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M ( ART ) 15.89 7T
W 3 K3 AR T)
B A (L) 8.98
&b iE AR(ICIK) 8.03
B WA (L) 142.72
F A IR B RAK(L) 16.67/6.20
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3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 1,735 1,881 3,189 4,549 6,099
RN INE 5.52% 8.40%  69.55%  42.64%  34.06%
Ja84A4)I8 (8 % L) 73 175 401 584 783
JaB A E 3 K F 126.63%  140.83% 128.51%  4556%  34.06%
P E OB (L) 0.116 0.280 0.446 0.650 0.871
FR B I FA R 0.34 0.25 0.40 0.55 0.82
ROE()2 & &2 3) )(#5%) 3.14% 6.97%  14.03%  18.19%  21.28%
PIE 4231 37.28 35.59 24.45 18.24
P/B 1.33 2.60 4.99 4.45 3.88
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8 A 17 B, A& KA 2021 F¥F4k, 3 2021 F EFF LI 15.89
274, Rk 81.6%, Ja#&44H 1.8 124, Rk 149.4%, LisF
AT,

TN
B BRL S BAFEEE. REIA, o8 LA L 55 IE LN
7.76 107U (+26.18%), 45% 4.17 ek (+16.7%); HFEAH L4 ZRE
AN 4.98 127T(+264.3%), 44% 3.86 Fok (+272.7%), E-&Z il kAt
A, BB A 2021 F EFEEZNB LI 2.83 1070, RE LR XA
A ®pody, a8 F RS 2021 F EFF LRI 2.15 12T, FlHEK
57%; & FMHEZI B LIEA 2.2 104 (+289.6% ), 44§ & 7439 vh
(+327%), EZZ NGB, WTFHAE =G APTE; AR LA A 5230
iz N 5950 % 7T (+10% ).
HFEE., &FRIB =&Y K, BAEHFEAL. LFAETT, FHEE
AARHRM 3 TR R, A8 RFREAE T RIFAE) 5 5%, SRy
10 777k, 20214 6 A, ~38)n4%, RERMXR| 20 ZeafRAA e, @dFa
BT R A AT I NE) W )| AR MLCC BREAIE . ZopdikFRRA
BE. R h A BRI S AL, skol, NG MR E T LT R
AR IR AL F AR E , 6 F R G A, BTAAES &, R RME A F)
5200 & 590 Gk e A 6 7 v IRAME IR B 49348 F, o8 BT A b S
i — K E.

F) R W 5 3% F X
ANE) R AR Al F AR E, RAMSEAE] 2021-2023 4 )38 4511 53|
# 4. 5.84 = 7.831¢7L, (2021-2023 “F)a4-4F RN A4 4 3.2, 5.2 F=
7.1 127L); EPS 4% %4 0.45. 0.65 4= 0.87 7L, * i PE %%|# 35.6X.
24.5XFn 18.2X. EFHIF “EN” A,
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HR: ZRKREFH #HE
R 5 R (ARTFESL) % fitkk ARTEZL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T H IN 1,645 1,735 1,881 3,189 4,549 6,099 i 263 148 232 523 753 1,018
ERE 5.5% 8.4%  69.6% 42.6%  34.1% SRR 422 681 812 1,266 1,806 2,421
EX-R TN T -1,366  -1,365 -1,398  -2,277 -3,158  -4,172 5% 235 214 239 374 519 686
%4 £ HN 83.1% 78.7% 74.3% 71.4% 69.4%  68.4% AR F 269 102 145 163 191 223
E3 278 370 483 912 1,391 1,927 A KE 1,189 1,145 1,428 2,326 3,270 4,348
%4 £ M 16.9% 21.3% 25.7%  28.6% 30.6%  31.6% %.& 7~ 37.4% 355%  34.0%  459% 54.0%  60.6%
5 Ak AL B A -21 -18 -20 -38 -55 -73 RSy 175 186 197 197 197 197
Yo £ £ AN 1.3% 1.0% 1.1% 1.2% 1.2% 1.2% B &~ 1,569 1,626 2,274 2,325 2,368 2,404
44 & A -74 -85 -42 -51 -91 -134 %.& 7/ 49.4%  50.4%  54.2%  45.9% 39.1%  33.5%
% £ HA 4.5% 4.9% 2.3% 1.6% 2.0% 2.2% A o 176 167 215 219 221 224
& 22 % R -83 -96 -119 -191 -278 -384 EARBHHF 1,989 2,084 2,769 2,740 2,786 2,824
Yo 4h # A 5.1% 5.5% 6.3% 6.0% 6.1% 6.3% %.& 3~ 62.6%  64.5%  66.0%  54.1%  46.0%  39.4%
B £ % R -78 -95 -117 -159 -273 -396 # 7 &t 3,178 3,229 4,197 5,066 6,056 7,173
Yo £ £ A 4.7% 5.5% 6.2% 5.0% 6.0% 6.5% 42 B 439 246 474 799 1,211 1,598
6. A4 7T #)98 (EBIT) 22 76 185 472 695 939 JL AT 3R 156 261 287 444 618 818
Yo#4 £ KA 1.3% 4.4% 9.8% 14.8% 15.3%  15.4% e R itk 59 194 257 307 361 422
4 5% A -20 -18 -28 -58 -74 -93 R fik 654 700 1,018 1,551 2,190 2,838
Y% & KA 1.2% 1.0% 1.5% 1.8% 1.6% 1.5% * Rk 0 26 465 465 465 465
F 7 BALRE -7 17 -1 0 0 0 K0 AR 158 165 164 160 160 160
NP L & 0 0 0 0 0 0 A1k 812 891 1,647 2,176 2,815 3,462
& 13 20 14 10 10 10 3E B AR 2,351 2,324 2,518 2,858 3,208 3,678
YA 7 ) 40.3%  25.8% 6.8% 2.2% 1.5% 1.1% o A 627 627 627 627 627 627
2 Al 36 78 201 454 661 886 k4 Be A 393 444 618 859 1,209 1,679
2l Y FE 2.2% 45% 10.7%  14.2% 14.5%  14.5% b MR ARG 15 14 32 32 32 32
ERZNIEd -3 2 -2 0 0 0 R AR BARSS T 3,178 3,229 4,197 5,066 6,056 7,173
52 AT A8 33 77 200 454 661 886
LEES 2.0% 4.4% 10.6%  14.2% 14.5%  14.5% b & 5
P74 AL -1 -5 -23 -53 -77 -104 2018 2019 2020  2021E  2022E  2023E
VR~ 1.7% 6.1% 11.7% 7% 1.7% 11.7% E- &L
4 A1) 78 33 72 176 401 584 783 E YR &1 0.051 0.116 0.280 0.446 0.650 0.871
VB FRARE 1 -1 1 0 0 0 B IR 3.752 3.709 4.018 3.182 3.572 4.095
)3 B TR 8) 64 F1iE 32 73 175 401 584 783 HFRZERLAR 0.357 0.336 0.249 0.395 0.553 0.817
A E 2.0% 4.2% 9.3% 12.6% 12.8%  12.8% A PR RRA 0.000 0.000 0.000 0.256 0.373 0.500
=R E
e RELA (ARTEFL) A el &S 1.37%  3.14%  6.97% 14.03% 18.19% 21.28%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 1.01% 2.26%  4.18% 7.92% 9.64% 10.91%
4 ) i 33 72 176 401 584 783 BN T AN B E 0.76%  2.75%  4.68% 10.03% 12.48% 14.37%
D2 9iiE it 1 -1 1 0 0 0 HkF
Bl A 146 118 131 156 165 173 EF R FHERE -5.16%  5.52%  8.40% 69.55% 42.64% 34.06%
ElZ gl & 6 -5 26 91 83 109 EBIT 3§ k& -73.57% 252.26% 142.41% 155.22% 47.33% 35.10%
ik w] 39 25 -178 -400 -485 -553 e IPEES 3 -67.62% 126.63% 140.83% 128.51% 45.56% 34.06%
2 EH LR 224 210 156 248 346 512 B RE 5.43%  1.60% 29.98% 20.71% 19.53% 18.44%
AT E -23 -230 216 -159 211 211 K EEERH
% -170 165 -545 0 0 0 JI M TR AR JEYEE R S 66.8 59.3 60.2 60.0 60.0 60.0
) 9 9 4 10 10 10 B B A RE 61.6 60.0 50.1 60.0 60.0 60.0
% K& S ALH R -185 -56 -756 -149 -201 -201 JI A TR JEYAE R S 35.7 45.9 56.9 57.0 57.0 57.0
PR AR S 0 0 0 100 0 0 SR SRR AL 312.5 278.3 365.7 210.1 142.7 102.6
AR TR 129 -182 677 321 412 387  EfREEA
B -65 -120 6 -229 -327 -432 A R ARIK R ARG 7.40%  4.81% 27.72% 25.65% 28.47% 28.15%
U F & HALER 64 -302 683 192 85 -46 EBIT A &R 424k 1.1 4.2 6.5 8.2 9.4 10.1
e 3 103 -148 83 291 231 265 T f4EE 25.56% 27.59% 39.25% 42.95% 46.49% 48.27%
KR NE SR, BAEARAT
2.
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T 45 P AR IR PR b E AT
Bf —AA —AA —AA =ZAA xAA
FEN 0 0 1 2 7
Yo 0 0 0 0 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 0.00 0.00 1.00 1.00 1.00

R BAPEKEE

L & H FFe B AR NAR F)

A5 CE R wH B AA
1 2021-04-17 EYN 13.05 16.10~16.10
2 2021-04-30 FEN 14.13 N/A
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W
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TR K 6 - 12 AN A A Lk E A 15%2A 1
FH AR 6 - 12 N A A _ERMa A 5% - 15%;
Fdpkk 6 - 12 NANESHREEL 5% - 5%
FEAA R 6 - 12 AN A A TR E A %A 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
DR
RSN T IR R AT
1.00 =% A; 1.01~2.0=¥# ; 2.01~3.0=F M4
3.01~4.0=8
L6 RO 1 s 5 B W“%o
14.75
12.86
10.97
9.08

7.19
5.30
3.41
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4 %) 7= 9.

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
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
TR B, TR R B IRE AR NTE LA B 69 87, ETAEF LB E LT, THA AT,

AL 0915 8. BIF RS, TAEAH RS b & B FEAREE AT R IEREY., 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
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
BAFE MR AR TR, AT AR 3 R RITAEFT A AN AR

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 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 EFEATR—K, HBKAFAT RAE A KB RIRE A BEIEANEF .

C3 4 (4 C3
B) K EEA; FEAIEA (3 RA L (S (3 R) R FHEIE 20 BSIEAR TS JATIRS, B2ETRE,
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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