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L GRARTH, KE o MR REE R

NG KARIFR (KR TF)

R B 2019A 2020A 2021E 2022E 2023E
TN (BH L) 10,417 10,292 12,659 15,444 18,533
ERITEONE:EES 19.93% -1.20% 23.00% 22.00% 20.00%
VafE4FE (B F L) 2,098 1,855 2,306 2,914 3,600
JER=I= R PEE S - 23.73%  -11.58% 24.34% 26.37% 23.54%
WELEREA () 417 3.68 4.36 5.51 6.81
IR % B WA TSR 0.38 7.14 9.25 5.49 7.00
BRI A E 23.45% 18.47% 14.01% 15.82% 17.17%
TEE (42) 32.63 73.86 52.19 41.29 33.43
TR (12) 7.65 13.64 7.31 6.53 5.74
KR Aa IR, EAIEAH AT

b 4t 8 +F
|

NEF 10 A 29 BA A =%, 21Q1-3 LI Edk 101.02 124, R
+25.19%; Ja#44] 19.69 12T, F) H+28.05%; 4odk)af4 4] 19.02 1
T, FlH+26.69%. H¥, 21Q3 FIEIL 3095 12T, [ H+21.37%; )2
# 44 590 127U, [ H+15.09%; 429 a4 4] 563 12T, Rl
+14.24%,

ZENA

B %

WBAERFATA, FASHERELY . 21Q3 » 3 B4R b+21.4%, A A
HFAEMA; L EEAR AG+ER RS K, 21Q03 A& EFRIEL AR
+45.37%; B E 21Q3 K, A& R ff+H AR R T F b+224.61%,
KEHEH Q4 BRAFLGHEL, NeRmm @, N8 21Q3 4£ J4 38.43 1L
T, FI+66.28%, iE4:dig A4,

BARE S A TR, AEMERGKTAR . 21Q3 4 5 )2 &4 F) B b+15.1%,
WAL T B AG%; 21Q3 FA1E K 19.64%, F-0.99pct, ZAIREHBA T
o 1) 21Q3 £AIEH 75.25%, RF-0.27pct, = &ML A E T
Ko 2) 21Q3 F % A ER 1+2.29pct. 3) 21Q3 44E % A E/E LiLe A
M A & o B Fe-1.10pct/-1.16pct.

BEAEEXENET FREMEMLRK . HIEEER, 21Q1-3 + 8 AL
Fe R AR, EFEDRAXFEILERSERA; X FE 20 FAH
ERIEK, FTTRSBY DA, BFN G T o M LA R E R G AT B A
AR . NS BFERAAE N, HHEF AL 16/F 20 AMGH I 3K,
UK E N ) AT I AL,

1) F

BEZZELGHR, ETRERIMN%EAE KGR, KMt 21-23 F1)2
& A 5 A T A T%6%4% . &A1+ 21-23 FINE x5 H A
23%/22%/20% , 3T & d& N A 127/154/185 1z T ; K iE ¥ ik 5 Al A
24%/26%/24%, *t )5 1A% 23/29/36 1 ; EPS # 4.36/5.51/6.81 ©, %
AARM T 2 PE % 52/41/33X, %4+ “FEN” A,

R 32 7
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I I\ 8,686 10,417 10,292 12,659 15,444 18,533 il S 1,706 5,620 5971 13,966 13,933 13,732
HRE 24.7%  19.9%  -1.2%  23.0% 22.0%  20.0% R & &5} 1,421 1,071 1,775 2,018 2,463 2,956
EX=RIT.5: 9.3 -1,932 -2,426 -2,550 -3,000 -3,645 -4,318 VY 2,407 3,015 3,417 3,973 4,897 5,494
% #f £ N 22.2%  23.3% 24.8%  23.7%  23.6%  23.3% 2 AR 3,496 821 357 604 1,020 1,642
£, #1 6,754 7,991 7,742 9,659 11,799 14,215 RAK 9,029 10,526 11,520 20,561 22,312 23,824
% #f & A 77.8%  76.7% 75.2%  76.3% 76.4%  76.7% %.& 3~ 72.2%  75.9%  75.9%  82.4%  79.6%  75.6%
B A H A e -1,279  -1,593 -1,625 -1,899 -2,306 -2,724 LS E Sy 216 9 9 9 9 9
% #f & A 14.7%  15.3% 15.8%  15.0% 14.9% 14.7% E R 1,857 1,907 2,077 2,643 3,861 5,714
k-3 2,683 -3,185 -3,121  -3,798 -4,607 -5,467 %.& 5~ 14.8%  13.7%  13.7%  10.6%  13.8%  18.1%
% #f & A 30.9%  30.6% 30.3%  30.0% 29.8%  29.5% T 1,304 1,334 1,478 1,637 1,756 1,858
&2 %R -645 -685 -802  -1,000 -1,212  -1,436 RIS 3,481 3,345 3,667 4,390 5,728 7,682
% #f & A 7.4% 6.6% 7.8% 7.9% 7.9% 7.8% %.& 7~ 27.8%  24.1%  24.1%  17.6%  20.4%  24.4%
o5 K % R -24 -42 -41 -38 -46 -56 fEEH 12,510 13,871 15,187 24,951 28,040 31,505
% #f & A 0.3% 0.4% 0.4% 0.3% 0.3% 0.3% 48 3 3k 0 0 71 0 0 0
&A% AT A1 (EBIT) 2,124 2,485 2,153 2,924 3,628 4,531 R AT 2R 2,026 2,583 2,042 2,783 3,340 3,915
Y #f £ A 24.4%  23.9% 20.9% 23.1% 23.5% 24.5% 2R Atk 2,275 1,664 2,375 4,790 5,304 5,581
W% % A 52 98 261 170 241 240 R AT 4,301 4,247 4,488 7,573 8,644 9,496
% # £ HA -0.6%  -0.9% -25% -1.3% -1.6%  -1.3% K 5tk 0 0 60 155 140 120
T ALK -13 1 14 -8 -2 -1 Bt K A 179 192 190 350 370 390
N A B TSI S 0 18 -20 -10 5 8 R 4,480 4,439 4,738 8,078 9,154 10,006
gt E- 148 126 7 -20 30 50 & AL FRARE 7,602 8,944 10,043 16,458 18,421 20,964
Y A% AT A1 6.3% 4.4% 0.3% n.a 0.8% 1.0% AP A 504 504 504 529 529 529
2 Ak A 2,347 2,823 2,435 3,086 3,932 4,869 A o BLAYE 5,541 6,888 7,987 9,448 11,410 13,953
Bl Y E 27.0%  27.1% 23.7%  24.4% 25.5%  26.3% b HE ARG 428 488 406 416 466 536
R 22 49 39 10 20 25 AR R AR ARSI 12,510 13,871 15,187 24,951 28,040 31,505
AR 2,369 2,873 2,474 3,096 3,952 4,894
FY 7 F 27.3%  27.6% 24.0% 24.5% 25.6%  26.4% & S
P 43 AL -628 -715 -626 -780 988  -1,223 2018 2019 2020  2021E  2022E  2023E
18 FEE 26.5%  24.9% 25.3%  25.2% 25.0%  25.0% E L
4 41 1,741 2,158 1848 2316 2964 3670 AR AK 3.37 4.17 3.68 4.36 5.51 6.81
VR R ARE 46 60 7 10 50 70 R SR 15.10 17.76 19.94 31.14 34.85 39.66
12 B T 314 4 AliE 1,695 2,098 1,855 2,306 2,914 3,600 F R BEAESR 3.69 0.38 7.14 9.25 5.49 7.00
) E 19.5%  20.1% 18.0%  18.2%  18.9%  19.4% A BE A 0.60 1.00 1.50 1.60 1.80 2.00
ISE &S
AeRAEER ARTFEF L) HF kSR 22.30% 23.45% 18.47% 14.01% 15.82% 17.17%
2018 2019 2020 2021E  2022E  2023E BTk EE 13.55% 15.12% 12.21% 9.24% 10.39% 11.43%
4 41 1,741 2,158 1,848 2,316 2,964 3,670 BN ANE F 19.19% 19.55% 15.04% 12.66% 14.10% 15.51%
VMO A RS 46 60 -7 10 50 70 Bk
HE L4 % 248 262 258 270 314 380 B LHMNEKE 24.65% 19.93% -1.20% 23.00% 22.00% 20.00%
E 22 &1 -118 -90 7 162 -25 -54 EBIT 3 kK & 50.00% 17.04% -13.37% 35.81% 24.06% 24.90%
TiE KT -14  -2,140 1,482 2,144 -350 -293 &) K E 47.57% 23.73% -11.58% 24.34% 26.37% 23.54%
2 & EH AR 1,858 189 3,595 4,892 2,903 3,703 B EEKE 23.22% 10.88%  9.48% 64.30% 12.38% 12.36%
AT R -306 -408 -558 -973  -1,630 -2,307 K EEREN
4% % -957 2,953 285 -52 -360 -560 RE i K 3 B4 R 2 1.1 1.2 1.9 1.7 1.8 1.8
k) 138 127 41 -20 30 50 75t R R 422.4 407.9 460.4 450.0 445.0 440.0
& & EAHAEER -1,126 2,672 231  -1,045 -1,960 -2,817 R AT TR B4 R $ 87.0 78.9 76.5 68.0 68.0 68.0
R E Sy 0 0 0 4,955 0 0 = R KA 74.1 60.4 63.8 53.7 49.2 47.9
GRE Sy 0 0 131 49 -15 -20 - 3 %)
E: ) -504 -755 -832 -856 -962  -1,066 A0 IR ARG -21.25% -64.98% -57.85% -83.29% -76.20% -68.70%
F £ EHALHR -504 -755 -701 4,148 977  -1,086 EBIT #) &4k K43 3 -41.2 -25.5 -8.3 -17.2 -15.1 -18.9
&4 RE 228 2,106 2,663 7,995 -33 -200 = RARE 35.81% 32.00% 31.20% 32.37% 32.65% 31.76%
SRR G FAR. BAIEAR AT
2.
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E AR5 A PR G 27 BiEARBEEE R AdfE, LEEEART LS TA.

AIRE AT BB EA KM A Fnd)” (VAT RAR “BAEA” ) TR, REFHPH@MZMR, ETHIMFA
A RAFVIEAT 77 R AR G AEAT I BT e ). 458, #38. 1. 155 8. FIL, SoAEAT
PRAUADN &) A Fohe oy KL, 2 BEIERNFIA . PR, FEAHA “BAEFRBARNE" , LTF
St AARAE HATAEATAT MR 89 M Ao fS 2

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
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
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

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 B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .

B GEARRZAHESHEEIEY) , RRESEE SEA AT A P8 B P F NP4 3 T €3 4 (4 C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .
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#,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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