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B 2019 2020 2021E 2022E 2023E
FLAN(B 7 ) 23,526 26,464 32,934 39,704 45,982
ERINPNEE -1.4% 12.5% 24.4% 20.6% 15.8%
Ja &% A (B 77 L) 89 1,304 2,407 2,722 2,987
DER: AP -109.4% 1371.2% 84.5% 13.1% 9.7%
P EH R E () 0.06 0.81 1.35 1.53 1.68
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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\ 23,856 23,526 26,464 32,934 39,704 45,982 il S 4,774 2,569 2,235 4,311 5,189 6,025
HRE -1.4%  12.5% 24.4% 20.6%  15.8% R & &5} 3,022 3,428 3,928 3,957 4,879 5,650
ER-RIT 5 ¥ -21,131 -20,895 -22,374 -27,181 -32,758 -37,945 VY 2,274 2,731 2,946 2,802 3,376 3,911
% 4 £ A 88.6%  88.8% 84.5%  82.5% 82.5%  82.5% 2 AR 835 831 321 681 748 851
£, #1 2,726 2,631 4,090 5,752 6,945 8,038 R 10,905 9,559 9,429 11,751 14,192 16,437
% #f & A 1.4%  11.2% 155%  17.5% 17.5%  17.5% %.& 3~ 31.7%  28.5%  29.2%  32.0%  35.4%  38.2%
B b A A B e -46 -37 -48 -66 -79 -92 K 45 761 1,629 1,518 1,518 1,518 1,518
% #f & A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% E R 19,633 19,463 18,656 20,954 21,743 22,410
k-3 -285 -265 -225 -329 -397 -552 %.& 3~ 57.0% 58.0%  57.7% 57.0% 54.2%  52.0%
% #f & A 1.2% 1.1% 0.9% 1.0% 1.0% 1.2% T 2,907 2,802 2,597 2,533 2,666 2,698
‘&2 %A -1,111  -1,044  -1,037 -1,251  -1,509  -1,747 RIS 23,522 24,023 22,899 25,004 25,926 26,625
% #f & A 4.7% 4.4% 3.9% 3.8% 3.8% 3.8% %.& 7~ 68.3%  71.5%  70.8%  68.0%  64.6%  61.8%
o5 K % R -888 -969  -1,019  -1,186 -1,429  -1,655 fEEH 34,427 33,582 32,328 36,756 40,118 43,063
% #f & A 3.7% 4.1% 3.9% 3.6% 3.6% 3.6% 48 3 43k 12,409 10,925 7,419 6,842 6,949 6,736
&AL AT A)E (EBIT) 396 317 1,760 2,920 3,531 3,991 R AT 2R 5,295 5,924 5,266 7,252 8,827 10,259
% #f £ A 1.7% 1.3% 6.7% 8.9% 8.9% 8.7% 2R Atk 701 801 1,161 1,023 1,278 1,467
w5 %A -1,131 -870 -634 -529 -538 -517 WA N 18,405 17,649 13,846 15,117 17,053 18,462
% # £ HA 4.7% 3.7% 2.4% 1.6% 1.4% 1.1% K 5tk 2,934 1,584 2,978 2,778 2,878 2,878
T ALK -547 -234 87 -128 94 -5 Bt K A 794 1,710 2,094 3,110 2,793 2,524
BRI TR & -123 -86 67 0 0 0 Rtk 22,132 20,944 18,918 21,005 22,724 23,864
Gl e 452 7 -1 286 20 20 # 8RR FRRE 12,292 12,627 13,400 15,730 17,364 19,156
Y A% AT A1 -55.6% 8.5% na  10.1% 0.6% 0.6% AP A 1,603 1,603 1,603 1,603 1,603 1,603
2 Ak A E -804 125 1,446 2,863 3,177 3,489 A o BeAE 143 231 1,518 2,962 4,595 6,388
Bl Y E n.a 0.5% 5.5% 8.7% 8.0% 7.6% b HE ARG 3 1 10 20 31 42
R -9 -45 -15 -20 -35 -42 AR ARRES T 34,427 33,582 32,328 36,756 40,118 43,063
it 7T 41 -813 80 1,431 2,843 3,142 3,447
FY 7 F n.a 0.3% 5.4% 8.6% 7.9% 7.5% & S
P 43 AL -114 16 -125 -426 -408 -448 2018 2019 2020  2021E  2022E  2023E
T 1A E na -20.3% 8.8%  15.0% 13.0%  13.0% Y E1
4 41 -927 97 1,306 2,417 2,733 2,999 B RS -0.586 0.055 0.814 1.352 1.530 1.679
Y H R ARE 13 8 2 10 n n E- 3RS 7.669 7.878 8.360 9.814 10.833  11.951
2 & TN 869 4 F1iE -939 89 1,304 2,407 2,722 2,987 H M BEAEFR 1.605 2.002 3.330 3.570 3.337 3.757
) E n.a 0.4% 4.9% 7.3% 6.9% 6.5% A BE A 0.000 0.000 0.000 0.601 0.679 0.746
ISE &S
ReRAEER ARTFTEF L) HR Ak EE -7.6% 0.7% 9.7%  15.3%  15.7%  15.6%
2018 2019 2020 2021E  2022E  2023E BTk EE -2.7% 0.3% 4.0% 6.5% 6.8% 6.9%
4 41 -927 97 1,306 2,417 2,733 2,999 BN ANE F 1.6% 1.5% 6.4% 9.4%  10.9%  11.6%
VH P FR A 13 8 2 10 1 11 Kk E
HE L4 % 3,637 3,327 3,266 1,825 1,895 2,275 7k FPNEKE 0.0% -1.4%  12.5%  24.4%  20.6%  15.8%
E 22 &1 786 178 513 -90 462 540 EBIT 3 kK & -19.5% -19.8% 455.1%  65.9%  20.9%  13.0%
s KT -923 -393 253 1,571 260 208 A A KA -373.6% -109.4% 1371.2%  84.5%  13.1% 9.7%
2 & EH AR 2,573 3,210 5,338 5,723 5,349 6,021 B EEKE 12.1% -2.5% 3.7%  13.7% 9.1% 7.3%
AT R -4,241  -2,736 -3,013 -3,735 -2,776  -3,010 K EEREN
4% % 389 73 64 0 0 0 RE 5 K 3 B4 R 2 43.0 47.5 49.6 42.0 43.0 43.0
k) 295 52 90 286 20 20 75t R R 39.6 43.7 46.3 38.0 38.0 38.0
& & EAHAEER -3,556  -2,610 -2,859  -3,449 -2,756  -2,990 R AT TR B4 R $ 76.8 76.8 74.4 79.0 80.0 80.0
&Sy 3,599 0 0 887 0 0 [ & 3 75 B4 R 3 247.5 276.1 245.4 220.4 192.8 176.6
GEE ¥y 2,129  -3,020 -465 366 -110 -481 #Heeh
LX) -2,215 13 -1,809 -1,450 -1,606  -1,713 F R BRI R ARG 85.9%  78.6%  68.2%  40.0% 32.3%  23.8%
& K EHRAGR 3,513  -2,907 -2,274 2197 -1,716  -2,194 EBIT #) &A% 45 4 35.0%  36.4% 277.5% 551.7% 655.7% 771.9%
B S b o 2,531 -2,308 205 2,077 877 837 w2 R ARE 64.3%  62.4% 58.5% 57.1% 56.6%  55.4%
KR AEFR. BEIERHF AT
2.
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T % F A8 KRG TER BT W% W A8 K R IR B R AL
BH —HAR —AA —AR =ZAA SAWR THFARRMERTENA “ENHF Ly, A
EIN 1 4 16 24 44 CHET 25, H PR F 35, A BB 4
Wi 0 0 3 6 0 B, LERHHEAERANDY, AT HEHREE
g 0 0 0 0 0 Y B,
A 0 0 0 0 0 AN G T3 A E TG
L 1.00 1.00 116 120 1.00 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=¥%
R BRI 3.01~4.0=® ¥
L X e F A B IR INAR ) NET(T) 3 S 5 A A B
A5 A R w4 B AR e 2,500
1 2019-11-14 ESN 18.90 25.30~25.30 2,000
2 2020-01-24 £ A 26.24 31.00~31.00 40.94 500
3 2020-04-30 EPN 2290 31.00~31.00 33.63 ’
4  2020-08-21 FEN 44.67 N/A 26.32 1,000
5  2020-11-02 EPN 37.02 N/A 1901 00
6 2021-01-25 ESN 4415 N/A
7 2021-04-02  E A 35.24 N/A 0 e T T e & o~ o 0
8 2021-04-29 £ A 37.29 N/A 5 ¢ g § 5 8 gz &g
kB B AE R R AT 2 8 R R R R & W
L ILPEHLA:
EN: AR 6—12 NA R LFKWEE AL 15%A E;
Wik MIAKk 6—12 ANA A _Likg Z A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA KR 6—12 AN A T EAL 5% L,
-3-
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, 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 Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
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
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) T HAER; FESIEAR C3 AL (A C3 A) W TH B AL A ESIERF IREHITIHA, EHEMBIK,
E £ E A R AR AR K H T,
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.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.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
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