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2] RRIGH AR )

R B 2019 2020 2021E 2022E 2023E
2N (B F L) 32,897 54,583 91,904 127,368 145,831
ELIB PSS 49.62% 65.92% 68.38% 38.59% 14.50%
Va5 F)E (F 75 L) 5,280 8,552 11,126 16,242 20,656
JER=I== R I PEE S S 106.40% 61.99% 30.10% 45.98% 27.18%
P B AR MO (L) 1.400 2.27 2.06 3.00 3.82
B RGBT IA TSR 2.15 2.37 4.09 5.57 6.49
ROE()2 &8/ 3] ) (# %) 19.11% 24.36% 27.55% 32.39% 33.03%
P/E 17.74 40.66 43.36 29.71 23.36
P/B 3.39 9.91 11.95 9.62 7.72
Rk e iR, BAEAFR AT
b 45 & 3R
m N3] 10 A 28 B A A 2021 F=FiRk, W =FEFIKN 562 124, Rk

+66%, #FE 75.6 1271, FH+19%; E+ Q3 £&F FIVKA 211 12T,
B Hb+54%, ERL+10%, 4 4)iE 25.6 1270, FH+14%, EREE+3%; 43
Q3 LA KM, LT H LATHX A LR,

ZEFHM

BRHHXBEEBRELEFT, Q3 ZNHZREEA, B L5418 R RFITL
ARSe: 38 Q3 BELZAEARIFAFELSH A 19%/12%, 4R Q2 IRtk A|
T 3.4/0.8pct, &1 T Q3 3] K FHE RATAHEE B A4 3 X TR F0m
bk, BATTRI G Q3 AEH IME AR B E KT EF 45 (BPRsl g
). BTN E) K W SRR T 45 AT BB, BATM AR E Q3
R AR 24-25%, LA EA4)F 16-18%, # & ASP IRk Eikeg &, M
TR W B AR AR ZRKT, A5 RRIFR LN 3] T ok 4 ATk,
AR RFEH KR 50% T+ AEFHREGEN, 2ERALAKRERY:
3] Q3 RAF fitha#iel h 3 55 3] 86 147L, 4, Q2 R#y 57 1Lkt
K 50%, RN EEZHCELHEFTEAEKTH, ZE Q3 K, KE
A28 2T IS AREAL 25.56GW () H+44% ), A5 % H 4% 55-60GW
B EATN, B Q4 AMEEE 4| K FRFENAMEE T, Z66FRRHEHR
HBr, FtAE) Q4 At RER R EIMLEFHK; RN, 38 Q3 &
THAH R T 38.31050, & Q23K 13.71050, AT L FHA),
WA LB EEBRARK, HAREEAE T, 2ARFTLAKFES:
e itk — AR, EEFmAITHE HIT wbiifesk, BH LR+ (M6)
HIT d s R R4k £ 26.3%; R BT, 238 AAF 3 ARARZ AL TAE)
J&, BRAFFBEAT G EH AL RFEREN TR £NEKK
ATIR G L i R AedT b S13T R 6 Bk RAK, ERL RIS EHEARIRK
BN R RPAT /) 69 RE B ), FE A B RATSLAT R A 69 “HUARR S
SN A TR 8] K ARPRAFAT AL AR S8 64 ) BT

B A RHZFTEL

B Q3 vika#t. 335, BRIEF T 2R AN ik Lk a5 A 805 %
K, iR ASP &) LIRBME R AE 2R AN, RA1xTAE] Q4 A A
Fm g A, FHAE] 2021-2023E FA4FNEAFME 111 (8%). 162.
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B R: ZHKIREFH HHE
R 5 R (ARTFESL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX XTSI 21,988 32,897 54,583 91,904 127,368 145,831 % T Re 7,708 19,336 26,963 31,171 43,400 48,950
ERE 49.6%  65.9%  68.4% 38.6%  14.5% JE M BIR 9,169 9,504 12,216 19,501 26,957 30,784
EX=RT 73 -17,096 -23,389 -41,146 -74,263 -103,019 -115,978 B 4,283 6,356 11,452 16,277 22,579 25,420
%4 £ M 77.8%  71.1% 75.4%  80.8%  80.9%  79.5% b Nk i 1,742 2,170 4,469 5,022 6,383 7,022
ER) 4,892 9,508 13,438 17,642 24,349 29,853 Uik R 22,901 37,367 55,101 71,972 99,320 112,175
%4 £ HA 22.2%  28.9% 24.6%  19.2% 19.1%  20.5% %.& 7~ 57.7%  63.0%  62.9%  685% 74.4%  76.2%
A Fa B n -17 -178 -282 -487 -675 773 * 3K 869 1,122 1,594 1,594 1,594 1,594
% £ HA 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% B & % 14,116 18,349 26,906 29,205 30,505 31,504
4 & 3% -1,017  -1,330 -1,073  -1,838 -2,293  -2,552 %.& 7 35.6% 30.9%  30.7%  27.8%  22.8%  21.4%
% £ HA 4.6% 4.0% 2.0% 2.0% 1.8% 1.8% YR v 1,197 1,227 2,261 2,067 1,902 1,762
& 32 % A -623 -971  -1,466  -1,654  -2,229  -2,479 EARDE 16,758 21,937 32,534 33,126 34,261 35,120
Y # £ KA 2.8% 3.0% 2.7% 1.8% 1.8% 1.7% %.& 7~ 42.3% 37.0% 37.1%  31.5%  25.6%  23.8%
B & 3% -202 -304 -499 -873  -1,146  -1,240 # &% 39,659 59,304 87,635 105,097 133,580 147,295
%4 £ M 0.9% 0.9% 0.9% 1.0% 0.9% 0.9% 42 442 1,824 2,426 5,202 5,845 7,644 1,057
6. A4 5T 4198 (EBIT) 2,933 6,725 10,117 12,789 18,006 22,809 JIAF B R 10,977 17,612 30,756 44,833 58,667 64,872
%4 £ M 13.3%  20.4% 18.5%  13.9% 14.1%  15.6% b RS Rtk 2,077 4,582 7,134 6,713 9,357 10,820
5 5% -267 -250 -378 -331 -392 -132 A Rk 14,878 24,620 43,092 57,392 75,669 76,750
Yo £ £ AN 1.2% 0.8% 0.7% 0.4% 0.3% 0.1% * Rk 2,659 2,509 1,125 1,125 1,125 1,125
w7 BALIRE -728 -563 1,117 -501 -709 -510 b K 5 5,297 3,881 7,819 5,696 6,157 6,397
P RNE T I 0 0 0 0 0 0 Rk 22,834 31,009 52,037 64,213 82,951 84,272
e 794 240 1,078 960 1,801 1,643 EiE RBARS 16,452 27,629 35,106 40,392 50,137 62,531
YA 7 F)H 27.7% 3.8%  10.9% 7.5% 9.6% 6.9% e A 2,791 3,772 3,772 3,772 3,772 3,772
5 W A 2,869 6,298 9,971 12,963 18,877 23,980 * 4 BeAiE 7,975 12,701 19,353 26,029 35,774 48,168
Bk A F 13.1%  19.1% 18.3% 14.1% 14.8%  16.4% I IR FAG 373 666 492 492 492 492
ERE NS -2 51 -59 -100 -100 -100 B A R ARSI 39,659 59,304 87,635 105,097 133,580 147,295
B AT A8 2,867 6,247 9,912 12,863 18,777 23,880
LEES 13.0%  19.0% 18.2%  14.0% 14.7%  16.4% b & 5
Pt 4% #L -301 690 -1,212 -1,736 -2,535  -3,224 2018 2019 2020 2021E  2022E  2023E
VR~ 10.5% 11.0%  12.2%  13.5% 13.5%  13.5% E: 3 &L
4 A1) i 2,567 5,557 8,700 11,126 16,242 20,656 Y P& 0.917 1.400 2.267 2.055 3.000 3.815
D&t 9 278 147 0 0 0 B I 5.895 7.325 9.308 7.461 9.261  11.550
)3 B T&AN8) 84 F1E 2,558 5,280 8,552 11,126 16,242 20,656 B R B ENEAR 0.420 2.147 2.373 4.092 5.566 6.487
A E 1.6% 16.0% 15.7% 12.1% 12.8%  14.2% 1 FR MEA 0.000 0.000 0.000 1.180 1.722 2.191
iR E
e AEFLA (ARTFEFL) R R AR 15.55% 19.11% 24.36% 27.55% 32.39% 33.03%
2018 2019 2020 2021E  2022E  2023E B R kA% 6.45%  8.90%  9.76% 10.59% 12.16% 14.02%
4 %) i 2,567 5,557 8,700 11,126 16,242 20,656 BN T AN HE 10.66% 17.32% 18.89% 21.19% 24.43% 28.37%
b IR R AR 9 278 147 0 0 0 HEE
HE A Ak 1,929 1,989 1,272 3,325 4,004 4,281 T E RSP KE  34.38% 49.62% 65.92% 68.38% 38.59%  14.50%
EE=2 &1 -406 104 751 -197 -964 -963 EBIT 3 k% -22.83% 129.30% 50.45% 26.41% 40.79% 26.68%
TR R L -2,917 447 272 1,180 1,711 492 AR KE -28.24% 106.40% 61.99% 30.10% 45.98% 27.18%
2 & EH AL R 1,173 8,097 8,949 15434 20,993 24,466 BRI RE 20.60% 49.53% 47.77% 19.93% 27.10% 10.27%
F AT L -3,823  -2,684 -4,800 -4,766 -5,160  -5,160 RETHEEH
W% 434 183 -425 0 0 0 JE TR AR JEYAE R S 68.8 45.4 37.1 40.0 40.0 40.0
B 220 -252 54 960 1,801 1,643 A5 R4 RE 71.1 83.0 79.0 80.0 80.0 80.0
% FE S AAER 3,169 -2,753 5171  -3,805 -3,359  -3,518 LA T 2K R4 R S 78.3 73.2 74.4 75.0 70.0 70.0
P& AR R 308 4,594 136 -1,390 0 0 SR R 220.1 171.6 163.9 106.5 82.0 74.8
- E Sy 766 -198 4,923 -1,040 1,799  -6,587 (=2 8- %]
i) -768 94 2,558 -4,991 -7,204 -8,812 # RARIR R ARG 0.22% -47.38% -45.76% -48.56% -59.81% -67.31%
& & AR 305 4,490 2,501 -7,420 -5,404 -15,399 EBIT #) &tk 124k 11.0 26.9 26.7 38.7 45.9 173.0
e ST -1,691 9,834 6,279 4,208 12,229 5,549 = R E 57.58% 52.29% 59.38% 61.10% 62.10% 57.21%
Kok NE AR, B ATEAFRPT
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28] BT

T 45 P AR IR PR b E AT T 3 P A8 % JRE I B E 4L 8A
BH —HAA —AA AR ZAA AR TYPHAREZTENSD “EXNF Lo, #
EN 6 11 59 134 HETIF 20, h PHT R 3, h BHT F 4
¥ 1 2 9 0 5, ZEFHITEFEREG TS, BATHFHRTZE
L 0 0 0 0 PELE S 2
R 0 0 0 0 RALTF N5 PR KT
#4 114 115 113 114 100 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=1 &
ok RREHE 3.01~4.0=% %
S X #8.7%F7 B AR AHNAK ) AR () i s 5 A PR B
A5 B # & wHh B A M 2,000
1 2020-08-28  EA 60.60 75.00 84.62 |---mmmmmmmmmmmeeon e
2 2020-09-27  EA 71.12 90.00 g0 S e '
3 2020-11-01  FA 75.99 90.00 56.80 |ocmmordeom el NV L 1,000
4 2021-01-28  EA 12300  138.00 wo Lthll
5 2021-02-09  E A 11220  143.00 0 Uik 500
6 2021-04-21  E A 9240  143.00 '
1512 5 & : - S Y 0
7 2021-05-18 £ 99.35  143.00 £ & 8 %3 % ¥ 8 8 '8
8 2021-08-31 A 9730  120.00 2 8 8 § 2 8 38 & S
KR EAEATT A -8 s s s e e s
E KR BB
FEN: AR 6-12 A A EakbaE e 15%0A Lk,
¥R AR 6-12 AN LR EAE 5% - 15%;
Tk FEAK 6- 12 ANANEFHEEL 5% - 5%;
BAH: THRK 6 -12 ANA R FeR@EAE Sk L.
-3-
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4 %) 7= 9.

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 .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
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 .

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

B4 201204 Bi%: 100053 ¥R%: 518000
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