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2\ a] RARIGH (KR TF)

3 B 2019 2020 2021E 2022E 2023E
B H A () 0.679 0.801 1.843 2.309 2.820
BRAF (L) 453 6.78 8.51 10.66 13.32
B2 ERILAA(T) 0.60 0.55 2.01 354 432
AR () 19.35 47.96 23.48 18.74 15.34
A8 K % (%) 3051%  36.95% 129.90%  2531%  22.16%
B I % (%) 14.99%  11.81%  21.65%  21.66%  21.17%
S ) 3,883 4,502 4,502 4,502 4,502
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 27,535 37,555 44,200 67,454 80,523 94,669 i 3,412 2,693 6,264 18,213 12,884 15,147
ERE 36.4% 17.7%  52.6%  19.4%  17.6% JE M BIR 2,751 7,327 12,110 18,471 21,793 25,607
EX=RZ 73 -22,327 -30,536 -36,648 -50,763 -58,963 -69,785 &5 1,586 2,416 2,773 4,172 4,846 5,736
Yo £ £ N 81.1% 81.3%  82.9%  753% 73.2%  73.7% Bk v 996 1,308 4,445 5,247 5,663 6,294
ER) 5,208 7,019 7,552 16,691 21,559 24,884 A KE 8,745 13,743 25592 46,103 45,186 52,784
%4 £ M 18.9%  18.7% 17.1% 24.7% 26.8%  26.3% %.& 7~ 22.7%  29.4%  39.8%  48.3%  45.1%  46.7%
b Fa B n -1 -123 -124 -202 -242 -284 * B F 523 547 581 592 602 613
Yo £ £ AN 0.40% 0.33% 0.28%  0.30% 0.30%  0.30% B & % 25,134 28,277 32,982 43,471 49,245 54,318
R g -863 -975 -778  -1,079  -1,248  -1,420 %.& 7/ 65.3%  60.4%  51.3%  45.6%  49.1%  48.1%
Yo £ £ AN 3.1% 2.6% 1.8% 1.6% 1.6% 1.5% K= 2,633 2,953 3,135 3,666 3,569 3,480
& 32 % ) -1,039  -1,514 -1,809 -2,496 -2,818  -3,313 R 29,739 33,078 38,660 49,299 55,027 60,126
Y% #f £ M 3.8% 4.0% 4.1% 3.7% 3.5% 3.5% %.& 3~ 77.3%  70.6%  60.2%  51.7%  54.9%  53.3%
8 AL AT F)IE (BBIT) 3,195 4,407 4,841 11,613 15,651 17,966 # =&t 38,484 46,821 64,252 95,402 100,213 112,911
Yo £ £ A 11.6% 11.7%  11.0%  17.2%  19.4%  19.0% 2 13K 6,785 4,765 4,883 18,457 8,361 2,125
4 5% A -316 -708 -676 -686 -870 -576 JI AT 3R 8,078 11,033 16,411 20,664 23,324 27,575
Yo £ £ KA 1.1% 1.9% 1.5% 1.0% 1.1% 0.6% H A it 3,896 2,045 1,087 1,557 1,786 2,151
F P BABLRK -47 -5 -268 -520 -606 -491 o RAx 18,759 17,843 22,381 40,678 33,471 31,851
AR -1 0 5 0 0 0 R 690 4,089 6,297 7,297 7,797 8,297
S & 76 18 1,569 50 50 50 FA K0 AR 3,808 6,800 4,031 7,502 7,573 7,603
YA A A 3.1% 3.8%  36.7% 0.5% 0.4% 0.3% Utk 23,257 28,733 32,708 55,476 48,841 47,750
B b Al 2,395 3,123 4,713 10,458 14,225 16,950 L2 7.3 &3¢ 1 14,738 17,577 30,541 38,319 47,993 59,969
Bk F 1 8.7% 8.3% 10.7%  15.5% 17.7%  17.9% b MR TR ARG 489 511 1,003 1,607 3,379 5,192
ERIRNEY 3 28 -439 50 5 20 RAR R ARSI 38,484 46,821 64,252 95,402 100,213 112,911
BE AT )08 2,398 3,152 4,274 10,408 14,230 16,970
PIDES 8.7% 8.4% 9.7%  15.4% 17.7%  17.9% b A
It 4% At -367 -469 -559  -1,509 -2,063  -2,461 2018 2019 2020  2021E 2022E  2023E
P 1E R F 15.3%  14.9% 13.1% 14.5% 14.5%  14.5% I A4
4 F) i 2,031 2,682 3,715 8,899 12,166 14,509 E- N e 0.52 0.68 0.80 1.84 2.31 2.82
B & X0t 12 48 107 604 1,773 1,813 B I & 3.80 4.53 6.78 8.51 10.66 13.32
V3 B TN 3) 69 4 A1 2,019 2,635 3,608 8,295 10,394 12,696 B R ZENEAR 0.80 0.60 0.55 2.01 3.54 4.32
A F)E 7.3% 7.0% 8.2% 12.3%  12.9%  13.4% £ P& R A 0.08 0.16 0.16 0.16 0.16 0.16
BRE
Rt REFLA ARTEFA) H Rk BE 13.70% 14.99% 11.81% 21.65% 21.66% 21.17%
2018 2019 2020 2021E  2022E  2023E R kAR 525% 563% 5.62%  8.69% 10.37% 11.24%
4 ) 8 2,031 2,682 3,715 8,899 12,166 14,509 N T AN F 9.67%  9.26%  7.61% 14.17% 18.60%  19.20%
D HOR R AR 12 48 107 604 1,773 1,813 KR
4F 4 & 1,265 2,001 2,211 3,388 4,395 5,078 EX-FF NN £33 5.54% 36.39% 17.69% 52.61% 19.37% 17.57%
ElFE-3 &1 316 594 -466 613 950 621 EBIT3 k% 0.66% 31.14% 11.72% 205.14% 34.77% 14.79%
ERR 512 -2,962 -2,996 -3,832 -1,558 -738 b FIREE 0.33% 30.51% 36.95% 129.90% 25.31% 22.16%
2 & EH AR R 3,100 2,314 2,464 9,067 15,953 19,470 BR R 50.63% 21.66% 37.23% 48.48%  5.04% 12.67%
AT 7,095  -4,137 5354 -14,183 -10,049 -10,101 K EEEEH
iy 585 -61 182 -11 -1 -11 L KR JB) A R AL 13.0 13.8 11.3 11.0 11.0 11.0
B 68 93 432 50 50 50 VR 3 27.4 23.9 25.8 30.0 30.0 30.0
3% K& SRR -6,442  -4,291  -4,740 -14,144 -10,010 -10,062 S AT R B4 RS 49.0 46.2 37.5 35.0 30.0 30.0
M5 AR R 92 48 6,420 0 0 0 B 5 7= Bl R4 222.3 238.5 246.3 216.0 209.0 198.4
RSy 4,771 4,116 1,293 18,351 -9,526  -5,709  f&fkfeN
B -1,582  -2,716 -1,954  -1,325 -1,746  -1,436 R AR ARG 26.69% 57.35% 12.03% 26.10% 11.98% -2.84%
% K E AR 3,280 1,448 5,759 17,026 -11,272  -7,145 EBIT #) &ARMEAZ 4 8.2 4.8 5.6 16.9 18.0 31.2
L& SAE -62 -528 3,483 11,948 -5,329 2,263 * = & 60.43% 61.37% 50.91% 58.15% 48.74% 42.29%
KR 8 R, BAEAFRPT
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T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
B3 —An" —AR —AA =ZAA xAA THPAERERLTELA “EAN” F 145, H
EIN 2 12 37 50 131 “HH IR 24, h PHT 34, h RHET IR 4
w1 5 12 15 0 oo ZR MR RARS, AT HFHRTR
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#4133 129 124 123 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) N i b 5 A A B
5 B # F& Lk B A7 19.47 2,500
1 2020-08-10 ESN 25.60 32.00 : 2,000
2 2020-10-23 FEA 27.68 32.00 41.79 1500
3 2020-11-18 EN 29.48 40.00 34.11 ’
4 2021-02-17 EA 54.06 N/A 26.43 1,000
5 2021-04-06 ESN 33.50 N/A 1875 o
6 2021-04-12 ESN 32.19 N/A
7 2021-06-27  EA 39.10 N/A O e o o o o o 0
8  2021-07-01  # A 4327 55.00 ~55.00 ¥ 5 8§ B ¥ 9 8§ B
kR B AEAFFR AT 2 &4 R 8 R R & ®
BB LA
FEA: FHKREK 6-12 NA A LR E A 15%A E;
W AR R 6-12 AN A M _EiKWEE A 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
B WA R 6-12 ANA W FTREMEELAL SU B,
-3-
BWF AR KRG —R4ER 9
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAFMEAT 75 KAF ARG GGAEAT IR RIMEAEAT R Ko ). 468, 458, 1A . 5. Hl. PR, SAMET1Z
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 RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
TR B, TR R B IRE AR NTE LA B 69 87, ETAEF LB E LT, THA AT,

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B 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
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R A ENAEATMRIZT . EE. S RFSORALBREZIN, BEIEATHIRE TR 25 m&
BAEE DGR Tk, EATATBE 3 R ARSTAEAT ARG M AR

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

AIRE FHE B M i 69 R, TR BT ik, ORI P 85 5T 4 5 H A £ BT 7 3% 6 A, 5. BT
ZEFREAR—E, BRAAT RAE KRS KRS R A B SIEANEF .

I GEABRE AL IE LSBT EIE), AREUEE AEADA P8 B P+ RIS EA S F €3 K (4 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 .
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#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

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

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn ¥R 4A: researchsz@gjzg.com.cn
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