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PR G SR, HIT HF R4 ¥ 5

IR KIFH (AR TF)
E ] 2019 2020 2021E 2022E 2023E
EX N INCED) 1,438 2,285 3,795 4,909 5,605
ERNI SN 82.48% 58.96% 66.05% 29.37% 14.18%
Ja 4 4 (F 7 ) 248 394 560 738 891
)3 B4 A 3 K & 44.82% 59.34% 41.85% 31.81% 20.86%
PeE AR B () 4.76 757 5.43 7.15 8.65
HIR 2T AR SR -1.74 5.98 0.23 7.21 13.23
ROE()2 & &/ 8] ) (4 i#) 18.22% 22.59% 18.40% 21.18% 22.19%
P/E = = 105.0 79.7 65.9
P/B = = 19.3 16.9 14.6
FS NG P ST E ¥ o
W & # 3
m 7 H 238, N5AH 2021 FFFR, EFFERABI 123912, FIHE
K 32.07%:; V3HE4A)iE 2.52 /o, RFl3EKk 33.17%; £4)%F 38.58%,
Fl b +4.38pct; 4 A1 % 19.88%, Flrb+0.44pct. #+ Q2 ¥ FFE AT
6.07 1z, BL3gK 14.71%, 3IFREETMHE 3.96%; V284408 1.29 121,
Bt K 6.1%, 3Fib3gK 10%.
BB S
B AEFITERBLGHSEEK: NI LFFERIZARAETE 20.7 LT,
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T HIT w5 % &k ) 40mAcm2ay ) Ko RBERET 7RI =, &%
EAEARAMMBEIEHRIERAELYE, T — I RIGB LA FEfE FE,
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BARELSBRFTEN
m 4 5] 2021-2023E 4 AN 5.6, 7.4, 8.91ct, * & EPS 45A A
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5% 8 & (ARFTAEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 788 1,438 2,285 3,795 4,909 5,605 %R e 864 767 763 1,274 1,254 1,415
WK E 82.5% 59.0%  66.0% 29.4%  14.2% oAl & &l 307 675 1,212 1,812 2,344 2,676
£ Wk FRA -476 -952  -1,508 -2,531 -3,284  -3,683 A 1,282 2,066 2,097 2,773 3,599 4,036
% # B HA 60.5%  66.2%  66.0%  66.7%  66.9%  65.7% 2 AR 160 210 140 156 179 190
EX 312 486 778 1,264 1,626 1,923 R 2,613 3,719 4,212 6,015 7,374 8,317
% #f & A 39.5%  33.8% 34.0% 33.3% 33.1% 34.3% %.5 7 96.1%  92.9%  90.6%  89.0%  89.1%  88.7%
& b A A R e -5 -9 -13 -21 -27 -31 K #%5F 0 0 4 4 4 4
% #f & A 0.7% 0.7% 0.6% 0.6% 0.6% 0.6% E R 81 219 317 398 529 661
4 R -54 -99 -114 -190 -236 -269 %.5 7/~ 3.0% 5.5% 6.8% 5.9% 6.4% 7.0%
% #f & A 6.9% 6.9% 5.0% 5.0% 4.8% 4.8% R 17 20 52 79 106 132
&2 %R -40 -70 -100 -167 -196 -224 RIS 105 286 440 742 899 1,057
% 4 M 5.1% 4.8% 4.4% 4.4% 4.0% 4.0% %.& 3~ 3.9% 7.1% 9.4% 11.0% 10.9% 11.3%
% K % R -39 -94 -166 -266 -324 -370 kA EH 2,718 4,005 4,652 6,756 8,274 9,374
% #f & A 5.0% 6.6% 7.3% 7.0% 6.6% 6.6% 48 3 3k 126 197 74 150 208 163
&AL AT ALE (EBIT) 172 214 385 621 842 1,028 R AF 2R 538 983 969 1,529 1,984 2,225
% #f B KA 21.9%  14.9% 16.8%  16.4% 17.2%  18.3% AR Atk 903 1,463 1,752 1,817 2,351 2,686
w4 3% A 3 12 -14 -20 -21 -20 R AT 1,567 2,642 2,794 3,496 4,542 5,074
% #f & A -0.4%  -0.8% 0.6% 0.5% 0.4% 0.4% K 9 2% 0 0 91 191 191 191
ALK -7 -9 50 0 0 0 Al K Rk 10 7 31 25 34 42
N A B TSI S 0 0 0 0 0 0 R 1,577 2,650 2,917 3,712 4,767 5,307
EESagiE-, 0 0 0 0 0 0 &8 R AR R ARE 1,141 1,359 1,746 3,040 3,483 4,018
Y A% AT F17H 0.0% 0.0% n.a 0.0% 0.0% 0.0% b A 52 52 52 57 57 57
2 Ak A 199 277 389 676 891 1,078 K 4 B A 340 529 826 1,162 1,604 2,139
Bk I E 25.2%  19.2%  17.0%  17.8% 18.2%  19.2% VO FRARG 0 -4 -11 4 24 49
ERRIEE 5 15 62 0 0 0 R R R AR ES T 2,718 4,005 4,652 6,756 8,274 9,374
AR 204 292 451 676 891 1,078
EE 25.9%  20.3% 19.7%  17.8% 18.2%  19.2% B E S A
BT 13 A -34 -48 -64 -101 -134 -162 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 16.5%  16.5% 14.1% 15.0% 15.0%  15.0% E L
4 A1 170 244 387 575 758 916 S 3.29 4.76 7.57 5.43 7.15 8.65
VRO A ARE 0 4 8 15 20 25 R AR 21.95 26.13 33.52 29.49 33.78 38.97
12 B T 314 4 AliE 171 248 394 560 738 891 F R BEAESR 0.01 -1.74 5.98 0.23 7.21 13.23
A E 21.7%  17.2%  17.3%  14.7% 15.0%  15.9% A BE A 0.00 0.00 0.00 3.90 5.14 6.22
=R E
AeRAEER ARTFEF L) HF kSR 14.98% 18.22% 22.59% 18.40% 21.18% 22.19%
2018 2019 2020 2021E  2022E  2023E BT Ak EE 6.29%  6.18%  8.48%  8.28% 8.91%  9.51%
4 A i 170 244 387 575 758 916 BT ANE F 11.35% 11.53% 17.39% 15.58% 18.33% 19.77%
VMO A RS 0 -4 -8 15 20 25 Bk
HE L4 % n 9 6 22 22 23 B LHMPNEKE  65.55% 82.48% 58.96% 66.05% 29.37% 14.18%
El X2 2 &1 -1 7 2 2 21 22 EBIT 3§ kK % 23.44% 24.35% 79.62% 61.24% 35.73% 22.07%
TiE KT -180 -350 -83 -585 -387 -202 &) K E 30.58% 44.82% 59.34% 41.85% 31.81% 20.86%
2 & EH AR R 0 91 311 13 414 759 BRI KE 142.34% 47.35% 16.15% 45.24% 22.46% 13.30%
AT R -41 -159 -153 -311 -180 -180 b Wk 4]
4% % 0 0 -5 -80 0 0 RE i K 3 B4 R 2 48.4 40.4 61.1 80.0 80.0 80.0
B 0 0 0 0 0 0 P WL 713.1 642.3 504.0 400.0 400.0 400.0
& K EF AR -41 -159 -158 -391 -180 -180 R A K A BIAE R 2 212.0 175.9 153.3 140.0 140.0 140.0
R E Sy 661 0 1n 958 0 0 = R KA 7.7 37.0 29.7 16.1 1.1 8.5
GRE Sy 38 71 -32 169 63 -39 - 3 %)
E: 400 2 -44 -80 -239 -316 -378 H R BRI ARG -64.61% -42.05% -34.46% -30.64% -24.38% -26.08%
%K EHALER 701 27 -101 888 -254 -418 EBIT #] AR BE 4% 3¢ -50.2 -18.5 26.9 31.6 39.9 51.1
L& 4 RE 661 -222 53 511 -20 161 w2 hAE 58.01% 66.16% 62.70% 54.94% 57.61% 56.62%
KR AR BRI AT
2.

St A AR —

T4 A 7% B
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B3 —RBAR —HAA AR =ZAA AR
EPN 5 19 34 46 95
B 0 2 6 14 0
g 0 0 0 0 0
B 0 0 0 0 0

5 1.00 1.10 1.15 1.23 1.00
KR RIREKIE

Ly X e F A BRI R F)

A5 B R H B A p
1 2019-11-13 %A 129.98 172.00~172.00
2 2020-03-29 %A 154.08 203.00~203.00
3  2021-03-27 %A 484.98 N/A
4 2021-04-12 XA 585.40 N/A
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ TG MEAT 77 KT R IRE 0G4 AT IR FIAEARAT S X ag B4, # K. 38, 1A, &, FH. AR, RAETIZ
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 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,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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.

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

A GERAIMWRAFELRERAER), KRS REELIERRD A RN EE P FREIFE ST C3 & (4 C3
G) WAEFTEER; FFESIEAR C3 B AL (A C3A) BT HIBAENBEEIEAF TMLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .
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.35 : 021-60753903 .35 : 010-66216979 .36 : 0755-83831378
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W44 : researchsz@gjzqg.com.cn
HR4: 201204 BR4%: 100053 #R%%: 518000
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