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2] KRG AR F)

R B 2019 2020 2021E 2022E 2023E
Z LN (B 7 ) 6,271 5,743 6,977 8,637 9,793
ERIN N 0.00% -8.42% 21.50% 23.78% 13.39%
V354 A (F ) 429 401 964 1,963 2,227
DER:SE S IPEEE S n.a -6.68% 140.46%  103.69% 13.45%
P A BRI 35 (L) 0.489 0.456 0.793 1.487 1.830
BFRZERNERAE R n.a n.a 1.49 0.89 1.68
ROE(Y2 & % 8] ) (#5) 10.35% 7.39% 9.11% 12.19% 12.72%
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5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I PN 6,271 5,743 6,977 8,637 9,793 10,422 il S 1,538 1,931 6,866 10,828 11,418 12,509
WK E -8.4% 21.5%  23.8%  13.4% 6.4% oAl & &l 2,292 1,504 1,808 2,573 2,917 3,104
ER-RIT 5 ¥ -4,690 -4,431 -5,061 -5481 -6,375 -6,927 VY 1,181 1,055 1,269 1,189 1,470 1,597
% #f £ N 74.8%  77.2% 72.5%  63.5%  65.1%  66.5% 2 AR 95 603 972 978 1,290 1,298
£, #1 1,581 1,311 1,917 3,156 3,418 3,495 R 5,106 5,092 10,914 15568 17,096 18,508
% #f & A 25.2%  22.8% 27.5%  36.5% 34.9%  33.5% %.& 3~ 51.1%  50.4%  66.0%  73.5%  74.5%  75.3%
B b A A B e -85 -66 -69 -95 -108 -115 K 45 3 84 239 239 239 239
% #f & A 1.3% 1.2% 1.0% 1.1% 1.1% 1.1% E R 4,249 4,305 4,769 4,988 5,182 5,349
k-3 -126 -112 -106 -104 -118 -125 %.% 7/~ 42.5%  42.6%  28.8%  23.6%  22.6%  21.8%
% #f & A 2.0% 2.0% 1.5% 1.2% 1.2% 1.2% T 342 318 337 380 421 470
&2 %R -374 -377 -370 -432 -470 -479 RIS 4,886 5,003 5,618 5,607 5,841 6,057
% #f & A 6.0% 6.6% 5.3% 5.0% 4.8% 4.6% %.& 7~ 48.9%  49.6%  34.0%  26.5%  25.5%  24.7%
o5 K % R -447 -450 -483 -596 -676 -719 fE&H 9,992 10,095 16,532 21,175 22,937 24,566
% #f & A 7.1% 7.8% 6.9% 6.9% 6.9% 6.9% 48 3 3k 2,451 0 104 0 0 0
&AL AT A)E (EBIT) 549 306 889 1,929 2,047 2,057 R AT 2R 1,568 1,496 2,071 1,904 2,203 2,383
% 4 £ A 8.8% 53% 12.7%  22.3% 20.9%  19.7% 2R Atk 635 483 858 393 447 476
w4 3% A 0 -31 120 13 160 178 R AT 4,654 1,979 3,034 2,297 2,650 2,859
% # £ HA 0.0% 0.5% -1.7%  -1.3% -1.6% -1.7% K 5tk 0 1,506 1,442 1,442 1,442 1,442
- RABAK -72 -37 n -12 -3 -1 A K AR 318 220 256 0 0 0
N A B TSI S 0 0 1 0 0 0 R 4,972 3,704 4,732 3,739 4,092 4,301
gt E- n 0 28 10 10 10 # #8RRIEFRRE 4,148 5,423 10,583 16,108 17,507 18,916
Y A% AT A1 1.8% n.a 2.6% 0.5% 0.4% 0.4% AP A 830 830 1,130 1,470 1,470 1,470
2 Ak A 586 478 1,072 2,190 2,365 2,393 A o BLAYE -3,049  -1,225 -302 931 2,330 3,740
Bl Y E 9.3% 8.3% 15.4%  25.4% 24.1%  23.0% b HE ARG 872 968 1,218 1,328 1,338 1,348
EREEE 5 28 14 10 10 0 AR R AR AREA T 9,992 10,095 16,532 21,175 22,937 24,566
AR 591 506 1,086 2,200 2,375 2,393
FY 7 F 9.4% 8.8% 15.6%  25.5% 24.2%  23.0% & S
P 43 AL -53 6 -26 -128 -138 -139 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 9.0% -1.3% 2.4% 5.8% 5.8% 5.8% EJ L
4 41 538 512 1,060 2,073 2,237 2,254 B RS n.a n.a 0.793 1.487 1.830 1.844
R 918X T 108 112 96 110 10 10 E- YRS n.a n.a 8.703  12.202 14.385 15.544
12 B T 3140 4 AliE 429 401 964 1,963 2,227 2,244 F R BEAESR n.a n.a 1.489 0.889 1.681 1.818
) E 6.8% 7.0% 13.8%  22.7%  22.7%  21.5% A BE A 0.000 0.000 0.000 0.496 0.563 0.568
ISEE S
ReRAEER ARTFEF L) HF kSR 10.35%  7.39% 9.11% 12.19% 12.72%  11.86%
2018 2019 2020 2021E  2022E  2023E BTk EE 4.30% 3.97%  5.83% 9.27% 9.71%  9.14%
4 41 538 512 1,060 2,073 2,237 2,254 BN ANE F 12.11%  9.69% 10.02%  9.63%  9.51%  8.92%
VMO A RS 108 12 96 110 10 10 Bk
HE L4 % 1,025 746 722 610 629 645 7k FPNEKE na -8.42% 21.50% 23.78% 13.39% = 6.42%
E 22 &1 15 64 -65 73 80 90 EBIT 3 kK & na -24.07% 81.37% 40.63%  6.10%  0.46%
TiE KT -95 -715 94  -1,350 -287 -114 &) K E na -6.68% 140.46% 103.69% 13.45%  0.78%
2 & EH AR 1,482 607 1,811 1,406 2,658 2,875 B EEKE na 1.03% 63.76% 28.08%  8.32%  7.10%
AT R -533 -611 571 -595 -850 -860 K EEREN
4% % 0 -82 -361 0 -300 0 RE i K 3 B4 R 2 37.7 45.0 46.6 40.0 40.0 40.0
k) -42 652 -335 10 10 10 75t R R 81.0 92.1 83.8 80.0 85.0 85.0
& & EAHAEER -575 41  -1,267 -585  -1,140 -850 RE A K 3K B4 R 2 58.8 60.3 65.0 64.0 64.0 64.0
R E Sy 85 0 4,254 4,292 0 0 = R KA 226.9 242.5 228.4 168.5 133.4 110.2
AR 35 -253 1,480 34 -322 0 0 - 3 %)
LX) -423  -1,641 100 -830 -928 -934 F R BRI R ARG 18.19% -14.58% -52.71% -59.00% -57.72% -59.06%
%K EHALER -590 -161 4,387 3,140 -928 -934 EBIT 4] 8 AR5 45 4 4,227.1 24.4 1.4 -17.1 -12.8 -11.6
L& 4 RE 317 405 4,931 3,962 590 1,091 R 49.76% 36.69% 28.62% 17.66% 17.84% 17.51%
KR AEFR. BEIERHF AT
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T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —AA AR =ZAA AR TP A EARERTENN “EN"HF 15, A
EN 1 6 10 20 56 “HHT R 25, H PR E 38, H HHT R4
ks 0 0 1 4 0 o, LEFATERERL TS, EATHFHRTZE
b 0 0 0 0 0 B K,
BAF 0 0 0 0 0 RN 5 I TR
W 1.00 1.00 1.09 1.17 1.00 1.00 =% A ; 1.01~2.0=3 4+ ; 2.01~3.0=+ %
R BRI 3.01~4.0=® ¥
G X e F A B IR NAR ) NET(T) 3 S 4 15 A RS
E’% E] jﬁ i‘f’é'& -'1’-'141\ E] ﬁ'ﬂr 70.16 2,000
1 2020-03-25 IA 36.07 52.30~52.30 0 1500
2 2020-04-23  E A 34.95 52.30~52.30 62.6 g
3 2020-07-29 EN 49.18 52.30~52.30 55.04 1,000
4 2020-09-29 EN 53.82 62.00~62.00 47.48
5  2020-10-20 IA 57.98 N/A o 500
6 2021-01-19 IA 72.20 N/A
7 2021-02-10 £ A 59.21 N/A 3236 - N ~ - ~ 0
8 2 2 S &
KB B4R RS & & R & by
BB
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL HMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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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
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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
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