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21 FRM+ZRBH, BHEINFLR

2 ERXFR (AR F)

e 2018 2019 2020E 2021E 2022E
F LN (E F ) 936 1,098 2,019 2,536 3,005
AN K & 51.44%  17.25%  83.87%  2559%  18.53%
3£ 4 #1788 7 ) 55 8253 26493 28258  318.02
2B A 7.14%  49.36%  221.03% 6.66%  12.54%
P RO () 0.460 0.688 2.143 2.286 2573
N2 H W ILA R4 0.94 1.78 3.29 4.03 458
ROE()3 &% 2 3))(#3%) 6.72% 9.26%  2523%  2315% = 22.53%
P/E 41.00 25.26 14.82 13.89 12.34
P/B 2.75 2.34 3.74 3.22 2.78
FoR: AT, BAERA A
S 4 3%

B N3RS RIR, 2020 2FF A E I 20.2 /LT, FH+83.9%; EA)A
HA A 2.7 1L, B+221%. £ ¥, 4Q FHM T 5.3 2L, Rk
+75.1%; I V3H4 4108 0.5, FH+231.2%.

ZEHM

B RERIKIES BKR L FH®K., 1Q/2Q0/3Q/4Q F AL ik o A A
+36.2%/+107.5%/+112.9%/+75.1%, HA1FIBF £ ZFH AN 1.5 FebiK
RAELEFRE, BP | W ARBAFELERK., £ 4Q T IL-
37.8%, &MINAEZZRE—F @2 3Q 235 LRI L ., Kebdiast
MAEIRE 2Q TR 3.7%. 6%, 48T 10 A& TR, AN A%
WE T RMAMA AL, BANKRAE 4Q KA, F — 7 WAERLIZ B 495 K A=
B AFATEE, NAHER P LERABANT . 1 AMARAIRALT., FB%
sa 4R NE L 26%. 39%, NS ARC AT AR P TRN, it 1Q2021
I b 38 ik A2 3T 20%.

B SRALERYR, FAEFLAFHKF. 1Q/2Q3Q/4Q # # £
22.8%/17.6%/21.8%/9.4%, F)t+14.6/+5.1/+9/+3.9pcts, H+ 4Q 4 F|%F
Rrb-12.4pct, &MABREA =5, 1. BT 4Q 2 8 LHRAHEARILL .
A saT AR L 3Q Lk 22.8%., 4.7%:; 2. FREMAE, 4AQ A3 HE
FEEEE P LS LA TR, 3. s o lkd bkt 50%, AR
FHEAS BOC AR K o

B AEARELETIR, ZAEAARMELERK. BIE, FRAKL, 27 I
FREOTASF 1 A, ARELERHSRATSF_FELHEHK
., BB THENKE P KRS RITEAME, TEE A 2AMEK., Kl
&, AASLIEIRIEA DR T KR, FIFN 8 A A BRI A &,

B A TR Fe 3% T3

B FEINWEE WS RIL, ARN AR BRHANAEE kA AT,
&A1 2 N 8 2020-2022 49 EPS 4 A F 8 11.1%/20.5%/27.8% £
2.14/2.29/2.57 T, LATARM*T 245 PE » # A 14.8/13.9/12.3 4, %+
“EN” R,
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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I PN 618 936 1,098 2,019 2,536 3,005 il S 283 334 205 350 599 948
HRE 51.4% 17.3% 83.9% 25.6%  18.5% Bl 2 85 129 149 209 283 335
EX=RIT.5: 9.3 -464 -715 -788  -1,240 -1,644  -1,973 #H 10 142 166 241 315 373
% 7 £ HA 75.0%  76.4%  71.8%  61.4%  64.9%  65.6% 2 AR 214 60 82 79 80 81
EX 154 221 310 779 891 1,033 R 692 665 602 878 1,278 1,738
% #f & A 25.0%  23.6% 28.2%  38.6% 35.1%  34.4% %.& 7/~ 50.7%  44.8%  37.4%  43.2%  50.6%  56.9%
B b A A B e -5 -6 -7 -16 -16 -20 K 45 0 0 0 0 0 0
% #f & A 0.8% 0.6% 0.6% 0.8% 0.7% 0.7% E R 406 572 747 838 923 986
k-3 -37 -64 -80 -127 -175 -210 %.& 3~ 29.8%  38.5%  46.4%  41.2%  36.6%  32.3%
% #f & A 6.0% 6.8% 7.3% 6.3% 6.9% 7.0% T 227 242 252 258 265 271
&2 %R -57 -43 -52 -89 -114 -135 RIS 673 821 1,007 1,155 1,246 1,316
% #f & A 9.3% 4.6% 4.7% 4.4% 4.5% 4.5% %.& 7~ 49.3%  55.2%  62.6%  56.8%  49.4%  43.1%
o5 K % R 0 -37 -44 77 -91 -105 fE&H 1,365 1,485 1,609 2,033 2,524 3,054
% #f & A 0.0% 4.0% 4.0% 3.8% 3.6% 3.5% 48 3 3k 52 170 36 27 0 0
&AL AT A)E (EBIT) 55 71 126 470 494 562 R AT 2R 264 332 491 622 807 960
Y #f £ A 8.9% 7.6%  11.5% 23.3% 19.5% 18.7% 2R Atk 27 24 35 54 66 78
w4 3% A -1 4 2 -18 4 6 R AT 342 526 563 702 873 1,038
% #f B KA 0.2%  -0.5%  -0.2% 0.9% -0.2%  -0.2% K 53K 134 5 0 0 0 0
T ALK -5 -10 -9 0 0 0 Bt K A 12 19 18 14 14 14
N A B TSI S 0 0 0 1 1 1 R 488 550 581 716 887 1,052
gt E- 5 6 2 2 2 2 & R FRARE 779 822 891 1,050 1,221 1,412
Y A% AT A1 8.0% 7.2% 1.5% 0.4% 0.4% 0.3% AP A 120 120 120 124 124 124
2 Ak A 59 74 123 455 502 571 A o BLAYE 295 334 397 556 726 917
Bl Y E 9.5% 7.9%  11.2%  22.5% 19.8%  19.0% b HE ARG 97 13 137 267 416 590
R 8 5 1 3 2 2 AR ARRES T 1,365 1,485 1,609 2,033 2,524 3,054
AR 67 79 124 458 504 573
FY 7 F 10.8% 8.5% 11.3% 22.7% 19.9%  19.1% & S
Pt 1% A -9 -7 -18 -63 -72 -81 2017 2018 2019  2020E  2021E  2022E
P 1E A E 13.8% 9.4% 14.2%  13.8% 14.2%  14.2% 1% AR
4 41 57 72 106 395 432 492 AR AK 0.430 0.460 0.688 2.143 2.286 2.573
R 918X T 6 17 24 130 149 174 E- YRS 6.490 6.854 7.424 8.495 9.875  11.419
12 B T 3140 4 AliE 52 55 83 265 283 318 F R BEAESR 0.657 0.941 1.783 3.286 4.031 4.576
A F 8.3% 5.9% 7.5% 13.1% 11.1%  10.6% A BE A 0.000 0.000 0.000 0.857 0.914 1.029
ISEE S
ReRAEER ARTFEF L) HF kSR 6.62%  6.72%  9.26% 25.23% 23.15% 22.53%
2017 2018 2019 2020E  2021E  2022E BTk EE 3.78%  3.72%  5.13% 13.03% 11.20% 10.41%
4 41 57 72 106 395 432 492 BNF AR S 4.42%  5.78% 10.11% 30.18% 25.91% 24.10%
Y H R FARE 6 17 24 130 149 174 Bk
HE 5L 4 % 37 56 61 22 23 25 T LHMNEKE 17.60% 51.44% 17.25% 83.87% 25.59% 18.53%
B[ X231 &4 -4 -13 -4 -26 -4 -5 EBIT 3 kK & -13.27% 29.98% 76.82% 273.47%  5.07% 13.72%
TiE KT -12 2 50 16 47 54 &) K E -13.20%  7.14% 49.36% 221.03%  6.66% 12.54%
2 % E ALK R 79 113 214 406 498 566 B EEKE 174.06%  8.85%  8.31% 26.40% 24.13% 20.99%
AT R -52 -204 -258 -151 -113 -93 K EEREN
4% % -105 0 -2 1 1 1 RE i K 3 B4 R 2 30.6 36.8 41.6 35.0 38.0 38.0
3t -340 194 74 2 2 2 B0 R R 64.3 64.3 71.1 71.0 70.0 69.0
& & EAHAEER -497 -11 -185 -148 -110 -90 R AT K 3K B4 R 61.7 71.4 83.8 70.0 70.0 70.0
R E Sy 367 0 0 0 1 0 = R KA 219.0 157.0 194.1 114.9 96.4 83.6
GRE Sy 130 -1 -139 -7 27 0 - 3 %)
E:400) -26 -18 40 -107 -114 -127 F R BRI R ARG -10.98% -16.98% -19.71% -27.07% -38.65% -49.04%
%K EHALER 471 29 -99 -114 -139 -127 EBIT #] &A% BE 4% 3¢ 42.8 -16.8 -70.1 255  -117.3 -90.1
L& 4 RE 52 73 -70 144 250 349 w2 hAE 35.79% 37.01% 36.10% 35.23% 35.14% 34.45%
KR AEFR. BEIERHF AT
2.
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =ZAHN FARA TP ARERAENN “ZN"F 15, H
EN 0 0 0 0 2 “HHT R 25, H PR E 38, H HHT R4
W 0 0 3 4 0 », ZEFHHEFHERLEy, BATHFHER
bk 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
W 0.00 0.00 2.00 2.00 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
K HMAKG: 3.01~4.0=m 4
G X e F A B IR NAR ) NET(T) 3 S 4 15 A A
A5 B #1 TR w B A= 140
1 2020-06-30 %A 4181 52.60~52.60 2/ 120
2 2020-0827  EA 38.85 N/A 35.57 Ay
3 2020-10-26 EAN 36.81 N/A 80
29.07 60
22.57 a0
20
16.07 0
8 8 8 8 8 8 8 8 8
g 8 ¥ &8 83 8 3 o 3
kB B AIEAS R 2 2 2 2 8 K& KR & &
BB
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
Pk FAIAKR 6—12 ANA AT FhaEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-3-
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT T XA RIRE 09T IR FIARARAT S X a9 £ 4], # K. 8. 3R, 5K, FH. AKX, RMETIE
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .

L& El -y 3
w35: 021-60753903 #35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRXKEH 3 544 Hoht: FEREINTRER P OWH 1-1 5
FAHBRRKE T #% #2328 % T3-2402
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