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7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 1,758 2,121 3,777 4,564 4,696
A NS K -434%  20.62%  78.09%  20.84% 2.91%
J2 84 #1988 5 ) 151 136 306 411 473
)2 B 4 A 5 K 34.72%  -1017% 12530%  34.47%  15.08%
R AR A () 0.860 0.579 1.305 1.755 2.019
B AT AL RS T 0.66 -0.16 0.69 1.32 252
ROE()2 & %/ 3))(hi%) 22.52% 524%  1059%  1251%  12.67%
P/E 0.00 54.35 21.96 16.33 14.19
P/B 0.00 2.85 2.33 2.04 1.80
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m LHEHB KR 35 CAGR=40.95%, HRAFRIEHRKA. RFENS)4H 2
BANSa REE, DR TOMREER SN EEf KT T kgd
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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\ 1,838 1,758 2,121 3,777 4,564 4,696 il S 131 102 753 412 274 283
WK E -4.3% 20.6%  78.1%  20.8% 2.9% oAl & &l 942 937 1,170 1,852 2,193 2,209
EX=RIT.5: 9.3 -1,576  -1,434 -1,800 -3,086 -3,636  -3,720 #H 128 192 265 380 438 438
Yo £ AN 85.7%  81.5% 84.9% 81.7% 79.7%  79.2% Al F B 16 35 750 760 745 722
E3E 262 325 320 691 928 977 RAK 1,216 1,265 2,938 3,405 3,651 3,653
% #f & A 14.3%  18.5% 15.1%  18.3% 20.3%  20.8% %.& 7/~ 76.0%  70.0% 81.1%  75.8%  69.8%  64.3%
B b A A B e -5 -7 -6 -1 -15 -16 K 45 0 0 0 0 0 0
% #f & A 0.3% 0.4% 0.3% 0.3% 0.3% 0.4% E R 285 476 610 913 1,351 1,751
k-3 -45 51 -52 -125 -137 17 %.& 7~ 17.8% 26.3%  16.8%  20.3%  25.8%  30.8%
% #f & A 2.4% 2.9% 2.5% 3.3% 3.0% 2.5% T 45 45 52 151 198 245
&2 %R -32 -33 -39 -76 -107 -94 RIS 384 543 685 1,090 1,576 2,025
% #f & A 1.7% 1.9% 1.8% 2.0% 2.4% 2.0% %.& 7~ 24.0%  30.0%  18.9%  24.2%  30.2%  35.7%
o5 K % R -60 -67 -103 -162 -228 -235 fEEH 1,600 1,808 3,623 4,495 5,227 5,678
% #f & A 3.2% 3.8% 4.9% 4.3% 5.0% 5.0% 48 3 3k 176 220 96 11 215 163
&AL AT A)E (EBIT) 121 167 120 317 441 514 R AT 2R 540 626 674 1,118 1,355 1,423
Y #f £ A 6.6% 9.5% 5.7% 8.4% 9.7%  11.0% 2R Atk 278 210 188 308 294 271
w4 3% A -8 -9 1 10 6 5 R AT 995 1,056 959 1,537 1,864 1,857
% #f B KA 0.5% 0.5% -0.1% -0.3% -0.1%  -0.1% K 53K 16 18 3 7 12 18
T ALK 2 5 5 4 4 5 Bt K A 52 64 68 64 64 66
N A B TSI S 0 0 5 0 0 0 R 1,063 1,137 1,030 1,608 1,940 1,941
gt E- 0 1 1 0 1 1 # 8RR FRRE 537 671 2,593 2,887 3,287 3,736
Y%A A #1 0.4% 0.3% 0.7% 0.1% 0.1% 0.1% AP A 176 176 234 234 234 234
2 Ak A 124 169 153 347 467 536 A o BLAYE 146 264 390 685 1,084 1,534
Bl Y E 6.8% 9.6% 7.2% 9.2% 10.2%  11.4% b HE ARG 0 0 0 0 0 0
R 1 1 0 -3 -5 -4 AR ARRES T 1,600 1,808 3,623 4,495 5,227 5,678
AR 125 169 153 344 462 532
FY 7 F 6.8% 9.6% 7.2% 9.1% 10.1% 11.3% & S
Pt 1% A -13 -18 -17 -38 -51 -58 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 10.2%  10.8%  11.3% 11.0%  11.0% 11.0% E L
4 41 12 151 136 306 411 473 AR AK 0.638 0.860 0.579 1.305 1.755 2.019
R 918X T 0 0 0 0 0 0 E- YRS 3.055 3.817 11.062 12.317 14.021 15.940
12 B T 314 4 AliE 112 151 136 306 411 473 F R BEAESR 1.136 0.659  -0.163 0.692 1.319 2.521
A F 6.1% 8.6% 6.4% 8.1% 9.0%  10.1% A BE A 0.000 0.000 0.000 0.050 0.050 0.100
ISE &S
AeRAEER ARTFEF L) HF kSR 20.88% 22.52%  5.24% 10.59% 12.51% 12.67%
2018 2019 2020 2021E  2022E  2023E B Ak EE 7.01% 8.36% 3.75%  6.80% 7.87%  8.34%
4 41 12 151 136 306 411 473 BNF AR S 14.83% 16.39%  3.95%  9.40% 11.17% 11.68%
Y H R FARE 0 0 0 0 0 0 Bk
HE L4 % 25 28 49 49 64 83 B LHMEKE  12.18% -4.34% 20.62% 78.09% 20.84%  2.91%
B[ X231 &4 2 6 1 2 4 4 EBIT 3 kK & 2.04% 38.54% -28.20% 164.28% 38.97% 16.65%
TiE KT 60 -69 -224 -194 -171 32 &) K E 35.14% 34.72% -10.17% 125.30% 34.47% 15.08%
2 % EFH ALK R 200 116 -38 162 309 591 B EEKE 16.37% 13.03% 100.35% 24.07% 16.29%  8.62%
AT R -121 -152 214 -457 -555 -534 K EEREN
4% % 0 0 -710 -50 10 20 RE i K 3 B4 R 2 122.3 140.9 138.6 135.0 135.0 135.0
EX -1 1 -190 0 1 1 B0 R R 32.1 40.8 46.4 45.0 44.0 43.0
& & EAHAEER -122 -151  -1,113 -506 -545 -514 R AT K 3K B4 R 76.9 101.8 101.9 101.0 101.0 101.0
&Sy 0 0 1,803 0 0 0 R R RS 46.1 98.1 95.0 67.6 66.5 79.6
GRE Sy -90 45 -148 18 110 -44 - 3 %)
E:400) -7 -28 -32 -14 -12 24 %R R G 11.44% 20.27% -48.91% -31.49% -20.14% -19.18%
% T EHALSR -97 18 1,623 3 97 -68 EBIT #] &A% BE 4% 3¢ 14.5 19.4 -88.9 -32.6 -68.5  -108.9
L& 4 RE -19 -18 471 -341 -138 9 w2 hAE 66.42% 62.89% 28.43% 35.77% 37.12% 34.19%
KR AEFR. BEIERHF AT
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FEN 0 2 2 2
¥ K 0 0 0 0
bk 0 0 0 0
B 0 0 0 0
P 0.00 1.00 1.00 1. 1.00
kB RRHKIE
G X B FE A BIRE AR )
) CE: R 7 B AR
1 2020-08-23 FEN 43.65 68.00~68.00
2 2021-04-27 EN 31.94 N/A
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Pk FAIAKR 6—12 ANA AT FhaEAE —5%—5%;
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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,
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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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