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2,635
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3,883

2020
44,200
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3,608
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0.80
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2020 % S A EAFH, L2 RARLERK: 28 S HEEKIVEANL 53 1
T, Fl+46%, 5 8.66 Hwk, FlH+35.79%, £4)% 36.78%, R
+12.3pct, 2020 SFaEHA#M 4 6.9 7 ik (2019 5 65 7 niwk), F
A FRARY) 3.87 77 Ik (2019 5 4.33 77 k), R TH 11%, H+
# AT A 3.63 B Uk, FRIITH 10%aE. BATASEH4 ELe
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B R: ZKIRE AN 2
Wik ARPAEFA) KA fithgk (ARPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-LZ 39N 27,535 37,555 44,200 63,306 83,402 97,566 PR 3,412 2,693 6,264 17,093 13,344 15611
WK E 36.4% 17.7% 43.2% 31.7% 17.0% R AR 2,751 7,327 11,312 17,336 22,572 26,391
EX-L5 59N -22,327 -30,536 -36,648 -50,630 -67,286 -77,992 A 1,586 2,416 2,773 4,161 5,530 6,410
% HEHA 81.1%  81.3%  829%  80.0%  80.7%  79.9% AR K 996 1,308 4,445 5,239 6,138 6,762
E3ti) 5,208 7,019 7,552 12,676 16,116 19,574 AT~ 8,745 13,743 7 25592 43,829 47,585 55,174
% AN 189%  18.7%  17.1%  20.0%  19.3%  20.1% % &3~ 22.7% 29.4%  39.8%  47.2%  47.1% = 48.3%
F L ALA A e -111 -123 -124 -190 -250 -293 K 523 547 581 592 602 613
% HEHA 0.40%  0.33% 028%  0.30% 0.30%  0.30% B % &~ 25,134 28,277 32,981 43,871 48218 53,851
Bk A -863 -975 -778  -1266  -1,585  -1,756 % & i~ 65.3% 60.4%  51.3%  47.2%  47.8%  47.2%
% HEHA 3.1% 2.6% 1.8% 2.0% 1.9% 1.8% R~ 2,633 2,953 3,135 3,030 2,933 2,845
FEER -1,039  -1514  -1,809 2,469 -2919  -3,415 ERFN T~ 29,739 33,078 38,659 49,063 53,364 59,024
% #EHA 3.8% 4.0% 4.1% 3.9% 3.5% 3.5% % &7~ 77.3% 706%  60.2%  52.8% 52.9% 51.7%
AALATA)E (EBIT) 3,195 4,407 4,841 7,351 9,562 12,210 j Il X 38,484 46,821 64,251 92,893 100,949 114,197
% HIEHA 11.6%  11.7%  11.0%  11.6%  11.5%  125% I K 6,785 4,765 4,883 19,345 13,918 13,033
W %% R -316 -708 -676 -709  -1,003 -900 RLATER 8,078 11,033 16,410 20,437 26,231 30,440
% #EHA 1.1% 1.9% 1.5% 1.1% 1.2% 0.9% HALHEA R AE 3,896 2,045 1,087 1,533 1,967 2,330
w7 BAE K -47 -5 268 -80 -55 -41 R AR 18,759 17,843 22,380 41,315 42,116 45,803
INRMIAL T Ak -1 0 5 0 0 0 KA5E K 690 4,089 6,297 7,297 7,797 8,297
EL S e 76 118 1,569 200 200 200 Al KA AR 3,808 6,800 4,031 7,501 7,573 7,603
Y A AT 3.1% 3.8%  36.7% 3.0% 2.3% 1.7% LR 23,257 28,733 32,707 56,113 57,486 61,702
B Al 2,395 3,123 4,713 6,762 8,705 11,469 HERRARE 14,738 17,577 30,541 35656 42,091 50,112
F oA FE 8.7% 8.3%  10.7%  10.7%  10.4%  11.8% Y H M FAR S 489 511 1,003 1,123 1,371 2,383
B R 3 28 -439 5 5 5 54 A A3 A3t 38,484 46,821 64,251 92,893 100,949 114,198
ALAT A 2,398 3,152 4,274 6,767 8,710 11,474
FY 8.7% 8.4% 9.7%  10.7%  10.4%  11.8% il
P 4HL -367 -469 -559  -1,015  -1,306  -1,721 2018 2019 2020  2021E  2022E  2023E
P 17 H 15.3% 14.9% 13.1%  15.0%  15.0%  15.0% R AR
A 2,031 2,682 3,715 5,752 7,403 9,753 R B 0.52 0.68 0.80 1.25 1.59 1.94
D 3:%:% 18- 12 48 107 121 248 1,012 HRF T 3.80 4.53 6.78 7.92 9.35 11.13
125 FEANSEAFE 2,019 2,635 3,608 5,632 7,155 8,741 HRBENEFR 0.80 0.60 0.55 1.39 2.41 3.18
FFE 7.3% 7.0% 8.2% 8.9% 8.6% 9.0% H TR A 0.08 0.16 0.16 0.16 0.16 0.16
IoF €2
ALRAELR (ARTEFR) A S E 13.70% 14.99% 11.81% 15.79% 17.00% 17.44%
2018 2019 2020  2021E 2022E  2023E B AREF 5.25% 5.63% 5.62% 6.06% 7.09% 7.65%
&A1 2,031 2,682 3,715 5,752 7,403 9,753 SN W NS 9.67% 9.26% 7.61% 9.21% 11.68%  13.27%
VAR S 12 48 107 121 248 1,012 E R XS
ML Lk 1,265 2,001 2,211 2,988 3,823 4,518 EX-DE SIPN £ E2 5.54% 36.39% 17.69% 43.23% 31.74%  16.98%
ElFet-gl &1 316 594 -466 425 929 815 EBITH# Kk % 0.66% 31.14% 11.72% 93.16% 30.07% 27.70%
TEFEEN 512 -2,962  -2,996  -2,928  -1,312 -770 )i 38 K 0.33% 30.51% 36.95% 56.09% 27.06% 22.17%
Z2EEHALLHERA 3,100 2,314 2,464 6,237 10,844 14,316 BRAERE 50.63% 21.66% 37.23%  44.58% 8.67% 13.12%
FAF L -7,095  -4,137  -5354 -13,494  -8,049 -10,116 KEEEESN
Ei S 585 -61 182 -11 -11 -11 RN 2K JB) 4% R4k 13.0 13.8 11.3 11.0 11.0 11.0
E ) 68 -93 432 200 200 200 VR R 27.4 23.9 25.8 30.0 30.0 30.0
EEXFEHAELHBR -6,442  -4,291  -4,740 -13,305 -7,860  -9,927 A K 3K B 4 R 8% 49.0 46.2 375 35.0 30.0 30.0
FEAR R 92 48 6,420 0 0 0 B % 5% £ B 4 R4 222.3 2385 246.3 230.2 193.3 186.0
HAE# 4,771 4,116 1,293 19,239  -4,857 -357 245k H
g 200) -1,582  -2,716  -1,954  -1,342  -1,875  -1,765 A AR AR A 26.69% 57.35% 12.03% 33.79% 25.88%  16.38%
FXEAHALLHR 3,280 1,448 5759 17,896  -6,732  -2,123 EBIT A &% B 43 8¢ 8.2 4.8 5.6 10.4 9.5 13.6
AEBAE -62 -528 3,483 10,829  -3,748 2,266 FE AR E 60.43% 61.37% 50.91% 60.41% 56.95%  54.03%
KR AR BEIERGT AT
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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
ESN 11 24 35 47 124 CEEEET F2 25 K YR 12 349, A BT 4
HH 0 2 6 9 0 o, ZETFHHAEFEREL RS, AT FHRTE
a2 0 0 0 0 0 W5 F,
WA 0 0 0 0 0 RIS 5 R AT
#% 100 108 115 116  1.00 1.00=% A ; 1.01~2.0=3#: 2.01~3.0="F 14
o MR 3.01~4.0=#% 4
L X e F A B IR INAR ) AEM(E) 3 S 4 15 A RS
A5 A R wH B AR 4979 2,500
1 2019-10-25 EDN 12.25 17.28 : 2,000
2 2020-02-12 EN 14.90 17.64 42.06 1500
3 2020-04-21 EN 12.75 N/A 34.33 ’
4 2020-08-10 EN 25.60 32.00 26.60 1,000
5  2020-10-23 EPN 27.68 32.00 18.87 500
6 2020-11-18 EPN 29.48 40.00
7 2021-02-17  E A 54.06 N/A L T T a4 a a a o &0
8 2021-04-06  EA 33.50 N/A ¥ § 8 @ ¥ 5 g g §
KR EAIE AT 2 & 3 8 R R ] &’ W
BE R HA:
EN: AR 6—12 NA R LFEE A 15%A E;
B MAAR 6—12 A A A Likia BAE 5%—15%;
P AR KR 6—12 AN A R EF) e B AE-5%—5%;
B WA K 6—12 ANA A T2 EAL 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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
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
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (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 .

i Elop: 3 F Y
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
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