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o AR
Rk 5 IRFH R P
il *1? =3 = Ny
BEF (600309.SH) SEN ( 4FAT4R ) NGRS
THMH ( AKT): 98.80 T ﬂkéﬁ\ﬁ(a\ﬁ% **ﬁk&.‘&_‘ﬂ‘%
b
W 3 48 (AR T)
,*aiﬂy’tzl"\(faﬂi) 3140 NG R A AR F)
&L AT AR (L) i ET 2019 2020  2021E  2022E  2023E
&a(fe ) 3,102.07 =y (T 5 ) 68,051 73433 141562 151414 163,460
5 RN R H RAK(L) 142.30/95.00 g A bk % 12.26% 7.91%  92.78% 6.96% 7.96%
PR 300 484K 4813 Ja&4A)iH(B % ) 10,130 10,041 24,453 26,578 29,495
FiEdsH 3570  JadgAliERg KA -4.53% -0.87%  143.52% 8.69%  10.98%
PSRN 3 () 3.226 3.198 7.788 8.465 9.394
ARTGE) BACEM(ETTE)  BREERAA LR 8.06 4.98 12.04 12.13 12.99
S 71000 ROE()258 23 ) (#:%) 2391%  2058%  3536%  29.00%  25.20%
' 6000 p/E 17.41 28.47 12.27 11.29 10.17
12795 Fr -y T 5000 p/g 4.16 5.86 4.34 3.27 2.56
S ‘3‘888 TR AEI. AR
11015 2000 g'ﬁ:‘
10125 | 100m 1 f 17 B, AE A%, Fit 2021 L2448 240 12F] 252 12
BT 8 o ° A, Bk 139%3] 151%. R, wEF 5N LI )aE45F]E 44.6-
S S S = 56.6 1270, 3R =ZFEIRLTH 6%-26%, HAGAFH.
:52*%: ;MCMN JE300 a4
SR - T m MDA AL, BT RORA T &, RARRARE, RIEF)
BF, 2021 FwEE, 4 MDI M A 22236 7T/, Fk-1.1%, -4 MDI
R A 20322 Tk, F6+2.3%. MDI s Ass, 4B wind 3%, 2021 F
= = N AT /N T g 0 EINP AT 78 T S
1. (Hrsaib TARS Ak A By, FRREH ALK v 3R AR {”‘7{7 il f‘/mtf HHZJF?A)’ ﬁ‘ o # )fi' 535 ﬁ“/i‘t /\ﬂ S
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2N91 19 20 o R b= ERZ ~ R4 E ‘;’ﬂ’, m /& ) Ji":" ‘#’Lﬁfk/\é} SE D&’J"ﬁfi,
2. CRESHETHAL, WA LHF E,_Z;; }Qﬁg;’?éi Lk éﬁf ﬁ’“’ﬁ 250 AP SRR
RAE S - TBAKT] 740, S . i . .
2011 moqéi%;, N ; . n SFRGEEOTLSFRKETH. RENEEN, &8 ERARABEE L
URRER SR, BLEIRIID g Taond), AP RIS, I T AR e, Sl
?%&@}ﬁ%ﬁx;w%;ﬁ&% SFLI BRI FLIA MM T RF LI, FHBY DR
- l”j\;’h’fi 7;;4”*';% v REB R 5o, GBI e e At . A4 TAREH. TH
poor 711 e FRAAT. AR B S AUREATIAY . B AT AL E
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FFR
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B b B A 435, B AR R4 B MR B, Bl BRI a1k
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L ITHE KA BEAR 12 FNESHENKBREE, RNTNAZ 2021
. 2023 F) 24 F)E 5B A 24453, 265.78. 294.95 12T, EPS oA %
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 60,621 68,051 73,433 141,562 151,414 163,460 i 5,096 4,566 17,574 35,583 37,912 40,995
ERE 12.3% 7.9%  92.8% 7.0% 8.0% JE M BIR 12,215 8,955 11,954 17,230 18,222 19,671
EX=RZ 73 -40,114 -48,998 -53,766 -101,360 -108,331 -116,798 &5 7,810 8,587 8,704 16,384 17,511 18,880
%4 £ HN 66.2%  72.0% 73.2% 71.6% 71.5%  71.5% Bk v 4,623 1,376 2,296 2,745 3,077 3,136
ER) 20,507 19,053 19,667 40,202 43,083 46,663 A KE 20,745 23,484 40,526 71,942 76,721 82,681
%4 £ M 33.8% 28.0% 26.8%  28.4% 28.5%  28.5% %.& 7~ 38.7% 24.2%  30.3%  39.6%  40.2%  40.5%
b Fa B n -546 -576 -676 -878 984  -1,062 * B F 1,123 1,509 2,264 3,864 4,241 4,494
% £ HA 0.9% 0.8% 0.9% 0.6% 0.7% 0.7% B & % 39,371 61,545 79,628 92,178 94,946 101,376
44 & A -1,721 -2,783  -2,939  -4,176  -4,542  -4,904 %.& 77 51.2%  63.5%  59.5%  50.7%  49.8%  49.7%
% £ HA 2.8% 4.1% 4.0% 3.0% 3.0% 3.0% K= 3,461 6,743 8,350 8,685 9,311 9,819
& 22 9% A -1,002  -1,434  -1,420 -1,741  -1,862 -2,011 EARDE 47,168 73,382 93,226 109,770 113,966 121,278
% £ HA 1.7% 2.1% 1.9% 1.2% 1.2% 1.2% %.& 3~ 61.3% 75.8%  69.7%  60.4%  59.8%  59.5%
Ci¥ &3 -1,610 -1,705 -2,043 -2,831 -3,331  -3,596 # & &t 76,913 96,865 133,753 181,712 190,687 203,959
%4 £ M 2.7% 2.5% 2.8% 2.0% 2.2% 2.2% 42 442 19,346 23,358 38,900 50,407 31,970 16,832
6. A4 7T #)98 (EBIT) 15,628 12,556 12,590 30,576 32,363 35,090 JLAF BR 8,436 17,770 19,003 26,443 28,271 30,480
Y% & KA 25.8%  18.5%  17.1%  21.6% 21.4%  21.5% b RS Ak 5,197 3,671 10,230 19,895 20,974 21,933
5 5% 795  -1,080 -1,076 -2,025 -1,597 -758 A Rk 32,980 44,800 68,134 96,746 81,214 69,245
Y% & KA 1.3% 1.6% 1.5% 1.4% 1.1% 0.5% * Rk 3,818 5963 11,822 11,322 12,667 11,818
F 7 BALRE 36 307 604 0 0 0 K0 AR 865 2,172 2,146 1,083 1,168 1,224
P RNE T I 0 8 -6 -220 0 0 Rk 37,662 52,934 82,102 109,150 95,049 82,287
EE e 93 159 179 500 600 500 HE R ARE 33,779 42,364 48,780 69,152 91,648 117,061
YA A F)H 0.6% 1.3% 1.5% 1.7% 1.9% 1.4% o A 2,734 3,140 3,140 3,140 3,140 3,140
5 W A 16,085 12,297 11,825 29,284 31,819 35,284 * 4 BeAiE 25,829 34,321 40,281 60,652 83,148 108,562
Bk A F 26.5% 18.1% 16.1%  20.7% 21.0%  21.6% bR R ARG 5,472 1,567 2,870 3,410 3,990 4,610
ERE NS -107 -37 -93 16 19 21 R AR ARSI 76,913 96,865 133,753 181,712 190,687 203,959
B AT A8 15,978 12,260 11,732 29,300 31,838 35,305
S 26.4%  18.0% 16.0%  20.7% 21.0%  21.6% bl 3 A
PIr 4% #L -3,148  -1,667 -1,317  -4,307 -4,680 -5,190 2018 2019 2020 2021E  2022E  2023E
VR~ 19.7%  13.6% 11.2% 14.7% 14.7% 14.7% E 3 &k
4 A1) i 12,830 10,593 10,415 24,993 27,158 30,115 kA 3.881 3.226 3.198 7.788 8.465 9.394
D2E- 9L ¥t 2,219 463 373 540 580 620 B IR 12.355 13.493 15.536 22.025 29.190 37.284
)3 B FHAS)6445E 10,610 10,130 10,041 24,453 26,578 29,495 B R B ENEAR 7.044 8.064 4.982 12.042 12.127 12.992
4 F 17.5%  14.9% 13.7% 17.3% 17.6%  18.0% A PR RRA 2.000 1.300 1.300 1.300 1.300 1.300
=R E
e AELA (ARTFEFL) R R AR 31.41% 23.91% 20.58% 35.36% 29.00% 25.20%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 13.80% 10.46% 7.51% 13.46% 13.94% 14.46%
4 ) i 12,830 10,593 10,415 24,993 27,158 30,115 BN T AN B E 20.10% 14.73% 10.86% 19.35% 19.61% 19.85%
b IR R AR 2,219 463 373 540 580 620 HwEE
3E 94 H ok 3,149 4,294 4,632 7,465 8,847 9,335 EELHFPOKE  1411% 12.26%  7.91% 92.78%  6.96%  7.96%
EEPZ X2t &1 1,112 1,482 1,005 1,643 1,596 1,026 EBIT 3 k% -8.94% -19.66%  0.27% 142.87%  5.85%  8.43%
TR R L 2,167 8,951 41 3,707 475 316 AR KE -4.71% -4.53% -0.87% 143.52%  8.69% 10.98%
2 EH LR 19,257 25,320 15,642 37,808 38,076 40,792 B RE 16.84% 25.94% 38.08% 35.86%  4.94%  6.96%
AT Z -10,243  -17,797 -23,119 -21,749 -12,504 -16,345 K EEERH
% -146 711 721 -1,720 -256 -100 JI M TR AR JEYEE R S 16.2 18.7 26.7 25.0 25.0 25.0
B 71 142 -16 400 479 347 B B A RE 67.4 61.1 58.7 59.0 59.0 59.0
% K ESHALAR -10,318 -18,367 -23,855 -23,069 -12,281 -16,098 JI A TR JEYAE R S 36.7 43.6 58.3 50.0 50.0 50.0
PR AR S 0 63 720 0 0 0 SR SRR AL 175.3 201.0 280.2 162.5 154.9 153.1
AR TR -2,607 -909 25,447 9,927 -17,027 -15,954  #fk#ESH
Eai) 5,288  -8,393 -6,377 -6,657 -6,439  -5,657 # R AR R ARG 46.03% 56.15% 64.06% 35.95%  6.97% -10.20%
K& SRR 7,894  -9,240 19,790 3,271 -23,466 -21,611 EBIT A &R 424k 19.7 1.6 n.7 15.1 20.3 46.3
e EAE 1,045 -2,287 11,577 18,010 2,328 3,083 = R AE 48.97% 54.65% 61.38% 60.07% 49.85% 40.34%
KR NE SR, BAEARAT
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B A Y e Gt LEZAE RS T R e R
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
FN 12 18 36 138 “WHT IR 24, h PHT F 34, o BHET 1R 4
e 2 2 4 0 o, ZETFHIHAERERSL TS, AT FHRTE
W 0 0 0 0 W 5
WAF 0 0 0 0 RATE S 5 PR T AT R
#% 114 110 110 1. 1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) N i b 5 A A B
5 B 3 A& H B =4 141.75
1 2021-01-07 ESN 98.42 N/A 124.28
2 2021-03-17 EPN 117.19 N/A 106.81
3 2021-04-11 EPN 106.90 N/A 80.34
4  2021-06-17 EPN 110.01 142.50 ~ 142 .50 1187
5  2021-07-11 ESN 124.65 N/A 54.40
6 2021-07-30 ESN 11452 N/A '
7 2021-10-21  ZA 108.09 N/A ¥B T T o & o o o o
8 2021-12-30 A 101.89 N/A 4 § 5 2 & 8 § ¢
kR B AEAFFR AT f R R 8 /R & & =®
F R IR EG LA
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
W TR 6-12 NA A LBRWEEL 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
R AR 6-12 ANA N FERMEEA S B,
-3-
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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
REAR L EARENETE LRERRTFE LRI, AR (FALE) FHRIZTmE. RERAY.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

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

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

B GEARREFTHEGHEEME), AREBEAIEABRMNA RS B P PR FAEST (34K (4C3
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
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