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2k ] E LR (AR F)

3 2019 2020 2021E 2022E 2023E
FAN(E 7T L) 14,190 13,115 23,105 21,169 21,934
R QNGRS -1.16% -7.58% 76.17% -8.38% 3.61%
Va4 A (F 7 ) 2,453 1,798 8,095 6,728 7,134
PER:SF FARLESS =3 -18.76% -26.69%  350.14% -16.89% 6.04%
PeEH RO E (L) 1.508 1.106 4977 4.136 4.386
R 2T R IETRA R 2.30 1.83 5.93 4.98 5.52
ROE()2 /& > 8] )(#4) 17.24% 11.63% 35.12% 23.03% 19.94%
P/E 13.18 33.74 6.32 7.60 7.17
P/B 2.27 3.92 2.22 1.75 1.43
KRB N E)FR, BEIEFR AT
I+ Gf
m 768, NERH 2021 FLLENE, 2021 F EFFN S H R A

# 4 4)04 37.5-38.5 /¢, Fb3gim 314.82%-325.88%, H=dE 3444044
37.45-38.45 1L, Bt 4e 326.54%-337.93%.
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5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I I\ 14,357 14,190 13,115 23,105 21,169 21,934 %P ke 1,283 715 1,066 6,653 10,781 16,309
HRE 1.2%  -7.6%  76.2%  -8.4% 3.6% &l 2 1,103 968 462 917 840 870
£ Wk FRA -9,980 -10,239 -10,312 -12,574 -12,483 -12,839 A 557 332 273 379 376 387
% £ £ HA 69.5%  72.2%  78.6%  54.4% 59.0%  58.5% KA R H S~ 1,373 1,477 1,465 1,318 1,316 1,371
EX 4,376 3,951 2,803 10,531 8,686 9,095 RAK 4,317 3,491 3,267 9,266 13,314 18,937
% #f & A 30.5%  27.8% 21.4%  45.6% 41.0%  41.5% %.5 7 23.1%  19.2%  15.9%  33.7%  39.8%  47.2%
g b F A B e -98 -93 -99 -162 -148 -154 * ] aHE 0 0 0 0 0 0
% #f & A 0.7% 0.7% 0.8% 0.7% 0.7% 0.7% E R 13,186 12,467 14,721 16,732 18,461 19,360
4 R -261 -372 -43 -69 -64 -66 %.& 55~ 70.7%  68.5%  71.6%  60.9%  55.2% = 48.2%
% #f & A 1.8% 2.6% 0.3% 0.3% 0.3% 0.3% RN e 761 1,123 1,282 1,493 1,682 1,830
&2 %R -141 -156 -177 277 -233 -241 RIS 14,340 14,697 17,282 18,225 20,143 21,190
% #f & A 1.0% 1.1% 1.4% 1.2% 1.1% 1.1% %5 7~ 76.9%  80.8%  84.1%  66.3%  60.2%  52.8%
% K % R -68 -332 -284 -508 -466 -483 kA EH 18,657 18,187 20,549 27,490 33,457 40,127
% #f & A 0.5% 2.3% 2.2% 2.2% 2.2% 2.2% 48 3 3k 1,608 914 1,248 0 0 0
&AL AT ALE (EBIT) 3,808 2,998 2,200 9,514 7,776 8,152 R AF 2R 1,667 896 1,663 1,512 1,500 1,543
% # £ A 26.5% 21.1% 16.8% 41.2% 36.7%  37.2% I Al F ) A 702 624 803 1,574 1,394 1,457
w4 3% A -177 -154 -106 -19 99 199 R AT 3,978 2,434 3,714 3,086 2,894 3,000
% #f & A 1.2% 1.1% 0.8% 0.1% -0.5%  -0.9% K 5% 2,594 1,504 1,175 1,175 1,175 1,175
ALK -76 -5 10 0 0 0 Al K Rk 17 18 12 0 0 0
N A B TSI S 0 13 -9 0 0 0 R 6,589 3,956 4,901 4,261 4,069 4,175
EESagiE-, 12 42 47 51 53 59 & 38 R AR R ARE 12,068 14,231 15,469 23,049 29,207 35,772
Y A% AT F17H 0.3% 1.4% 2.2% 0.5% 0.7% 0.7% b A 1,627 1,627 1,627 1,627 1,627 1,627
2 Ak A 3,569 2,809 2,127 9,552 7,935 8,418 A BLAYE 7,645 9,773 11,003 18,529 24,687 31,252
Bk I E 24.9%  20.4% 16.2%  41.3% 37.5%  38.4% VO FRARG 0 0 180 180 180 180
ERRIEE -3 -2 -4 5 8 5 R AR R AR ES T 18,657 18,187 20,549 27,490 33,457 40,127
AR 3,565 2,806 2,123 9,557 7,943 8,423
EE 24.8%  20.4%  16.2% 41.4% 37.5%  38.4% B E S A
BT 13 A -546 -443 -325  -1,462 -1,215  -1,289 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 15.3% 15.3% 15.3% 15.3% 15.3%  15.3% EJ L
4 A1 3,020 2,453 1,798 8,095 6,728 7,134 S 1.864 1.508 1.106 4.977 4.136 4.386
VH R FR A 0 0 0 0 0 0 R E T 7.448 8.749 9.509 14.170 17.955 21.991
12 B T 3140 4 AliE 3,020 2,453 1,798 8,095 6,728 7,134 F R BEAESR 2.432 2.296 1.829 5.931 4.983 5.523
A F 21.0% 17.3% 13.7% 35.0% 31.8%  32.5% A BE A 0.150 0.200 0.200 0.350 0.350 0.350
=R E
ReRAEER ARTFEF L) HF kSR 25.02% 17.24% 11.63% 35.12% 23.03% 19.94%
2018 2019 2020 2021E  2022E  2023E B Ak EE 16.19% 13.49%  8.75% 29.45% 20.11% 17.78%
4 419 3,020 2,453 1,798 8,095 6,728 7,134 BT ANE F 19.82% 15.25% 10.31% 33.02% 21.55% 18.60%
Y H R ARE 0 0 0 0 0 0 Bk
HE L4 % 1,297 1,302 1,298 1,295 1,470 1,823 B LHMNEKE  37.94% -1.16% -7.58% 76.17% -8.38%  3.61%
El X2 2 &1 180 122 86 50 20 17 EBIT 3§ kK % 137.11% -21.27% -26.63% 332.56% -18.27%  4.83%
TiE KT -556 -142 -208 208 -1 10 &) K E 147.10% -18.76% -26.69% 350.14% -16.89%  6.04%
2 % E ALK R 3,941 3,735 2,975 9,648 8,106 8,985 B EEKE 16.45% -2.52% 12.99% 33.78% 21.70% 19.94%
AT R -1,287  -1,856 -2,595 -2,240 -3,380 -2,865 *AEEERES
4% % -1,080 -200 280 0 0 0 RE 5 K 3 B4 R 2 0.8 0.7 0.8 0.6 0.6 0.6
k) 12 42 50 51 53 59 BB R 17.5 15.8 10.7 11.0 11.0 11.0
& K EHALH R 2,356  -2,014 -2,266 -2,189 -3,327  -2,806 R A K A BIAE R 2 53.0 42.6 40.4 40.0 40.0 40.0
&Sy 55 0 180 55 0 0 R R RS 330.1 306.9 313.1 186.0 203.9 253.3
AR 35 632  -1,784 2 -1,259 0 0 - 3 %)
E: 400 -477 -507 -559 -668 -651 -651 H R BRI ARG 24.19%  2.88%  2.25% -27.90% -36.11% -44.89%
% X EHALSR 41,055  -2,291 -377  -1,873 -651 -651 EBIT #] AR BE 4% 3¢ 21.6 19.4 20.7 502.3 -78.5 -41.0
L& 4 RE 530 -570 332 5,586 4,129 5,528 w2 hAE 35.32% 21.75% 23.85% 15.50% 12.16% 10.40%
KR ANEFR. BEIERH AT
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T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
B —AK —AR AR =ZAAR AR TP AERSHTENHN “EN”HF 1o, A
EYN 3 12 32 70 142 CHEAET 4 24, h R (3 39, K BT F 4
HH 0 0 0 0 0 o, ZETFHHAEFEREL RS, AT FHRTE
bk 0 0 0 0 0 PEE
WA 0 0 0 0 0 RIS 5 R AT
W 1.00 1.00 1.00 1.00 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
R BRI 3.01~4.0=® ¥
G X e F A B IR NAR ) NET(T) 3 S 5 A A B
A% EE: #4 TH O ABAH £ e R 1,000
1 2019-10'27 }‘é’%%’ 1629 N/A NI |Locoococococoocoooooocoocoooooas _———— 800
2 2020-03-29 EPN 1543 18.34~18.34 €00
3 2020-04-29  EA 16.15 N/A 2708 pommmmmmmmmmmm oo os
4 2020-08-12 EN 2557 N/A 21.66 f--d-mmmmmmm oo ool 400
5  2020-10-28 EPN 26.00 N/A 1604 Lhbbo bl o Rl T kLl 200
6  2020-11-03 EPN 29.13 N/A
7 20210329 A 35.00 N/A 10.62 5 B 8 &8 5 5 8 5 & 0
= o o o o
8  2021-04-18 EN 36.00 N/A 5 ¢ g & 5 g9 2 § 5§
KR EAIE AT 2 &4 R & R R " & W
BRE IR
EN: AR 6—12 NA R LFKWEE AL 15%A E;
Wik MK K 6—12 ANA A Ldkg Z A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA KR 6—12 ANA A T EAL 5% L,
-3-
POEA R RE — 45 59
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¥ 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 .

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o
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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 W4 : researchsz@gjzqg.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
FATE IR KR T 4 #Z#I%) % T3-2402
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