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SINOLINK SECURITIES
xn - o ERRARE
HEARERRALES
k14 = = Ny
FBBRIM (002563.57) SEN (4EH5FR ) NI RE S
THMAE ( ART): 9.13 7T = > )
’ FTHEARTIEK, KRG ELTH
T K E AR T)
B AR (LIR) 2694 YNGR KB AR F)
&L AT AR (L) 18.87 # A 2019 2020  2021E  2022E  2023E
&a(fe ) ) 24597 By A (E 7 ) 19,337 15205 16,402 19273 22,630
A RN R & RAK(L) 12.7417.45 =y g gk & 23.01%  -21.37% 787%  1751%  17.42%
PR 300 154k 4869 344108 (E 7 L) 1,549 806 1,594 1,912 2,281
IRIE RIS 14314 V3B A) 838 K F -8.52% -48.00% 97.89% 19.93% 19.28%
P E OB (L) 0.574 0.299 0.591 0.709 0.846
AR (L) AL 4 A0 E T3 G) R 2 eI AR AR 0.16 1.23 0.20 0.79 091
1272 p===-==mmmsm g 500 ROE()2B#x3))(#i4) 13.17% 7.02% 13.15% 14.61% 15.90%
e I AL A 400 PIE 17.19 33.55 15.45 12.88 10.80
: 300 P/B 2.26 2.36 2.03 1.88 1.72
R NE AR B AR R AT
200
110 BN
b L . L0 m N3] 8 A 31 BAA 1H21 k&, FIVKAN 65.16 12T (+13.65%), 4% 19
: ] = - - F R4 T 20.72%; %4 6.65 12T (+2980% ), % 19 R 4T 4
< < N o o 7.88%; FHHIR 19 £ K 3 PR R FE, Nad] RALFEARK 19 FTiF
A & R JHE300 3.25%, AERFEIEAKT, FEE 19 F45H 4 20%H 0, K ARFATA.
B 20Q21 FEFE N MAFRIEK 7.01%, i 19 FF 4 TiF 21.83%; )24+
F)E3E K 7500%, 4% 19 FF A TiE-16.67%, b QL Etady K.
AX % .
XS L R
1 CRBIRM 21 F—FREF-ZH+E . ]
MR, 21 FABA.L), 202151 W EFRABXEK, CHERHHE. 1) BLFIHFS, IH2LRRRMG . FRMEN
o (B AR AR L B2 A 5k 4R B H+28.71%. +6.88%, %r&’;*19 rﬂ}%%%d-zo.g:&% -21.18%. %%'J%ﬁ
HECI. KIEETHY, 2021.4.16 K& bk BE, THoRTEERALFEARNNY 36%, % 19 R4
K% 10%. 2) #REH%, 1H21 & LBEAH 26.92 12T (+24.01%) &
bbb 41.31%; R T AT/ mB/BEETRAN A 6.78 (-21.04%). 27.62
(+9.23%). 3.24 (+196.3%) 127, Lk 10.41%. 42.39%. 4.97%.
m £, SAERRHA. 1H21 N3 BEAREFE A 44.18% (+0.92pct), Tk
B FARRE. TE LS B FE S5 A A 40.79% (+5.78pct ). 41.14%
(+3.7pct), T Z Aok &, FH B LR RAET L b3 mprz; B
B &% 26.44% (-9.43pct), H P HE/EEIFRIM G TR E5H
21.54%/4.18%/1.84%/-1.12% , 4 #| & 3 -5.88pct/-3.12pct/-0.30pct/-
0.14pct; %A% 4 10.21% (+9.83pct), KA F| 4 HRHA.
n ASMEALRE. ARAMMER, BERERA. 1H21 &) 50 A 27.11 12
T (+8.41%), AR REAH 129 R, RFMM Y 2 R, B4R ERIT.
ZB AR A 8.8912 (+67.27%), AR E WA 50.26 127,
B F X
BBE  srop aC Hkl® S10511030026 B ORFAEN NG FTRALEK, BAWEREE; KRR LESHLE TS L
(8621)60230221 b, (Bt R RAKFEHAPITKRE, BZ 2021 2FNE) N, FFHHH
T 2 e e ZIREE 19 FAKF. LW AF TR, Tt 2021-23 £ EPS A
0.59/0.71/0.85 7L, *Fi PE 4 15/13/11 4%, 4 “FEN” A,
B AR T: AR RBEH SR E . RARGIEARRATRAIS.
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Kt: 2Nal A FHEFH
2019 & 4 2020Q1 2020Q2 2020Q3 2020Q4 2020 &% 2021Q1 2021Q2
L2 O 193.37 27.38 29.96 37.16 57.55 152.05 33.10 32.06
YOY 23.01% -33.51% -26.95% -26.28% -5.28% -21.4% 20.9% 7.0%
£ ALAILS 163.68 22.06 26.50 33.16 57.55 139.86 33.10 32.06
YOY 9.67% -33.51% -21.99% -24.64% 9.56% -14.6% 50.0% 21.0%
Kidiliz 7% 29.69 5.32 2.81 4.00 B 12.19 B RIS
2 F) 21.52 0.77 0.59 1.98 7.70 11.05 5.64 3.22
YOY 3.47% -82.67% -89.26% -73.04% 84.01% -48.7% 632.5% 445.8%
F38 %5 21.29 0.73 0.58 1.91 7.66 10.88 5.64 3.20
YOY -6.13% -83.70% -89.28% -73.71% 85.92% -48.9% 672.6% 451.7%
o ALAILS 24.36 1.73 3.20 3.41 7.66 16.04 5.64 3.20
YOy 0.83% -63.80% -48.97% -56.61% 40.43% -35.0% 226.0% 0.0%
Kidiliz 3 & -3.07 -1.00 -2.62 -1.50 a3 B -5.16 FEF e
Va4 A8 15.49 0.17 0.04 1.94 5.90 8.06 3.53 3.13
YOY -8.52% -94.96% -98.90% -66.79%  143.61% -48.0%  1916.8%  7499.7%
o AL RIS 18.56 1.17 2.52 3.44 5.90 13.04 3.53 3.13
YOY 2.44% -68.83% -45.03% -46.63% 57.02% -29.7% 201.7% 24.2%
Kidiliz # & -3.07 -1.00 -2.48 -1.50 JEIES -4.98 JEIES e

FiR: A A%, BAEAFRAT
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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- 2T 3 IN 15,719 19,337 15,205 16,402 19,273 22,630 i 2,435 2,548 5,047 4,306 4,922 5,639
ERE 23.0% -21.4% 7.9% 17.5%  17.4% JE M BIR 2,173 2,165 1,489 1,842 2,112 2,418
EX-R TN T 9,466 -11,113 -9,071  -9,415 -11,000 -12,876 5% 4,417 4,109 2,501 2,824 2,763 2,998
Yo £ £ N 60.2%  57.5% 59.7%  57.4% 57.1% _ 56.9% Bk v 2,215 2,492 3,714 3,323 3,453 3,397
ER) 6,253 8,224 6,134 6,986 8,273 9,754 A KE 11,241 11,314 12,751 12,296 13,250 14,452
%4 £ M 30.8%  42.5%  40.3%  42.6% 42.9%  43.1% %.& 7~ 67.8% 68.1%  74.3%  T745% 74.9%  75.4%
5 Ak AL B A -111 -127 -136 -146 -166 -190 RSy 1,537 1,446 1,212 1,314 1,321 1,323
% £ HA 0.7% 0.7% 0.9% 0.9% 0.9% 0.8% B &~ 2,240 2,258 2,149 2,211 2,336 2,533
44 & A -2,570  -4,055 -3,349  -3,293  -3,896  -4,537 %.& 7/ 13.5%  13.6% 12.5% 13.4% 13.2%  13.2%
% £ HA 16.4%  21.0% 22.0% 20.1% 20.2%  20.1% A o 1,017 962 526 682 779 866
& 22 % R -522  -1,029 -824 -832 973  -1,161 EARBHHF 5,327 5,307 4,419 4,208 4,435 4,722
Yo 4h # A 3.3% 5.3% 5.4% 5.1% 5.1% 5.1% %.& 3~ 32.2% 31.9% 25.7%  25.5%  25.1%  24.6%
Ci¥ &3 -364 -414 -292 -349 -436 -520 # 7 &t 16,568 16,621 17,170 16,504 17,686 19,174
Yo £ £ A 2.3% 2.1% 1.9% 2.1% 2.3% 2.3% 42 B 177 267 10 0 0 0
6. A4 7T #)98 (EBIT) 2,685 2,598 1,533 2,366 2,802 3,345 JL AT 3R 3,271 2,887 4,206 3,464 3,523 3,562
Y% & KA 17.1%  13.4% 10.1% 14.4% 14.5%  14.8% e R itk 963 843 742 563 666 784
4 5% A 76 123 77 82 96 13 R fik 4,410 3,997 4,958 4,028 4,189 4,346
Y% & KA 0.5% -0.6% -0.5% -05% -0.5%  -0.5% * Rk 157 0 0 0 0 0
7 RAEARE -867 636 617 -408 -437 -515 K0 AR 808 829 m 328 385 453
NP L & 9 1n -20 0 0 0 itk 5,375 4,826 5,669 4,356 4,574 4,798
& 127 50 68 85 87 97 3E B AR 11,146 11,765 11,473 12,120 13,084 14,348
YA 7 ) 5.6% 2.3% 6.3% 4.0% 3.4% 3.2% o A 2,700 2,699 2,698 2,698 2,698 2,698
2 Al 2,080 2,152 1,105 2,126 2,549 3,041 k4 Be A 4,769 5,229 4,750 5,383 6,347 7,611
2l Y FE 13.2%  11.1% 7.3%  13.0% 13.2%  13.4% bR R ARG 47 30 28 28 27 27
ERE NS 188 -23 -17 0 0 0 R AR B ARSS T 16,568 16,621 17,170 16,504 17,686 19,174
52 AT A8 2,268 2,129 1,088 2,126 2,549 3,041
LEES 14.4% 11.0% 7.2%  13.0% 13.2%  13.4% b & 5
PIr 4% #L -587 -595 -294 -531 -637 -760 2018 2019 2020 2021E  2022E  2023E
VR~ 25.9%  28.0% 27.0% 25.0% 25.0% = 25.0% E &L
4 A1) 78 1,682 1,534 794 1,594 1,912 2,281 E YR &1 0.627 0.574 0.299 0.591 0.709 0.846
D2E- 9L ¥t -12 -16 -1 0 0 0 B IR 4.128 4.360 4.253 4.493 4.850 5.319
)3 B TBAN8) 64 A1iE 1,694 1,549 806 1,594 1,912 2,281 HFRZERLAR 0.354 0.156 1.229 0.204 0.789 0.910
) F 10.8% 8.0% 5.3% 9.7% 9.9%  10.1% 5 FE MR 0.350 0.450 0.150 0.356 0.352 0.377
=R E
e RELA ARTEFL) A el &S 15.20% 13.17%  7.02% 13.15% 14.61% 15.90%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 10.22%  9.32%  4.69% 9.66% 10.81%  11.90%
4 ) i 1,682 1,534 794 1,594 1,912 2,281 BN T AN B E 17.13% 15.42%  9.71% 14.61% 16.03% 17.45%
D2 9iiE it -12 -16 -1 0 0 0 HkF
3E 94 H ok 1,112 -246 -176 626 707 851 T E RSP KE 30.71% 23.01% -21.37%  7.87% 17.51% 17.42%
ElZ gl & -199 -34 84 106 -184 -210 EBIT 3§ k& 50.41% -3.24% -41.01% 54.35% 18.44% 19.38%
ERl e ] -1,639 -832 2,613 -1,775 -306 -466 R URLES S 48.83% -8.52% -48.00% 97.89% 19.93% 19.28%
2 EH LR 955 422 3,315 552 2,129 2,456 B RE 21.44%  0.32%  3.30% -3.88%  7.16%  8.41%
AT E -471 -342 -128 -356 742 -930 K EEERH
% 1,823 -250 -518 -102 =7 -2 JI M TR AR JEYEE R S 39.2 37.1 40.4 38.0 37.0 36.0
B -561 32 -1 85 87 97 B B A RE 131.1 140.0 133.0 119.0 106.0 103.0
K& S ALHR 791 -560 -647 -373 -662 -835 JI A TR JEYAE R S 87.2 79.4 85.4 80.0 75.0 70.0
AR R 119 0 2 14 0 0 SR SRR AL 46.1 42.2 51.4 52.4 51.6 52.3
A % -1 -65 -38 -55 0 0 kA
B -902 -771 -1,274 -879 -852 -904 A R ARIK R ARG -18.77% -36.67% -69.30% -59.58% -59.90% -59.62%
L F & RLER -794 -835  -1,310 -920 -852 -904 EBIT A &R 424k -35.4 -21.2 -20.0 -28.8 -29.1 -29.6
e 3 952 -974 1,358 -741 616 717 R R 32.44% 29.04% 33.02% 26.39% 25.86% 25.03%
KR NE SR, BAEARAT
-3-
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INEIRAE S

7 45 PR IRE PRI FEPAT T 3 F A8 K IR L E AT A
B¥ —An" —AA —AA =ZAA AR TP RRERLTERAD “ENF L, A
EN 8 19 35 53 145 “HERE? F2 D o, h C“hM” 13 3 4, H ‘B B/ 4
¥ 0 0 0 i 0 5, XEPFHITFRBERE TS, AT FHRTE
Ll 0 0 0 0 0 PSR
R 0 0 0 0 0 RALTF N5 PR KT
#4 100 100 100 102 140 1.00 =% A; L101~2.0=##; 2.01~3.0=% i

R ROR A 3.01~4.0=7 ¥

55 % . FF B IRRINAR F) ART(GE) 3 7 S A

A5 B3 WL wH B =4 12.71 1,400
1 2021-04-16 ESN 11.32 14.75~14.75 11.73 1,200
2 2021-05-01 FEN 11.71 14.00 ~12.00 10.75 1,000

9.77 800
8.79 600
7.81 400
6.83 200
5.85 0
8 8 8 8 8 8 8§ 8
g 8§ 8 8 8 § 8 8

R EAERFIT & &4 8 R R R & ®

BT RAHA:

FN: AR 6-12 ANA A LiR&E A 15%A 1,

BE: BHIAK 612 A W LKA S - 15%

T BHAK 6-12 AMNA A ES@EE 5% - 5%;

BAF: AR 6-12 AN A N TFRRREE Sk L,
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4 %) = 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 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,

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
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
AT ERITRE T IR BRILT . . DRSO RLBAEEDN, BAIEATHIRSE T o9 Bxt L
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 R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
B EFEATR—K, HBKAFAT RAE A KB RIRE A BEIEANEF .

C3 44 (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

B4 201204 Bi%: 100053 ¥R%: 518000
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