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2] KRG (AR F)

Bl 2019 2020 2021E 2022E 2023E
W AR 5 () 3.226 3.198 6.156 6.825 7.332
HR AR () 13.49 15.54 20.69 24.74 29.23
H L2 E AR (L) 8.25 5.02 6.14 8.77 9.56
B E () 17.41 28.47 19.15 17.27 16.08
119 38 K & (%) -4.53% -0.87%  92.48%  10.87% 7.43%
B Ol (%) 23.91%  2058%  26.35% = 24.43% = 22.21%
BIRA(T T IR) 3,139.75 3,139.75 3,139.75 3,139.75 3,139.75

R AN SRR, B BIERG LA

DI ¥

B NS5 A 2020 F54R, 2020 FEAEIK 734 1 t, R ESA 7.9%, 1=EH
A1 100 12, BHER TR 0.9%, WEENEZIK 242 L1, Rk
24.1%, Va4 A0 A7 1L, B3k 110.7%.

DA
m BARENERKE, ZALSRIBLERE, FREENIZFOELT,
NE R ERFERE, PR ABKEFZILN 344.2 LT, Fligk

8%, 4% 288.4 Fek, FlHb3gK 10.1%; &ALk 4 5 IILAN 230.8 LT,
Flrb3g K 14.8%, 4= 188.5 7wk, Bl T4 4.7%; 452t T A& # 4t
Mo E AN 795 1L, R K 12.1%, 4% 573 Fek, FEK
33.8%. RIE/N3E)TaEF R, FF K H5@FLEIEN, 2020 F 545 & 5% A
29.4 e, Btk EH 5.6%; FEER 14.2 21, B TE 1%; &4 X4R
B, NEAFRE R 2043 e, Bk 19.8%, N EHFL HKTFR
N, AN B RIZA B RATFAI R AR

m FLE KESY, MDI EWFA. AEK#FERA, MDI ZaTEKImR%RS),
KA R A MDIEF 4K 5-7T%03EK, L+ RS MDIFHEERLXEI kA
kAR, REAR ., BAFAR L), % MDI 7 &, 2020 Fa4. TPU & K
3% MDI & £ L4iT, 2021 F#H KR &4 MDI & KBRS &, KA
2021 4 4 MDI feth MDI 695 KBEF RS E. AESHRE, HIMH
XAFH MDI # g ~2, MDI =& #EZREZAFTHREISLES L
i1, &AM MDI & B A FARFEF 4G L,
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Sk Sagkah b Anik A BT A e AL e BT AR AR £ AR BR, ATiEATH
IR H A BARAME-FE. NERIARA, AaEHRREILETSH
W CHR B, BLRE ., ARBERABRME, LHNIREKAKRK.
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iR & % (ARFBEHAL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 60,621 68,051 73,433 109,508 115,219 120,388 %R e 5,096 4,566 17,574 20,734 23,087 33,437
HRE 12.3% 7.9%  49.1% 5.2% 4.5% R & &5} 12,215 8,955 11,954 14,926 15,705 16,409
£ Wk FRA -40,114 -48,998 -53,766 -75,735 -78,605 -81,524 A 7,810 8,587 8,704 9,337 9,691 10,051
% # B HA 66.2%  72.0%  73.2%  69.2%  68.2%  67.7% 2 AR 4,623 1,376 2,296 1,895 2,047 2,159
ESE 20,507 19,053 19,667 33,773 36,614 38,864 R 29,745 23,484 40,526 46,893 50,529 62,055
% #f & A 33.8% 28.0% 26.8% 30.8% 31.8%  32.3% %.5 7 38.7%  24.2%  30.3%  32.0%  33.1%  36.5%
B b A A R e -546 -576 -676 -931 979  -1,023 * ] aHE 1,123 1,509 2,264 2,464 2,464 2,519
% #f & A 0.9% 0.8% 0.9% 0.9% 0.9% 0.9% E R 39,371 61,545 79,628 84,179 85,870 90,801
4 R -1,721  -2,783  -2,939  -4,479  -4,712  -4,924 %.E 7~ 51.2%  63.5%  59.5%  57.4% 56.2%  53.4%
% #f & A 2.8% 4.1% 4.0% 4.1% 4.1% 4.1% R 3,461 6,743 8,350 9,180 9,999 10,800
&2 %R -1,002  -1,434 -1,420 -2,311 -2,431  -2,540 RIS 47,168 73,382 93,226 99,868 102,273 108,040
% #f & A 1.7% 2.1% 1.9% 2.1% 2.1% 2.1% %5 7~ 61.3%  75.8%  69.7%  68.0%  66.9%  63.5%
% K % R -1,610 -1,705  -2,043  -3,066 -3,284  -3,491 kA EH 76,913 96,865 133,753 146,761 152,802 170,095
% # B A 2.7% 2.5% 2.8% 2.8% 2.9% 2.9% 48 3 3k 19,346 23,358 38,900 29,745 19,383 18,622
&AL AT ALE (EBIT) 15,628 12,556 12,590 22,986 25,207 26,885 R AF 2R 11,261 20,105 19,003 19,600 20,347 21,104
% #f B KA 25.8%  18.5%  17.1% 21.0% 21.9%  22.3% AR Atk 2,373 1,337 10,230 6,500 6,950 7,338
w4 3% A 795  -1,080 -1,076  -1,069 -702 -404 R R 32,980 44,800 68,134 55,845 46,679 47,064
% #f & A 1.3% 1.6% 1.5% 1.0% 0.6% 0.3% K 9 2% 3,818 5963 11,822 11,826 11,842 11,863
w7 BALBK 36 -284 488 0 0 0 Aot K Gk 865 2,172 2,146 2,278 2,393 2,472
N A B TSI S 0 8 -6 0 0 0 R 37,662 52,934 82,102 69,949 60,914 61,399
EESagiE-, 93 159 179 170 190 220 &8 R AR R ARE 33,779 42,364 48,780 73,364 87,702 103,631
Y A% AT F17H 0.6% 1.3% 1.5% 0.7% 0.7% 0.8% b A 2,734 3,140 3,140 3,545 3,545 3,545
2 Ak A 16,085 12,297 11,825 23,048 25,656 27,662 A BLAYE 25,829 34,321 40,281 52,518 66,856 82,785
Bk I E 26.5%  18.1% 16.1% 21.0% 22.3%  23.0% VMO R AGE 5,472 1,567 2,870 3,447 4,186 5,065
ERRIEE -107 -37 -93 -10 0 0 R R R AR ES T 76,913 96,865 133,753 146,761 152,802 170,095
AR 15,978 12,260 11,732 23,038 25,656 27,662
EE 26.4%  18.0%  16.0% 21.0% 22.3%  23.0% B E S A
BT 13 A -3,148  -1,667 -1,317 -3,133  -3,489  -3,762 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 19.7%  13.6%  11.2%  13.6% 13.6%  13.6% E L
4 A1 12,830 10,593 10,415 19,905 22,167 23,900 S 3.881 3.226 3.198 6.156 6.825 7.332
VH R FR A 2,219 463 373 577 739 879 R E T 12.355 13.493 15536 20.692 24.736  29.229
vz & F&NE6%FE 10,610 10,130 10,041 19,328 21,428 23,021 F R BEAESR 7.044 8.252 5.019 6.142 8.766 9.562
) E 17.5%  14.9% 13.7% 17.7% 18.6%  19.1% A BE A 0.530 1.500 2.300 2.000 2.000 2.000
=R E
AeRAEER ARTFEF L) R AR 31.41% 23.91% 20.58% 26.35% 24.43% 22.21%
2018 2019 2020 2021E  2022E  2023E BT Ak EE 13.80% 10.46%  7.51% 13.17% 14.02% 13.53%
4 419 12,830 10,593 10,415 19,905 22,167 23,900 BT ANE F 20.10% 14.73% 10.86% 16.72% 17.63% 16.64%
VMO A RS 2,219 463 373 577 739 879 Bk
HE L4 % 3,149 4,885 4,748 6,717 7,995 9,273 B LHFMOEKE 14.11% 12.26%  7.91% 49.13%  5.22% = 4.49%
El X2 2 &1 1,112 1,482 1,005 1,381 991 759 EBIT 3§ kK % -8.94% -19.66%  0.27% 82.58%  9.66%  6.66%
TiE KT 2,167 8,951 411 -6,226 -73 31 &) K E -4.71% -4.53% -0.87% 92.48% 10.87%  7.43%
2 & EH AR R 19,257 25,911 15,758 21,777 31,080 33,901 BRI KE 16.84% 25.94% 38.08%  9.73%  4.12% 11.32%
AT R -10,243  -17,797 -23,119 -13,337 -10,405 -15,005 b Wk 4]
4% % -146 -7 721 -100 -20 -65 RE 5 K 3 B4 R 2 16.2 18.7 26.7 30.0 30.0 30.0
B 71 142 -16 70 210 230 BB A R 67.4 61.1 58.7 45.0 45.0 45.0
& K EF AR -10,318 -18,367 -23,855 -13,367 -10,215 -14,840 R A K A BIAE R 2 36.7 43.6 58.3 40.0 40.0 40.0
R E Sy 0 63 720 12,346 0 0 = R KA 175.3 201.0 280.2 206.1 209.1 209.0
EE ¥y -2,607 -909 25,447  -9,039 -10,266 -630 BZgehH
E: 400 -5,288  -8,393 -6,377 -8,557 -8,246  -8,080 H R BRI ARG 46.03% 56.15% 64.06% 27.05%  8.79% -2.77%
K EHALAR 7,894  -9,240 19,790 -5,249 -18,513  -8,711 EBIT #) A4k 42 3¢ 19.7 1.6 1.7 21.5 35.9 66.5
L& % RE 1,045 -1,696 11,693 3,161 2,352 10,350 # P RARE 48.97% 54.65% 61.38% 47.66% 39.86% 36.10%
KR ANEFR. BEIERH AT
2.

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES //—\\ g] 1‘-‘5\ ‘HZ
T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =AM FARA TP ARERAENN “ZN"F 15, H
I A 19 49 77 115 207 CEEEET F2 25 K YR 12 349, A BT 4
oy 1 4 4 7 0 2, ZBFHIHLFERLFS, FATH BT R
b 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
L 1.05 1.08 1.05 1.06 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 3 S 4 15 A A
A5 H #A R w A B A= 141.92 1,200
1 2019-12-30 EON 54.40 64.00~64.00 124.21 1,000
2 2020-03-04 EN 49.32 N/A 106.50 800
4 2020-04-26 EPN 42.75 N/A 7163 400
5  2020-07-30 EPN 65.65 N/A
6  2020-08-20  E A 67.66 N/A >3.37 200
7 2020-10-23 £ A 78.41 N/A R 0
8 2021-01-07 %A 98.42 N/A 2 & 3 ¥ ¥y & gy N
kB B AE KRR AT a 2 2 2 R R R R
BE R HA:
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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EHAeEARDARNSZYEIEALEERERAME, TEAESIEART FHLSHTH,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT 75 K3t AR & 691 AT I RIS Xag L H] . #K. #&. JI A, B, 6. IR, sz
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,

RIRE 7 A X T B EIEARLH A RINA T2 69 AT TR E AT T, 12EEIERR LG AR AE
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,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BREAREF EAREGETELREBRREFSALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERAIR—K, BEHEATIREEAKE KRS RAN B LIEAGEF .,

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-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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