 2.320
o IR R AR -51 -70 -142 -5 -5 -5 B RAF 4.871 7.872 9.403 12.578 14.306 16.276
)3 B TBAN8) 84 F1E 713 1,374 3,101 3,048 4,608 5,270 B R B ENEAR 4.171 1.936 2.759 3.062 3.246 3.396
F A E 6.8% 6.1%  11.4%  14.0% 14.0%  13.9% B PR REA) 0.080 0.110 0.220 0.270 0.300 0.350
iR E
e AELA (ARTFEFL) R R AR 10.60%  9.31% 16.86% 13.81% 14.18% 14.25%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 2.05%  2.66%  5.04% 5.96% 6.14%  6.21%
4 %) i 661 1,304 2,959 3,943 4,603 5,265 BN T AN HE 459%  8.19%  9.50% 8.19% 8.83%  9.01%
D & 51 -70 -142 -5 -5 -5 HwEE
4E 94 2k 533 725 1,227 1,009 1,230 1,452 T E RSP KE 52.03% 114.02% 20.93%  3.58% 16.84% 15.45%
EE=2 &1 -54 581 -350 -996 527 1,263 EBIT 3 k% 88.98% 177.61% 45.15% 20.04% 19.97% 13.79%
TR R L 4,615 1,020 1,561 3,001 2,067 2,261 A RN K E 67.28% 92.84% 125.69% 27.31% 16.73% 14.37%
2 EH LR 5,755 3,631 5,398 6,956 7,374 7,715 B RE 55.36% 48.80% 19.11%  7.66% 13.32% 13.12%
AT -2,320  -3,304 -7,380 -2,911 -2,908  -2,908 KEEERN
% 343 9 -1,677 0 0 0 JE TR AR JEYAE R S 178.1 68.8 64.3 64.3 64.3 64.3
B -166 -468 2,122 1,300 1,400 1,600 B B A RE 95.7 112.6 154.6 154.6 154.6 154.6
K E S AAER 2,143  -3,763 6,935 -1,611 -1,508 -1,308 LA T 2K R4 R S 199.6 126.3 154.2 154.2 154.2 154.2
R AR R 1,270 5,918 58 6,849 0 0 R REE R 161.9 113.1 128.3 145.4 140.3 133.1
AR TR 666 -97 888  -2,821 0 0 fEfkEeA
Eat) 1,997 651  -1,582 -929 989  -1,099 # R AR R ARG -58.31% -68.33% -44.09% -57.96% -65.77% -72.05%
% EHAASER 3,033 5,169 -636 3,099 989  -1,099 EBIT 4 &R 424 2.7 5.1 1.3 20.6 25.7 35.1
e 3 7,548 5037 -2,187 8445 4,877 5308  FF fifE 79.56% 70.78% 69.92% 56.69% 56.55% 56.32%
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3 B BHE A VAN AEATHAM KA AL 2 AR, N M RAA A BLE EAT A ARIBAITAE, ARE TR
B £ E A 18) B i AR M KA A I AR T, B AIEA T A bR IEAT T /E,

AR EALE T P EEAEA. BAIERARBRITH, RE—RA.

L& El 3 Y|
#,3%: 021-60753903 #,3%: 010-66216979 w,3%: 0755-83831378
£ H: 021-61038200 £ H: 010-66216793 £ A: 0755-83830558
Wl 4g: researchsh@gjzg.com.cn W 4g: researchbj@gjzg.com.cn wi4: researchsz@gjzq.com.cn
Wk4: 201204 Wi4: 100053 Wi4: 518000
ik LBEHARITR 4% 1088 5 ik FEILTEIRE KES 3545 ik FERY TR TS 1-1 5
EAEFRE T 2R ¥ T3-2402
-4 -

Hok ARG — AR 7 9



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

