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2022E
128,170
0.69%
9,464
0.68%
1.544
2.32

19.44%
5.25
1.02

2023E
128,410
0.19%
9477
0.13%
1.546
244

17.43%
5.24
0.91

3 2019
107,298
17.49%
4,391
-35.23%
1.040
2.50

14.18%
4.60
0.65

2020
116,516
8.59%
6,395
45.63%
1.043
1.94

16.85%
4.58
0.77

2021E
127,290
9.25%
9,400
46.99%
1.534
1.97

21.86%
5.28
1.15
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I I\ 91,327 107,298 116,516 127,290 128,170 128,410 il s 8,717 6,685 7,541 12,447 17,059 21,612
HRE 17.5% 8.6% 9.2% 0.7% 0.2% R & &5} 10,177 11,344 12,285 13,079 13,170 13,195
EX=RIT.5: 9.3 -75,384 -92,706 -99,743 -105,674 -106,357 -106,598 VY 7,435 8,497 10,605 10,712 10,781 10,806
% #f & A 82.5% 86.4% 85.6%  83.0%  83.0%  83.0% 2 AR 4,334 6,222 8,390 5,282 5,797 5,802
ESE 15,942 14,592 16,773 21,616 21,813 21,812 RAK 30,663 32,747 38,820 41,521 46,807 51,414
% #f & A 17.5%  13.6% 14.4%  17.0% 17.0%  17.0% %.& 3~ 40.8%  39.5%  42.8%  44.3%  47.0%  48.6%
B A H A e -806 -757 -669 -764 -769 -770 LS E Sy 372 438 609 759 909 1,059
% #f & A 0.9% 0.7% 0.6% 0.6% 0.6% 0.6% E R 39,814 44,964 46,481 46,681 47,102 48,388
k-3 -1,450  -1,551 -409 -446 -449 -449 %.& 5~ 52.9%  54.2%  51.2%  49.8%  47.3%  45.7%
% #f & A 1.6% 1.4% 0.4% 0.4% 0.4% 0.4% T 4,014 4,570 4,613 4,719 4,837 4,970
&2 %R -2,268  -2,519 -2,891  -3,182 -3,204 -3,210 RIS 44,573 50,181 51,921 52,159 52,848 54,417
% #f & A 2.5% 2.3% 2.5% 2.5% 2.5% 2.5% %.& 7~ 59.2%  60.5%  57.2%  55.7%  53.0%  51.4%
o5 K % R -479  -1,138  -4,333  -4,710 -4,742  -4,751 fEEH 75235 82,928 90,741 93,679 99,655 105,832
% #f & A 0.5% 1.1% 3.7% 3.7% 3.7% 3.7% 48 3 3k 14,088 20,019 10,710 11,595 11,144 11,005
&AL AT A)E (EBIT) 10,939 8,627 8,472 12,515 12,649 12,631 R AT 2R 13,514 17,060 21,182 20,871 21,006 21,054
% #f £ A 12.0% 8.0% 7.3% 9.8% 9.9% 9.8% 2R Atk 10,527 7,524 9,007 6,268 6,311 6,322
w4 3% A -1,538 -942 -598 -934 -993 -960 R R 38,129 44,603 40,899 38,734 38,461 38,381
% # £ HA 1.7% 0.9% 0.5% 0.7% 0.8% 0.7% K 5tk 6,327 2,023 2,729 2,729 2,729 2,729
T ALK 211 190 67 -70 -70 -70 Bt K A 4,539 1,023 4,323 3,798 3,798 3,798
N A B TSI S -4 1 -25 -25 -25 -25 R 48,994 47,648 47,951 45261 44,989 44,909
gt E- 87 54 38 40 40 40 # 8RR FRRE 17,533 30,973 37,948 43,007 48,685 54,371
Y A% AT A1 0.9% 0.7% 0.5% 0.3% 0.3% 0.3% AP A 3,016 6,129 6,129 6,129 6,129 6,129
2 Ak A 9,441 7,889 8,117 11,780 11,855 11,870 A o BLAYE 6,239 10,488 15,214 20,854 26,533 32,219
Bl Y E 10.3% 7.4% 7.0% 9.3% 9.2% 9.2% b HE ARG 8,709 4,308 4,841 5,411 5,981 6,551
R -106 -110 -85 -50 -50 -50 AR R AR ARSI 75235 82,928 90,741 93,679 99,655 105,832
AR 9,335 7,780 8,032 11,730 11,805 11,820
) 5 F 10.2% 7.3% 6.9% 9.2% 9.2% 9.2% b E S A
P 43 AL -731  -1,128 -1,067 -1,759 -1,771  -1,773 2018 2019 2020  2021E  2022E  2023E
18 FEE 7.8%  145% 13.3%  15.0% 15.0%  15.0% E L
4 41 8,604 6,652 6,964 9,970 10,034 10,047 B RS 2.248 1.040 1.043 1.534 1.544 1.546
R 918X T 1,824 2,260 569 570 570 570 E- YRS 5.814 7.336 6.191 7.017 7.943 8.871
12 B T 314 4 AliE 6,780 4,391 6,395 9,400 9,464 9,477 F R BEAESR 4.776 2.503 1.945 1.967 2.321 2.441
) E 7.4% 4.1% 5.5% 7.4% 7.4% 7.4% A BE A 0.000 0.000 0.000 0.613 0.618 0.618
ISE &S
AeRAEER ARTFEF L) HF kSR 38.67% 14.18% 16.85% 21.86% 19.44% 17.43%
2018 2019 2020 2021E  2022E  2023E B EREE 9.01% 5.30%  7.05% 10.03%  9.50%  8.95%
4 41 8,604 6,652 6,964 9,970 10,034 10,047 BN ANE F 21.61% 12.87% 12.31% 16.07% 14.94% 13.75%
VMO A RS 1,824 2,260 569 570 570 570 Bk
HE L4 % 3,225 3,467 3,295 3,380 3,565 3,806 T LHMPEKE 19.17% 17.49%  8.59%  9.25%  0.69%  0.19%
E 22 &1 1,642 1,248 454 1,306 1,122 1,102 EBIT 3 kK & 52.97% -21.14% -1.80% 47.72%  1.08% -0.15%
TiE KT 931 -798 1,205  -2,600 -497 5 &) K E 64.53% -35.23% 45.63% 46.99%  0.68%  0.13%
2 & EH AR 14,402 10,568 11,919 12,057 14,224 14,960 B EEKE 0.41% 10.23%  9.42%  3.24%  6.38%  6.20%
AT R -1,590  -3,486  -4,237  -1,449 -4,151 -5271 K EEREN
4% % 792 -3,786 -509 -625 -125 -125 RE 5 K 3 B4 R 2 11.8 1.6 10.0 9.0 9.0 9.0
3t 3,752 119 -132 -10 -10 -10 B0 R R 36.8 31.4 34.9 37.0 37.0 37.0
& & EAHAEER 1,370 -7,153  -4,878 -2,084 -4,286  -5,406 R AT TR E B4 R $ 22.8 20.4 225 23.2 23.2 23.2
R E Sy 3,040 549 0 -581 0 0 = R KA 154.6 143.4 132.9 117.9 114.9 114.1
AR 35 7,537  -1,836  -1,497 346 -450 -139 - 3 %)
B -6,581  -4,040 -5,054 -4,831 -4,876  -4,862 F R ARG 40.27% 39.81% 18.41% 7.96% -2.21% -9.68%
%K EHALER -11,078 -5,326  -6,552  -5,066 -5,326  -5,001 EBIT 4] 8 AR5 45 4 7.1 9.2 14.2 13.4 12.7 13.2
L& 4 RE 4,693  -1,912 490 4,906 4,612 4,553 w2 hAE 65.12% 57.46% 52.84% 48.31% 45.14% 42.43%
KR AEFR. BEIERHF AT
2.
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T4 X BE TR RDAT 5 o A AR S AT
BY  —AA —AA Z—AA =AW F<AR TGP RRERTENY “ENHF Lo, A
w0 5 9 12 28 “HEBT IR 29, h PHT F 35, H BHTIF 4
o S B, 2B R SA SRS, T 5T
iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
#% 200 164 164 164 100 1.00 =% A; 1.01~2.0=#4 ; 2.01~3.0=+ 1
RR: HIRE KL 3.01~4.0=# 4
15 X 15 A B IR (AR ) ART(E) i 5 W
A5 B 39 R Lk A= H 3,500
1 2020-03-29 4 396 4.26~4.26 7.93 3,000
2 2020-10-18 L 5.23 N/A 7.22 2,500
3  2021-03-28 g 6.74 N/A 6.51 2,000
5.80 1,500
5.09 1,000
4.38 500
3.67 0
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kB B AIERH AT

B EIFRGHA:

FEN: AR 6—12 ANA A Lk A& 15% A L ;
WH: MAAR 6—12 A W Lakba B A& 5%—15%;
T KR 6—12 NA N E S8 EA —5%—5%;
BAF: MBAKR 6—12 A N T eRba A 5% L,
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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

ARYE GEAB R BT ZFELSHETEAE), RRSEESIEREDARN S E P+ K& iR 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 #,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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