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BERaSE, RO ¥rarAB A %A AL

2\ 5] R RGR (AR 7o)

R A 2019 2020 2021E 2022E 2023E
BN (F 7 ) 14,190 13,115 24,261 25,692 27,203
BN K & -1.16% -758%  84.99% 5.90% 5.88%
Va4 A (F 77 L) 2,453 1,798 7,642 7,788 8,371
DERESEE L NEE S -18.76%  -26.69%  324.95% 1.90% 7.49%
P B L AT (L) 1.508 1.106 4.698 4.787 5.146
IR WA TS 2.30 1.83 5.71 5.78 6.32
ROE()2 & &3] )($#5%) 17.24% 11.63%  33.82% 26.12%  22.25%
P/E 13.18 33.74 6.78 6.66 6.19
P/B 2.27 3.92 2.29 1.74 1.38
KR ANE AR B A ERAF AT
A 55
m 10 A 27 B, NAAH=ZFR, WZFEFINBIK 182.35 1, Rk

102%, Va#44)iE 56.12 12T, FlIg¥k 335%, =F FE FITIK 66.22
e, BHEK 117%, )3444)i8 18.11127T, R ik 368%.
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BMOKF EARIFAI B AL, A2 RAMAE R A K D3R F, AR ahbh RAL
FHRAKNG E4T, BB L FAT, BARGEAL B RALE AR, A8 =
EREHARFBEFFELY A 36.49%, IR TFATY 5.8%. HIKKA, 4SHFh
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SINOLINK SECURITIES /A\ é] 4!5‘ i%
B R: ZRREBH #HE
HR % & (ARTFAEFL) &= AR (ARTEBAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
ER-2'T ' IN 14,357 14,190 13,115 24,261 25,692 27,203 Ui 1,283 715 1,066 6,296 11,714 18,537
EER -1.2%  -7.6%  85.0% 5.9% 5.9% JI M BR 1,103 968 462 962 1,019 1,079
EX-R TS ¥ 9,980 -10,239 -10,312 -14,203 -15,535 -16,451 55 557 332 273 428 468 496
Y £ £ KA 69.5%  72.2%  78.6%  58.5%  60.5%  60.5% PNk v 1,373 1,477 1,465 1,339 1,356 1,418
£, 7) 4,376 3,951 2,803 10,058 10,157 10,752 K 4,317 3,491 3,267 9,025 14,558 21,530
% #f £ A 30.5% 27.8% 21.4% 41.5% 39.5%  39.5% %.& 7~ 23.1% 19.2%  15.9%  33.1%  42.0%  50.4%
2 Ak AL B An -98 93 -99 -170 -180 -190 RSy 0 0 0 0 0 0
% £ KA 0.7% 0.7% 0.8% 0.7% 0.7% 0.7% R 13,186 12,467 14,721 16,732 18,461 19,360
4 & A -261 -372 -43 -80 -82 -84 %.& 7/~ 70.7%  68.5%  71.6%  61.4%  53.2%  45.3%
Y% & KA 1.8% 2.6% 0.3% 0.3% 0.3% 0.3% PR I 761 1,123 1,282 1,493 1,682 1,830
5 22 3% ) -141 -156 -177 -291 -308 -326 AR 14,340 14,697 17,282 18,225 20,143 21,190
Y%t & KA 1.0% 1.1% 1.4% 1.2% 1.2% 1.2% %.& 3/~ 76.9% 80.8%  84.1%  66.9%  58.0%  49.6%
B £ % R -68 -332 -284 -534 -565 -571 7 &t 18,657 18,187 20,549 27,250 34,701 42,720
Yo £f £ A 0.5% 2.3% 2.2% 2.2% 2.2% 2.1% 42 453 1,608 914 1,248 0 0 0
6. A4 BT #1908 (EBIT) 3,808 2,998 2,200 8,983 9,021 9,579 JI A+ 3R 1,667 896 1,663 1,708 1,867 1,977
Y4 £ BN 26.5% 21.1% 16.8% 37.0% 35.1%  35.2% b R itk 702 624 803 1,591 1,664 1,772
4 5% A -177 -154 -106 23 105 232 R R 3,978 2,434 3,714 3,299 3,532 3,749
Yo £ KA 1.2% 1.1% 0.8% 0.1% -0.4% -0.9% K AR 2,594 1,504 1,175 1,175 1,175 1,175
F P BABLRK -76 -5 10 0 0 0 FA KA AR 17 18 12 0 0 0
S RNAE S A 0 13 -9 0 0 0 Utk 6,589 3,956 4,901 4,474 4,706 4,924
e & 12 42 47 51 53 59 38 R A RS 12,068 14,231 15,469 22,596 29,814 37,616
YA 7 A 0.3% 1.4% 2.2% 0.6% 0.6% 0.6% Hd: B’A 1,627 1,627 1,627 1,627 1,627 1,627
2 b Al 3,569 2,899 2,127 9,018 9,186 9,878 A 4 BeAiE 7,645 9,773 11,003 18,076 25,294 33,096
Bk F ] F 24.9%  20.4% 16.2%  37.2% 35.8%  36.3% b B FAGE 0 0 180 180 180 180
ERIRNEY -3 -2 -4 5 8 5 RAR B ARSI 18,657 18,187 20,549 27,250 34,701 42,720
5L AT A8 3,565 2,896 2,123 9,023 9,194 9,883
PR ES 24.8%  20.4% 16.2%  37.2% 35.8%  36.3% b &
T 4% AL -546 -443 -325  -1,380 -1,407 -1,512 2018 2019 2020  2021E  2022E  2023E
P 1R 15.3%  15.3% 15.3% 15.3% 15.3%  15.3% F B 484
% ) i 3,020 2,453 1,798 7,642 7,788 8,371 -3 1.864 1.508 1.106 4.698 4.787 5.146
B 3 &¥it-1 0 0 0 0 0 0 E Ny 7.448 8.749 9.509 13.891 18.329 23.125
2 B FE AN 3) 69 4 A1 3,020 2,453 1,798 7,642 7,788 8,371 B R R ENEER 2.432 2.296 1.829 5.712 5.776 6.319
A E 21.0% 17.3% 13.7%  31.5% 30.3%  30.8% £ IE R A 0.150 0.200 0.200 0.350 0.350 0.350
R E
At RELA ARTFHEFAL) &£ 25.02% 17.24% 11.63% 33.82% 26.12% 22.25%
2018 2019 2020 2021E  2022E  2023E BRIk AR 16.19% 13.49%  8.75% 28.05% 22.44% 19.59%
(% ) i 3,020 2,453 1,798 7,642 7,788 8,371 FN T AN F 19.82% 15.25% 10.31% 31.77% 24.51% 20.82%
D& EiE 0 0 0 0 0 0 B3
4F T4 & 1,297 1,302 1,298 1,295 1,470 1,823 EE WSO KE 37.94% -1.16% -7.58% 84.99%  5.90%  5.88%
4E 2 BE 180 122 86 50 20 17 EBIT k% 137.11% -21.27% -26.63% 308.42%  0.42%  6.19%
TEF e L -556 -142 -208 304 19 68 A AR KE 147.10% -18.76% -26.69% 324.95%  1.90%  7.49%
%2 B EH PSR 3,941 3,735 2,975 9,291 9,396 10,279 K EKE 16.45% -2.52% 12.99% 32.61% 27.34% 23.11%
AT -1,287  -1,856 -2,595 -2,240 -3,380  -2,865 K EEERSH
e -1,080 -200 280 0 0 0 L TR 3K V4% R S 0.8 0.7 0.8 0.6 0.6 0.6
B 12 42 50 51 53 59 Vol E 3 17.5 15.8 10.7 1.0 1.0 1.0
SIS R 2,356 -2,014 -2,266  -2,189 -3,327  -2,806 JL AT 3K BV A R AKX 53.0 42.6 40.4 40.0 40.0 40.0
ME AR S 55 0 180 55 0 0 B) & 7 Bl R4 330.1 306.9 313.1 177.1 168.0 204.3
i AR SR 632  -1,784 2 -1,259 0 0 B4R
B -477 -507 -559 -668 -651 -651 A ORI R ARG 24.19%  2.88% 2.25% -26.89% -38.49% -48.59%
L & SRR -1,055  -2,291 377  -1,873 -651 -651 EBIT #) &tk 424 21.6 19.4 20.7 397.0 -85.9 -41.3
P& HRE 530 -570 332 5230 5,418 6,823 * = & 35.32% 21.75% 23.85% 16.42% 13.56% 11.53%
KR 3SR, BAEAFRPT
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AN

B A Y e Gt LEZAE RS T R e R
B3 —AA —ARA AR =ZAA SSAA TG PARBREELTENS “EN” F Lo, A
;-:)\ l 17 46 128 “i“ég,%” /7%9__ 2 /\7 7!] “‘;P‘].i” /7;]9__ 3 /\7 j] “;}3&%” /?%!_ 4
e 0 0 1 0 o, ZETFHIHAERERSL TS, AT FHRTE
W 0 0 0 0 W 5
WAF 0 0 0 0 RATE S 5 PR T AT R
#% 100 100 102 102 100 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) ART(T) i s 7 5 P Ay A B
A5 B3 A& W H B =4 39.91 1,000
1 2020-08-12 ESN 25.57 N/A . =0
2 2020-10-28 EPN 26.00 N/A 600
3 2020-11-03 £ A 29.13 N/A D)
4 2021-03-29 EPN 35.00 N/A 22.57 400
5  2021-04-18 ESN 36.00 N/A o 200
6 2021-07-06 ESN 31.45 N/A
7 20210831 %A 36.92 N/A o T T o w o o 0
8 2021-10-10 A 33.57 N/A S 2 § 5 8§ 8 § B
kR B A EAFFR AT 2 R R R R & ® =®
F R IR EG LA
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
W TR 6-12 NA A LBRWEEL 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
BRAF: EAREK 6 -12 ANA A TN EAL S%A L,
-3-
BOF ARG — RAFH 7~ 9
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 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&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

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 FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

AR GEABIRB T HE G BE PR, RREEEEIEA B R B P F RS T C3 & (4 (3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR 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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