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2. Qe Aml, €4 FREEA SR
#H-HF RAEH N E) IR, 2021.2.22
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R AR R), 2020.12.30

b &3 2 # JF SAC #L %5 : S1130518080002
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RE QAL IRF), dLigfasmEK

NN L AC XD

3 2019 2020 2021E 2022E 2023E
ER N INEWE ) 10,587 15,190 20,029 23,775 27,874
ERR QNGRS 102.50% 43.48% 31.85% 18.70% 17.24%
Va4 A)iE (F 7 ) 2,366 3,301 4,553 5,791 7,085
PEES e ARG S 63.05% 39.51% 37.91% 27.19% 22.34%
PeEH RO E (L) 1.479 2.063 2.846 3.619 4.428
2T R IETRA R 0.79 2.07 2.89 3.58 4.50
ROE()2 /& > 3] )(#4) 41.17% 40.02% 37.94% 34.40% 31.08%
P/E 33.58 71.69 65.72 51.67 42.23
P/B 13.82 28.69 24.93 17.78 13.12
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B 4/ 198, AFATH 2020 FFHEA42 2021 F—F4R, 2020 FFEIAE LA
151.90 17T, RlHe¥gK 43.48%. 5% HA)3#4 418 33.01 12T, FHEK
39.51%., L4 iFATAH,

B 2021Q1 £ AT LA 3927 /2L, R K 49.04%. 5= )3 £ %A
9.38 1z, Rk 81.69%.
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m REELSEHFEGHEK. 20 F, 2IREZEHN HPV R HEAME R 722 %
X, Fl3gK 30%., /¥ HPV FaME R 507 7 X, FliEK 52%, 21
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4 | EaHRAARKEREG (CHO @) (ZF2001) Il 7 A IR
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RiR: g, BEIERA AT

m 20213 A 17 8, AsEa#HFHFAERBERY (CHO @) } FFEE
NEEERARE, RABNFOEEREEEAOHERERY, LB
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I I\ 5,228 10,587 15,190 20,029 23,775 27,874 il S 769 1,150 1,437 2,259 6,175 11,466
HRE 102.5%  43.5% 31.9% 18.7%  17.2% R & &5} 2,038 4,500 6,633 7,122 8,028 8,950
EX=RIT.5: 9.3 -2,365 -6,136  -9,268 -12,008 -14,075 -16,362 #H 1,784 2,484 3,406 3,783 4,242 4,707
% # B SN 45.2%  58.0% 61.0%  60.0% 59.2%  58.7% 2 AR 24 31 61 60 70 82
£, #1 2,863 4,452 5,922 8,022 9,700 11,512 RAK 4,616 8,167 11,537 13,224 18,515 25,205
% #f & A 54.8%  42.0% 39.0% 40.1% 40.8%  41.3% %.& 7/~ 67.8%  74.6%  75.8%  77.3%  80.4%  83.4%
B A H A e -28 -51 71 -100 -119 -139 LS E Sy 51 101 182 192 202 212
% #f & A 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% E R 1,525 1,984 2,387 2,852 3,190 3,407
k-3 -765  -1,096 -1,198 -1,602 -1,783  -1,951 %.& 7~ 22.4%  18.1%  15.7%  16.7%  13.9%  11.3%
% #f & A 14.6%  10.3% 7.9% 8.0% 7.5% 7.0% T 428 501 693 829 1,120 1,402
&2 %R -134 -183 -212 -320 -369 -418 k| 2,194 2,776 3,678 3,873 4,512 5,021
% #f & A 2.6% 1.7% 1.4% 1.6% 1.6% 1.5% %.& 7~ 32.2%  25.4%  24.2%  22.7%  19.6%  16.6%
o5 K % R -143 -170 -300 -401 -499 -613 fEEH 6,810 10,942 15,215 17,097 23,027 30,226
% #f & A 2.7% 1.6% 2.0% 2.0% 2.1% 2.2% 4 345 621 2,384 2,874 553 649 740
&AL AT A)E (EBIT) 1,793 2,952 4,142 5,598 6,930 8,390 R AT 2R 1,732 2,298 3,189 3,822 4,672 5,655
% #f £ A 34.3% 27.9% 27.3% 28.0% 29.2%  30.1% 2R Atk 183 390 754 601 756 919
W% % A -18 -75 -131 -74 48 137 R AT 2,536 5,072 6,817 4,976 6,077 7,313
% # £ HA 0.3% 0.7% 0.9% 0.4% -0.2%  -0.5% K 53K 0 0 0 0 0 0
T ALK -74 86 131 -121 -123 -122 Bt K A 94 123 150 119 n7 15
N A B TSI S 0 -1 -13 -12 0 0 R 2,629 5,195 6,967 5,095 6,194 7,428
gt E- 0 0 1 1 1 1 # 8RR FRRE 4,181 5,747 8,249 12,002 16,833 22,797
Y A% AT A1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% AP A 1,600 1,600 1,600 1,600 1,600 1,600
2 Ak A 1,713 2,814 3,895 5,391 6,856 8,406 A o BLAYE 2,098 3,473 5,656 9,409 14,240 20,205
Bl Y E 32.8% 26.6% 25.6% 26.9% 28.8%  30.2% b HE ARG 0 0 0 0 0 0
R -20 -48 -41 -60 -75 -110 AR ARRES T 6,810 10,942 15,215 17,097 23,027 30,226
AR 1,692 2,765 3,854 5,331 6,781 8,296
) 5 F 32.4% 26.1% 25.4%  26.6% 28.5%  29.8% b E S A
Pt 1% A -241 -399 -553 -778 990  -1,211 2018 2019 2020  2021E  2022E  2023E
18 FEE 14.2%  14.4% 14.3%  14.6% 14.6%  14.6% E L
4 41 1,451 2,366 3,301 4,553 5,791 7,085 AR AK 0.907 1.479 2.063 2.846 3.619 4.428
R 918X T 0 0 0 0 0 0 E- YRS 2.613 3.592 5.155 7.501 10.520 14.248
12 B T 314 4 AliE 1,451 2,366 3,301 4,553 5,791 7,085 F R BEAESR 0.366 0.789 2.074 2.887 3.579 4.504
A E 27.8%  22.4% 21.7%  22.7% 24.4%  25.4% - BE RE A 0.500 0.500 0.500 0.500 0.600 0.700
ISE &S
AeRAEER ARTFEF L) HF kSR 34.71% 41.17% 40.02% 37.94% 34.40% 31.08%
2018 2019 2020 2021E  2022E  2023E B Ak sE 21.31% 21.63% 21.70% 26.63% 25.15% 23.44%
4 41 1,451 2,366 3,301 4,553 5,791 7,085 BN ANE F 32.02% 30.98% 31.81% 38.00% 33.81% 30.41%
Y H R FARE 0 0 0 0 0 0 Bk
HE L4 % 167 78 84 274 314 343 T L HMNIEKE  289.43% 102.50% 43.48% 31.85% 18.70% 17.24%
B[ X231 &4 12 74 92 303 14 155 EBIT 3 kK & 231.68% 64.63% 40.30% 35.16% 23.80% 21.06%
TiE KT -1,045  -1,256 -159 -511 -492 -376 &) K E 235.75% 63.05% 39.51% 37.91% 27.19% 22.34%
2 % EFH ALK R 586 1,263 3,318 4,619 5,726 7,206 B EEKE 65.86% 60.68% 39.05% 12.37% 34.69% 31.26%
AT R -479 -573 -827 -522 -895 -830 K EEREN
4% % -14 -50 -70 22 -10 -10 RE i K 3 B4 R 2 93.4 110.5 132.9 130.0 125.0 120.0
3t 0 0 0 1 1 1 B0 R R 186.1 127.0 116.0 115.0 110.0 105.0
& & EAHAEER -493 -623 -897 -543 -904 -839 RE A K 3K B4 R 2 175.0 114.2 103.2 110.0 115.0 120.0
R E Sy 0 0 0 0 0 0 = R KA 65.2 35.7 35.6 31.8 28.9 24.9
AR 35 52 492  -1,380 -2,342 94 89 - 3 %)
B -338 -884 -739 -913  -1,000 -1,166 F R ARG -3.55% 21.47% 17.42% -14.21% -32.83% -47.05%
%K EHALER -286 -392 2,119 -3,255 906  -1,077 EBIT 4] 8 AR5 45 4 98.7 39.4 31.5 75.3  -145.1 -61.3
L& 4 RE -194 248 302 821 3,017 5,290 w2 hAE 38.61% 47.48% 45.79% 29.80% 26.90% 24.58%
KR AEFR. BEIERHF AT
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B —AR —HAR AR =ZAAR F~AR WP AR ESHTELN “ENF L, A
EN 0 8 34 49 113 “HIBFTIF 29, PR R 3N, N “RBIBTF 4
ks 0 3 9 13 1 o, LEFATERERL TS, EATH-FHHRT
il 0 0 0 0 1 D ERE SN
X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00 1.27 121 121 1.03 1.00 =¥ A ; 1.01~2.0=¥4# ; 2.01~3.0=}F
R BRI 3.01~4.0=#% 4
= 2
X He#5A A IR AR ) ARTGE) S S ek
F5 H # L Lk B A& 201.01 S
1 2020-12-30 EAN 144.69 177.00~177.00 173.50 400
2 2021-02-22 EN 182.50 N/A RED 200
3 2021-03-10 EN 147.78 N/A 118.48
’ 200
90.97
63.46 100
35.95 0
N &8 8§ § 8 8 § 8§
g 5 8 8 & &5 & 8
kB B AE KRR AT 2 & &8 8 8 KR R W

B AP

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MAR 6—12 AMNA AL FMEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,




B 253 23] £

SINOLINK SECURITIES

45 5 9

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 .

L& El -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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