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) 2019 2020 2021E 2022E 2023E
ZAEAN (BFA) 37,555 44,200 68,505 85,237 96,085
RN PN 36.4% 17.7% 55.0% 24.4% 12.7%
JassA1E (F 5 T) 2,635 3,608 8,295 11,190 13,613
JER:SEEIPEE S 30.5% 36.9% 129.9% 34.9% 21.7%
PEEA A (L) 0.68 0.80 1.84 2.49 3.02
B Z T WILE R 0.60 0.55 2.02 3.79 4.62
ROE()2 &4/ 3) ) (#54) 14.99% 11.81% 21.65% 22.93% 22.07%
P/E = = 309 22.9 18.8
P/B = = 6.7 5.3 42
FOB: e FiR. BAEABAT
e
m 10 A 25 B, N EAA=FIK, 2021 F=FF LT LKA 467 12T,

%
m

FlEe3g & 47%, JaH44)iE 59.5 17T, Flkigk 78%; L+ Q3 £FE 5
2k ggN 201 12T, Rk 56%, IRkIZKk 26%, JaHEEA)0E 29.8 1T
T, FlHIZK 28%, IR K 41%, b4 s Bk, AATRAR.

T

AR RARA LARZGARRARL S, 5T B8 THMNA 2K
F 15 Bk L EASSFAER IR R AT ERGEH T, BN
I 1.6 TIW EF+E 1.8-1.9 TIW, {2455F RIMEIN B Sk, 2021
4 1-9 A B R BRITEEN 25.56GW, [l 3Lk 44%. 2022 1A A AEHT
RO, MRS E, F 8B IRE R R A LK e B B
A7, HRRLRE RBRARZL RN REIAART, A5 YN 2IRHEFE
15 7 Uletvh b, 3% BB S AT H A A Andh A 2R 8 ) K-F ) B, SR LR AR
#4 1.7~1.75 LIW,

ILHNRAIH HEHDE, SHERERINEZRD EL>, A2KRER
FRARBER: TEA AR, AR A E THE KRB T sk K& kM2 247
4, FTHERMBARE, 5 T LEfkledihSiEk, mihlkt >
RAENH BLEM, R LA T LN, ZHARAZEAEFAB+ 5T,
TR KA. RAF FMAZIEGAE & FH 0L 7T, L Pz LR
28 e T e, F 9 AmE K4, SxaLEZ K. =HEEF
B 1~2 Tebo]s F e TR BAME S BOK, A AR T A,
RATH B+ F &R, Q3B EALNSFINILTE: A8 Q3 £ 512%
WNARAT 4.8 127, Fl-5.4 10T, RI-9.1 124, RN+ EE22E A
Q3 T AR KW BRM ELIKIE AL T % dhAEMAE, 8 R MIEIEm; =dfe
L& 5 ek T it X Q4 AR T, A =d e @ N RG KM,
N3] AT BRI AT BT 1 A R AR R PR

B A) AR5 HZ TR

¥ 83| RAVT O AN AR TR AR P A%, st BRG] 2021-2023 44 A
B aA £ 83, 112 (+7.5%). 136 (+7.2%) 12t, & EPS 534
1.84. 2.49. 3.02 7T, LiEBFME 750, A 304F 2022PE, 44 “F
A R,

KR~ FAERABEA, R AREATAL, &R EERBETH.
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ek ARFEFA) 2 uthk (ARFEFL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-FT 3 IN 27,535 37,555 44,200 68,505 85237 96,085 Uil 3,412 2,693 6,264 18,496 13,638 17,547
HRE 36.4%  17.7%  55.0%  24.4%  12.7% BT 2,751 7,327 12,110 18,759 23,069 25,990
EFELSRA -22,327 -30,536 -36,648 -51,685 -61,588 -69,785 A% 1,586 2,416 2,773 4,248 5,062 5,736
% #EHA 81.1% 81.3% 82.9% 754% 723%  72.6% HALFEA K 996 1,308 4,445 5,299 5,813 6,294
X)) 5,208 7,019 7,552 16,820 23,649 26,300 WA~ 8,745 13,743 25592 46,803 47,582 55,567
% #EHA 18.9%  18.7%  17.1%  24.6%  27.7%  27.4% % &/~ 22.7% 29.4%  39.8%  48.7%  46.4% = 48.0%
B W ALA R e -111 -123 -124 -206 -256 -288 KI5 523 547 581 592 602 613
% HEHA 0.40%  0.33%  0.28%  0.30%  0.30%  0.30% B % 3~ 25,134 28,277 32,982 43471 49,245 54,318
TR -863 -975 -778 -1,096 -1,321 -1,441 % & 3/~ 65.3% 60.4% 51.3% 45.2% 48.0% 47.0%
% HEHA 3.1% 2.6% 1.8% 1.6% 1.6% 1.5% A= 2,633 2,953 3,135 3,666 3,569 3,480
3 R -1,039 -1,514 -1,809 -2,535 -2,983 -3,363 AR T~ 29,739 33,078 38,660 49,299 55,027 60,126
% HEHMA 3.8% 4.0% 4.1% 3.7% 3.5% 3.5% % &~ 77.3% 70.6%  60.2% 51.3% 53.6% 52.0%
BALATAE (EBIT) 3,195 4,407 4,841 11,684 17,489 19,307 FE&H 38,484 46,821 64,252 96,102 102,609 115,694
% HEHA 11.6%  11.7%  11.0%  17.1%  20.5%  20.1% [=RIFE S 6,785 4,765 4,883 18,699 7,947 2,021
w49 R -316 -708 -676 -689 -862 -550 R AT R 8,078 11,033 16,411 21,031 24,413 27,640
% #EHA 1.1% 1.9% 1.5% 1.0% 1.0% 0.6% H AR 3,896 2,045 1,087 1,580 1,862 2,158
P RALN K -47 -5 -268 -520 -609 -489 R AR 18,759 17,843 22,381 41,310 34,222 31,819
AARMALE B M E -1 0 5 0 0 0 KK 690 4,089 6,297 7,297 7,797 8,297
HAFAH 76 118 1,569 50 50 50 H AR I AR 3,808 6,800 4,031 7,502 7,574 7,603
% A AT A 3.1% 3.8%  36.7% 0.5% 0.3% 0.3% LKy 23,257 28,733 32,708 56,108 49,592 47,719
& A1) 2,395 3,123 4,713 10,525 16,068 18,318 HERBAERE 14,738 17,577 30,541 38,320 48,789 61,681
Bl A E 8.7% 8.3%  10.7%  154%  18.9%  19.1% Y HREFAR S 489 511 1,003 1,674 4,227 6,294
Bk Sl X 3 28 -439 -50 5 20 AR F AR E A 38,484 46,821 64,252 96,102 102,609 115,694
FAT A 2,398 3,152 4,274 10,475 16,073 18,338
A5 8.7% 8.4% 9.7%  153%  18.9%  19.1% e & A7
B A -367 -469 -559  -1,508  -2,331  -2,659 2018 2019 2020  2021E  2022E  2023E
FEHEF 15.3% 14.9% 13.1% 14.4% 14.5% 14.5% F R A AR
A 2,031 2,682 3,715 8,967 13,743 15,679 HRI S 0.52 0.68 0.80 1.84 2.49 3.02
DE 3% ¥ E1 12 48 107 672 2,553 2,066 R 3.80 4.53 6.78 8.51 10.84 13.70
BE&TFHENGEAE 2019 2,635 3,608 8,295 11,190 13,613 HRZENEHR 0.80 0.60 0.55 2.02 3.79 4.62
HFE 7.3% 7.0% 8.2%  121%  13.1%  14.2% H PR A 0.08 0.16 0.16 0.16 0.16 0.16
HHE
AeR TR (ARFEFA) FR A FE 13.70% 14.99% 11.81% 21.65% 22.93% 22.07%
2018 2019 2020 2021E  2022E  2023E BRARHEE 5.25% 5.63% 5.62%  863% 10.91% 11.77%
4 F 2,031 2,682 3,715 8,967 13,743 15,679 BT AN EE 9.67% 9.26% 7.61% 14.21% 20.44%  19.96%
Y HAE AR S 12 48 107 672 2,553 2,066 HrE
EI 3 11 1,265 2,001 2,211 3,388 4,397 5,076 EELSBNEKE 5.54% 36.39% 17.69% 54.99% 24.43% 12.73%
ElFet- g &1 316 594 -466 617 947 611 EBITH# k% 0.66% 31.14% 11.72% 206.99%  49.68%  10.40%
TiEFEE 512 -2,962  -2,996  -3,858  -2,010 571 )i K 0.33% 30.51% 36.95% 129.91% 34.90% 21.66%
BEENLELHR 3,100 2,314 2,464 9,114 17,076 20,795 BR KA 50.63% 21.66% 37.23% 4957%  6.77% 12.75%
AT L 7,095  -4,137  -5354 -14,183 -10,049 -10,101 KEEERS
#R 585 -61 182 A4l 11 11 B 3K JB) 4 R 13.0 13.8 11.3 11.0 11.0 11.0
i) 68 -93 432 50 50 50 AR R 274 23.9 25.8 30.0 30.0 30.0
BEEHALSR -6,442  -4291  -4,740 -14,144 -10,010 -10,062 RLAT IR 3K B 4% R $ 49.0 46.2 375 35.0 30.0 30.0
A # 92 48 6,420 0 0 0 B 3% /£ B 4 R 2223 2385 246.3 212.7 197.4 195.5
€5y 4,771 4,116 1,293 18592 -10,182  -5,398 24k A
b -1,582  -2,716  -1,954  -1,329  -1,743  -1,426 A AR AR A 26.69% 57.35% 12.03% 25.95% = 9.40%  -6.40%
FEREDALEHR 3,280 1,448 5759 17,263 -11,924  -6,824 EBIT A 8.4 4% 8.2 4.8 5.6 17.0 20.3 35.1
AERRE -62 -528 3,483 12,232  -4,858 3,909 w7 AR 60.43% 61.37% 50.91% 58.38%  48.33%  41.25%
SRR G FAR. BAIEAR AT
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T 1% P AIKIRE AR b AT T 3 b A8 E AR AL E ST LA
BH —HAA —ARA ARl = SAR TYPHAREZTENSD “EXNF Lo, #
EN 0 8 21 113 T IF 20, h PHT R34, h BH F 4
B 0 0 0 0 5, ZEFHITEFEREG TS, BATHFHRTZE
W 0 0 0 0 W 5
WAF 0 0 0 0 RATE S 5 PR T AT R
#% 000 100 100 109 100 1.00=% A; 1.01~2.0=3¢#; 2.01~3.0=F &
kB BMAAL 3.01~4.0=% %
f & .5 B AR AINAR ) AR(T) i 47 S A A
V2 B P& A B A4 2,500
1 2020-11-18 ESN 29.48 40.00 Eelll 2,000
2 2021-02-17 ESN 54.06 N/A 46.43 1500
3  2021-04-06 FEN 33.50 N/A 37.59 ’
4 2021-04-12 ESN 32.19 N/A 28.75 1,000
5 2021-06-27 ESN 39.10 N/A 19.91 00
6 2021-07-01 EA 43.27 55,00 ~55.00 0 0
7 2021-08-17 ESN 47.00 58.00 ~ 58.00 07 % ®© % ® © © @
8  2021-10-10 ESN 50.46 69.00 ~ 69.00 g g8 8 5 g 8 & 5
R B AERFFR AT 2 8 R R & &8 & W
B HKIE BB
FEN: AR 6-12 A A EakbaE e 15%0A Lk,
¥H: MAAKR 6-12 AR A EBREEAE S%-15%
Pt AR K 612 ANA A KBt EAE-5% - 5%;
B WA R 6-12 ANA W FTREMEELAL SU B,
-3-
Wik A ARG —R4EA 5 9
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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 FFREAR—3, HBAFAT RAE AR AIRE f R A B2 EAHNE P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K RFHLA; FEAESIES C3 A L (S C3R) R FTHIE A BEIEAFRIREIATRE, EEMMRE,
B 4 E A R ARIEA R kAT AE.

SRR T F B KFE1EA .

L& Iy el

#,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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