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SINOLINK SECURITIES
ERRR IR

Q2 dk4t 53, WIEARMRERTE

PALTE YN AC- R,

3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 18,853 21,187 25,403 29,005 32,453
RN INE 30.46%  12.38%  19.90%  14.18%  11.89%
Ja84A4)I8 (8 % L) 120 1,165 2,796 3,174 3,370
JaB A E 3 K F -92.18%  874.48%  140.00%  13.53% 6.18%
P E OB (L) 0.111 1.021 2.292 2.602 2.763
FR B I FA R 1.73 1.44 6.22 4.43 461
ROE()2 & &2 3) )(#5%) 1.54% 11.74%  24.14%  2353%  21.73%
PIE 355.45 77.69 54.89 48.34 4553
P/B 5.48 9.12 13.25 11.38 9.89
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M ( ART ) 121.70 T
W % 4% (AR F)
B RA(TRR) 12.20
&b iE AR(ICIK) 12.11
EHAE(L) 1,484.42
F A IR B RAK(L) 149.59/33.86
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m 35 8 A 16 BBRAAFFIR, EFFERIAETI 142,94 1, RlHLEK
57.91%, FEI)AE4H)iE 14.68 124, Rk 319.91%, Q2 £ EFF)as
A A)E 8.14 17T, Flre3ghn 390%, 4l T A ERFeFEE Bk,

B ABRAKERTL, AEENFA. A58 EFFA SRR 30982 v,
¥ 138%, SRR 10 ZehaTIRAR Tk, ¥ SF4R. 4R Lakte A
BK, 4R 9092 £ UMb, F3E 65%; 461 35 Zul, F¥ 33%, ¥
N5 A F4R 52861 vk, Fl3E 9%; A T4k 18309 v, [F¥E 26%, =M A
FFR G AR, N HEEFERF LIRS 6.04 NF 445 E 20.56%.

B MMEEREZR A, MRAREERENE TS, SFLAN)KHEE
FHE 38.62%49 JRAR, BE— 5 Ini% fE AR &, E M AR IR GG A B . 2020 S E
BFHBREMMHTERLESE =, RAJHEZEF, 42 LG HWERTZ
MR, KRBT AR KOWRRE, HATFAE T 540t F
B2, w2 TREEE N 638,

B LR AAET RS, RHRAERAHREET. A5 B LR R A
gk, ZIFR. M. A A4 dArE T s R R R, PR
AT ER B AR L R E TR, FutFREESH LM, A KERE
Ak, P AR Z XK EARI LT R GAT, EXB S EER
B B L% 3 Tra b =030 ) IR RARBRER TR B A= 5 ek 54k
A2 A F ZARTRARAGE R B . RATRBIRNIEARE T TN
b 5B BARARHRF T INGE, TE S X EFFFBMEHAT, FHRE
TR, B BEEST 5 FebhH4L =0, 10 Febal IRk —4R{LIR B 4
AR AU T AT A

B F)| R &I KN

m T3 2021-2023 Foad) ZI)AEEFNE A A 27.96 12T, 31.74 12
7. 33.70 12T, I EPS 4244 2.29 5L. 2.60 7T. 2.76 7T, st PE 4
B4 54.891%. 48.341%. 45.534%, HF “EN” FA.
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SINOLINK SECURITIES /A\ é] 4!5\ 'i%
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T ' IN 14,451 18,853 21,187 25,403 29,005 32,453 % T Re 2,324 2,886 2,334 5,591 6,377 6,855
ERE 30.5% 12.4%  19.9% 14.2%  11.9% JE M BIR 1,597 1,518 2,085 3,137 3,502 3,830
EX=RT 73 -10,337 -16,748 -17,870 -19,783 -22,528 -25,222 B 5,488 3,390 4,069 4,878 5,493 6,081
Y% h & KA 71.5% 88.8% 84.3% 77.9% 77.7%  T1.7% BNk v 1,483 1,656 1,338 1,757 1,927 2,095
ER) 4,114 2,105 3,317 5619 6,478 7,231 Uik R 10,892 9,450 9,826 15,363 17,300 18,861
%4 £ HA 285%  11.2% 15.7%  22.1% 22.3%  22.3% %.& 7~ 57.1%  40.6%  36.5%  41.8%  43.2%  43.7%
Ak A B e -172 -254 -194 -234 -267 -299 kY 716 1,624 2,435 2,983 3,561 4,169
% £ HA 1.2% 1.3% 0.9% 0.9% 0.9% 0.9% B &~ 6,226 9,623 11,710 12,178 12,864 13,644
44 & A -109 -164 -172 -206 -235 -263 %.& 7/ 32.7%  41.4%  43.5%  33.2%  32.1%  31.6%
Yo 4h # A 0.8% 0.9% 0.8% 0.8% 0.8% 0.8% A o 717 936 1,023 1,168 1,302 1,426
& 32 % A -419 -468 -665 -813 -943  -1,071 EARDE 8,168 13,817 17,119 21,370 22,768 24,280
Yo 4h # A 2.9% 2.5% 3.1% 3.2% 3.3% 3.3% %.& 3~ 42.9% 59.4%  63.5%  58.2%  56.8%  56.3%
B & 3% -380 -268 -371 -457 -522 -584 # &%t 19,060 23,267 26,945 36,733 40,068 43,140
%4 £ M 2.6% 1.4% 1.8% 1.8% 1.8% 1.8% 42 442 5,681 7,126 7,310 11,087 10,999 10,705
6. A4 77 #)98 (EBIT) 3,033 952 1,916 3,910 4,511 5,014 JL AT 3R 2,242 3,792 3,634 6,565 7,528 8,361
Y% & KA 21.0% 5.0% 9.0% 15.4% 15.6%  15.5% bR Atk 1,054 381 1,046 2,205 2,501 2,741
5 5% -594 -427 -403 -448 -543 -765 A RAR 8,978 11,299 11,991 19,857 21,028 21,808
Y% & KA 4.1% 2.3% 1.9% 1.8% 1.9% 2.4% K5 266 1,053 1,422 1,422 1,422 1,422
w7 BALIRE 704 366 106 0 0 0 3 K AT 1,406 824 1,081 1,281 1,481 1,681
P RNE T I 17 37 -29 0 0 0 Rk 10,650 13,176 14,494 22,560 23,931 24,911
EE e -19 58 69 250 240 230 3E B AR 7,601 7,748 9,922 11,583 13,488 15,510
Y% #E 7 ) n.a n.a 4.7% 6.7% 5.6% 5.1% e A 830 1,079 1,141 1,141 1,141 1,141
5 W A 1,777 161 1,515 3,762 4,258 4,529 * 4 BeAiE 3,647 3,679 4,808 6,485 8,389 10,411
2l Y FE 12.3% 0.9% 7.2% 14.8% 14.7%  14.0% bR R ARG 810 2,343 2,530 2,590 2,650 2,720
BT NIEd -12 2 -36 -10 -10 -10 R A R AR 19,060 23,267 26,945 36,733 40,068 43,140
B AT A8 1,765 159 1,479 3,752 4,248 4,519
LEES 12.2% 0.8% 7.0% 14.8% 14.6%  13.9% b & 5
Pt 4% #L -240 -51 -353 -896  -1,015  -1,079 2018 2019 2020 2021E  2022E  2023E
VR~ 13.6%  32.1% 23.9% 23.9% 23.9%  23.9% E 3 &k
4 A1) 78 1,525 108 1,126 2,856 3,234 3,440 E YR &1 1.842 0.111 1.021 2.292 2.602 2.763
o IR R AR -3 -1 -39 60 60 70 B RAF 9.160 7.183 8.694 9.497  11.058 12.716
)3 B TBAN8) 84 F1E 1,528 120 1,165 2,796 3,174 3,370 B R B ENEAR 2.197 1.731 1.445 6.223 4.430 4.607
F A E 10.6% 0.6% 5.5% 11.0%  10.9%  10.4% B PR REA) 0.000 0.000 0.000 0.980 1.112 1.181
iR E
e AELA (ARTFEFL) R R AR 20.10%  1.54% 11.74% 24.14% 23.53% 21.73%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 8.02%  0.51%  4.32% 7.61% 7.92%  7.81%
4 %) i 1,525 108 1,126 2,856 3,234 3,440 BN T AN HE 17.35%  3.53% 6.86% 10.64% 11.43% 11.91%
D & -3 -1 -39 60 60 70 HwEE
ALk 1,124 248 673 887 980 1,096 T ERSHIKE 49.70% 30.46% 12.38% 19.90% 14.18%  11.89%
EE=2 &1 414 378 378 1,565 733 730 EBIT 3% k& 13.09% -68.62% 101.27% 104.09% 15.38% 11.16%
TR R L -1,240 1,133 -528 1,795 109 -9 AR KE -19.38% -92.18% 874.48% 140.00% 13.53%  6.18%
2 EH LR 1,823 1,867 1,649 7,102 5,056 5,258 B RE 14.69% 22.07% 15.81% 36.33%  9.08%  7.67%
K AT -1,369  -2,641 -3,625 -4,566 -1,810 -2,010 KFETEEH
% -342  -1,499 31 -548 578 -608 JE TR AR JEYAE R S 28.6 17.3 17.3 22.0 21.0 20.0
B 19 -945 -335 250 240 230 B B A RE 182.2 96.7 76.2 90.0 89.0 88.0
K& SRR -1,692 -5,086 -3,929 -4,864 -2,148  -2,388 LA T 2K R4 R S 42.8 28.1 33.2 36.0 35.0 34.0
X AR FE 222 1,564 1,205 0 0 0 SR R 17.4 124.7 143.4 17.7 104.1 95.1
AR TR 1,021 400 887 2,777 -89 293 MRS
Eat) -1,027 677 518  -1,759  -2,033  -2,098 # R AR R ARG 51.40% 51.43% 51.14% 48.60% 37.26% 28.75%
& & AR 216 2,641 1,574 1,018 -2,121  -2,392 EBIT #) &tk 124k 5.1 2.2 4.8 8.7 8.3 6.6
e 3 346 578 -706 3,256 787 4718 KRR 55.87% 56.63% 53.79% 61.42% 59.73% 57.74%
Kok NE AR, B ATEAFRPT
2D

Hok ARG — AR 7 9
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SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 3 9 24 43 83
g = 1 5 1 16 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.25 1.36 1.31 1.27 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
A5 CE R wH B
1 2019-12-31 EYN 39.39 46.00 ~46.00
2 2020-03-30 FEN 29.46 N/A
3 2020-04-16 EN 33.40 N/A
4 2020-05-25 EN 32.19 N/A
5 2021-04-17 EYN 69.80 N/A

kR BAEFFRIT

A RH A

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

2, ZEFHTEFERE Ty, ATHFHRTE
RELE X
K& 5 PR TR
1.00 =% A; 1.01~2.0=3#; 2.01~3.0=¥F %
3.01~4.0=8
ART) 3 S 5 A R
142.99 0l
123.05 1,200
1,000
103.11 800
83.17 600
63.23 400
43.29 200
23.35 0
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45 7| & WA

B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.

SRR T F B KFE1EA .

L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn
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