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ERF A
R AT BR G LR FAHR S
E H 4 (688256.5H) SEA ( 45T ) AR
T mAE (AR T): 165.62 7 . 4 = =
e F ~ BERREKR, BRETRS
T % A (AR F)
B A (L) 400 NG HK KB (AR F)
gj;ﬁiﬂiﬁ_Aﬂi(4aﬂi) 33 ] 2018 2019 2020E 2021E 2022E
R ) 66265 TFaEA (57 ) 117 444 607 830 1,200
SRR REHRIA(T)  281.50/137.01  a e A8 K & (%) 1391% 279% 37% 37% 45%
P& 300 H4k 5528 A AAlE (B L) (41) (1,179) (512) (382) (263)
BT EEE 3573 MRS (L) (0.11) (3.27) (1.28) (0.95) (0.66)
EPS # ¥ % (%) -89%  -2772% 61% 25% 31%
AR i(78) ARA & B T 7E) AR () 0.33 1.23 1.52 2.07 3.00
6000 2 & (42) n.a n.a n.a n.a n.a
25951 5000 3% ik 5 % (%) -8% 27% -8% 6% -5%
ZEBN, 4000 Fif: > a) FIR. Al AR AT
21051 3000
186.01 2000 .
16151 [ Hr-- =Wl oo 1000 Jk 5t ) o7
15701 " et : Coom FRBEKFTFHMM: RALNE 2020 FE LG ETH 3552 1
S g S 7, HPAid 4.35 105 HET Wind A 54 1, LAKT MM 5.1
S & & T, HAEELEETREHKT TGN BUTAN, W ETE LM
A4 %R 4 300 i, BRW IAA2H.
B RBRRBAARTAM: AFH0E P FAHZ, AR 2020 F 2004
2019 FAX k@K, KT T H A 35%F i K, AR T R Y
ey e 37%F K, X TAGE Wind #41 2021 4549 8.68 118 dk & &AM 46 Y
1. (RA L 2020 425 K b4 5IF-4EH B3 MLEMAARA R o \
FUA LA EXAA AR, 20201029 W ﬁ’Efﬁﬂfﬁﬁﬁ’z;*j;;ﬁjfjf%fkﬁﬂ%i%&ijﬂ*géﬂgzﬁﬁ
S . > AR IZON, AF R R KM AIE e, e, NIV AHERS A
2. (EK L FFREIE-HET 55 # o 1 oy e & oo
£ R GEKTHRY, 12020.8.28 o ?‘75 ggg‘%ﬁé@ifufi/&ﬂ%%gf zgiw‘?fj&%fﬁﬁ&;%g‘%
Ghb LT, SMNERZ T EX L EE, BRETHERESD.
3. (KRR IEA A58 %A 5] 27 5% ligee kxR A Ao
B —s5 X Al £K), 2020.7.8 BI R \ » ‘
B BARSFBMAFRERAMEE, BEZHEAZRALE HH Al SHF &
BT, EXLAREFEKN KK CAGR 48T 50%, 2023 F415 4%
;];;uﬁ_, é’ﬁ% “9:‘)\” 1_]-;?&0
B FEGBEHGRIE, %55 AILIEE IP LRV GRIE, FlitLEHAAT
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Bt R : ZKIRE N HFE

HRd &k (B BHA) 2018 2019 2020E 2021E 2022E 2023E
EX S S IN 117.03 443.94 607.00 830.00 1,200.00 2,000.00
B AR 0.12 141.23 189.67 265.90 414.30 670.90
% ik £ 4] 116.91 302.71 417.33 564.10 785.70 1,329.10
= 3 158.24 1,481.03 956.46 965.60 1,061.81 987.80
% i £ i -41.33 -1,178.32 -539.13 -401.50 -276.11 341.30
8 6.65 22.61 38.72 96.90 142.20 173.55
ek 10.35 30.85 40.00 50.00 58.00 68.00
V7 A -24.33 -1,124.86 -460.41 -254.60 -75.91 582.85
#) & 0.00 0.00 0.00 0.00 0.00 0.00
H 0.28 -0.81 -0.26 -0.53 -0.40 -0.47
BAHN 0.00 0.00 0.00 0.00 0.00 0.00
) 0.00 0.00 0.00 0.00 0.00 0.00
HAT )& 5 -41.05 -1,179.13 -539.39 -402.04 -276.50 340.83
P A0 Y B AR AR 0.00 -0.14 -26.97 -20.10 -13.83 17.04
A1 -41.05 -1,178.99 -512.42 -381.94 -262.68 323.79
M 0.00 0.00 0.00 0.00 0.00 0.00
%] i (41.0) (1,179.0) (512.4) (381.9) (262.7) 323.8
A (%)
ERIE 100% 68% 69% 68% 65% 66%
B kA -35% -265% -89% -48% -23% 17%
WO A K -21% -253% -76% -31% -6% 29%
FAT ) 5 -35% -266% -89% -48% -23% 17%
A -35% -266% -84% -46% -22% 16%
e -8% -27% -8% -6% -5% 5%
B AR E 7% -27% -8% -6% -5% 5%
Bl b K& (%)
=S TN 1392% 279% 37% 37% 45% 67%
% ik 2] 1391% 159% 38% 35% 39% 69%
% A N.A. N.A. N.A. N.A. N.A. N.A.
VA A N.A. N.A. N.A. N.A. N.A. N.A.
AT A8 50 N.A. N.A. N.A. N.A. N.A. N.A.
A1 N.A. N.A. N.A. N.A. N.A. N.A.
W 35 3% 4 (CNYS)
EY EL X IN 0.33 1.23 1.52 2.07 3.00 5.00
A ATV AT A (0.11) (3.27) (1.35) (1.00) (0.69) 0.85
AR A (0.11) (3.27) (1.28) (0.95) (0.66) 0.81
TR @ A 1.42 12.10 16.06 15.11 14.45 15.26
AREBEILLAT 1.68 (16.12) (0.66) (0.08) 0.50 0.78
RO WALAT 1.44 (16.63) (1.19) (0.68) (0.16) 0.06
i;ﬂ Atk (B2 w7 2018 2019 2020 2021 2022 2023
% e 1,354.37 383.31 2,413.47 2,140.40 2,076.27 2,100.92
M2 YR B MO 32.64 64.61 88.34 113.70 147.95 246.58
75t 5.15 51.07 63.22 88.63 118.37 167.73
EA A K 1,561.78 3,952.26 3,793.75 3,608.70 3,428.57 3,809.52
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VR s 2,953.94 4,451.24 6,358.78 5,951.43 5,771.16 6,324.74
& v 44.90 92.96 210.45 277.57 307.60 314.88
YR DR 42.61 122.91 140.00 167.00 200.00 240.00
K ALK - 1.36 1.36 1.36 1.36 1.36
3R K F 4 87.51 217.23 351.81 445.93 508.96 556.24
S 3,041.45 4,668.47 6,710.59 6,397.36 6,280.12 6,880.98
2 I 45 3 - - - - - -
Bt 235 BB AR 2 22.40 124.91 129.91 145.70 198.64 275.71
RS R 2,425.37 113.06 154.59 207.50 300.00 500.00
A R kAt 2,447.77 237.98 284.50 353.20 498.64 775.71
K42 . ) i ; . .
E AR PR 83.03 74.02 - - - -
kR R ket 83.03 74.02 - - - -
R % &3t 2,530.81 311.99 284.50 353.20 498.64 775.71
SRR A (R A) 1.13 360.00 400.10 400.10 400.10 400.10
FANRE 932.37 4,851.12 7,393.06 7,393.06 7,393.06 7,393.06
k4B A A (422.86) (854.64) (1,367.06) (1,749.00) (2,011.68) (1,687.88)
VR AR A - - - - - .
Fi R & 3 510.64 4,356.48 6,426.09 6,044.16 5,781.48 6,105.27
R 4 o BT A H BB B 3,041.45 4,668.47 6,710.59 6,397.36 6,280.12 6,880.98
AL B LE (%

#ifh & 0% 0% 0% 0% 0% 0%
AT B AR b 5 100% 100% 100% 100% 100% 100%
% 4R AL 0% 0% 0% 0% 0% 0%
2 & b & (x)

BRI 2 A 3.3 1.7 1.7 1.6 1.5 1.5
A% A % 527.4 4.3 4.0 4.0 3.4 3.0
B 5 R A % 0.0 2.8 3.0 3.0 35 4.0
B R A (X 2.6 4.8 2.9 3.0 3.9 6.4
BARAHEE () 0.0 0.1 0.1 0.1 0.2 0.3
’%?’"ﬁé’?‘ (ke w7 2018 2019 2020 2021 2022 2023
4 AU -41.05 -1,179.13 -512.42 -381.94 -262.68 323.79
38 % Al 6.65 22.61 38.72 96.90 142.20 173.55
Redk % R 10.35 30.85 40.00 50.00 58.00 68.00
b -65.37 794.82 0.00 0.00 0.00 0.00
REREST -89.42 -330.85 -433.70 -235.03 -62.48 565.35
HERELTH 33.93 129.05 169.14 202.98 261.58 -251.86
BEEDALER -55.49 -201.80 -264.56 -32.05 199.10 313.49
RAFL -74.85 -156.21 -156.21 -164.02 -172.23 -180.84
L) 1.29 -28.67 -57.09 -77.00 -91.00 -108.00
B -1,147.85 -2,283.60 0.00 0.00 0.00 0.00
BEEDLLSR -1,221.41 -2,468.48 -213.30 -241.02 -263.23 -288.84
FAEF 0.00 0.00 0.00 0.00 0.00 0.00
H ALK I A 0.00 0.00 -74.02 0.00 0.00 0.00
R 2,405.07 1,699.95 2,582.04 0.00 -0.00 -0.00
EREDALER 2,405.07 1,699.95 2,508.02 0.00 -0.00 -0.00
RESRE 1,127.18 -971.07 2,030.16 -273.07 -64.13 24.65
aHALAAE -1,276.90 -2,670.28 -477.86 -273.07 -64.13 24.65
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T 45 o 48 K IR PR e EH AT T AR KR RO R AT A
A% —AA —AA —AAW ZAA FAA TP KRERTARA CEANT R L, A
EA 1 1 1 3 5 CHET R 25, H PR F 3, A BB F 4
wE 0 1 1 1 0 o, ZERHHEEERARS, AT SRS E
bk 0 0 0 0 0 PEE
B v . v L ¢ R ARG 5 RN
L 100 150 150 125  1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="
RB: HEKG: 3.01~4.0="R &
JG X 1 F A B AR F) AR () i s 5 R
A% BM e TH AR )
1 2020-07-08 SEN 150.00~150.00
2 2020-0828  EA N/A e 1
3 2020-10-29 £ A N/A 1178 [-===--mmmmmmmommmmoeoooooo-ooo- 1
T R e
1
1046 === = - - - mmmmm o m oo
QA |[pesss=sssssssoscascssosssmnansssas 0
O = = 0
B EIFRGHA:
EN: AR 6—12 AN A W Liktg B A 15%0A L
B MAAR 6—12 A A A Likia BAE 5%—15%;
P MAAKR 612 AN A RN EF R EAL -5%—5%;
BAF: MMAK 6—12 M A AT #RIEEAE %A L,
-4 -
FE ARG — T A4EH F 9
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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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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.

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB R BT HFE LS KT L), RRESEESIERED A RN E P+ RI& R 5T C3 A& (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& Elp-y 3
w35: 021-60753903 #35: 010-66216979 ¥,35: 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: FEALTERRE KGR 3 544 Hoht: FEREINTRER P OWH 1-1 5
FAHBRRKE T #% #2328 % T3-2402
5-
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