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2\ 5] R RGR (AR 7o)

3 A 2019 2020 2021E 2022E 2023E
EN N INCE TS 14,190 13,115 24,261 25,892 27,203
Bl NG K -1.16% -758%  84.99% 6.72% 5.06%
Ja %) (8 7 ) 2,453 1,798 7,288 7,385 7,796
DEE=E R AP E -18.76%  -26.69%  305.28% 1.33% 5.57%
WA MK () 1.508 1.106 3.451 3.497 3.691
BB ERIE SR 2.30 1.83 423 436 479
ROE()2 &4/ 8 )(#:%) 17.24%  11.63%  3322%  2593%  22.07%
P/E 13.18 33.74 9.46 9.34 8.84
P/B 2.27 3.92 3.14 2.42 1.95
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B R: ZRREBH #HE
R 8 & (ARTEFAL) &= 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 25,892 27,203 Ui 1,283 715 1,066 3,833 4,428 9,751
Bk E -1.2%  -7.6%  85.0% 6.7% 5.1% JI M BR 1,103 968 462 962 1,027 1,079
ERERI TSP -9,980 -10,239 -10,312 -14,574 -16,075 -16,941 Fias 557 332 273 439 484 511
Y £ £ KA 69.5%  72.2%  78.6%  60.1% 62.1%  62.3% PNk v 1,373 1,477 1,465 1,344 1,363 1,424
E3E 4,376 3,951 2,803 9,688 9,817 10,262 K 4,317 3,491 3,267 6,578 7,303 12,765
Yo £ £ KA 30.5%  27.8% 21.4% 39.9% 37.9%  37.7% %.& 7~ 23.1%  19.2% 15.9% 24.1% 21.4%  30.9%
2 Ak AL B An -98 93 -99 -170 -181 -190 RSy 0 0 0 0 0 0
Y% & KA 0.7% 0.7% 0.8% 0.7% 0.7% 0.7% R 13,186 12,467 14,721 17,921 23,851 25,319
4 & 3F A -261 -372 -43 -80 -83 -84 %.& 3~ 70.7%  68.5%  71.6%  65.6% 69.7%  61.3%
Y% & KA 1.8% 2.6% 0.3% 0.3% 0.3% 0.3% PR 761 1,123 1,282 1,493 1,682 1,830
5 22 3% ) -141 -156 -177 -303 -324 -340 AR 14,340 14,697 17,282 20,730 26,903 28,541
Y% & KA 1.0% 1.1% 1.4% 1.3% 1.3% 1.3% %.& # 76.9%  80.8%  84.1%  759%  78.6%  69.1%
B £ % R -68 -332 -284 -534 -570 -571 x = %3t 18,657 18,187 20,549 27,308 34,206 41,307
Yo £f £ A 0.5% 2.3% 2.2% 2.2% 2.2% 2.1% 42 B 153 1,608 914 1,248 698 798 863
8 ALATAIE (BBIT) 3,808 2,998 2,200 8,601 8,660 9,076 FL AT 3R 1,667 896 1,663 1,752 1,932 2,036
Yo £ £ KA 26.5% 21.1% 16.8%  35.4% 33.4%  33.4% H AR i 702 624 803 1,566 1,643 1,729
4 5% A -177 -154 -106 -48 4 65 R R 3,978 2,434 3,714 4,016 4,373 4,628
Yo £ AN 1.2% 1.1% 0.8% 0.2% 0.0%  -0.2% * 5k 2,594 1,504 1,175 1,175 1,175 1,175
= AR -76 5 10 0 0 0 HlekHftk 17 18 12 0 0 0
2 B I 0 13 -9 0 0 0 Rtk 6,589 3,956 4,901 5,190 5,548 5,803
e & 12 42 47 51 53 59 38 B RS 12,068 14,231 15,469 21,938 28,478 35,324
Y%A 71 A 0.3% 1.4% 2.2% 0.6% 0.6% 0.6% Hd: B’A 1,627 1,627 1,627 2,112 2,112 2,112
2 b Al 3,569 2,899 2,127 8,603 8,717 9,201 A 4 BeAiE 7,645 9,773 11,003 17,447 23,987 30,833
Bk F 1 F 24.9%  20.4% 16.2%  35.5% 33.7%  33.8% b B FAGE 0 0 180 180 180 180
ERIRNEY 3 -2 -4 2 2 4 RAR B ARSI 18,657 18,187 20,549 27,308 34,206 41,307
BE AT A8 3,565 2,896 2,123 8,605 8,719 9,204
#) 1 24.8%  20.4% 16.2%  35.5% 33.7%  33.8% b AT
T 4% AL -546 -443 -325  -1,317 -1,334  -1,408 2018 2019 2020  2021E  2022E  2023E
PR E 15.3%  15.3% 15.3% 15.3% 15.3%  15.3% F B 484
4 ) i 3,020 2,453 1,798 7,288 7,385 7,796 Y P& 1.864 1.508 1.106 3.451 3.497 3.691
B &EitA 0 0 0 0 0 0 AR 7.448 8.749 9.509 10.388  13.484 16.726
2 B FE AN 3) 69 4 A1 3,020 2,453 1,798 7,288 7,385 7,796 B R R ENEER 2.432 2.296 1.829 4.232 4.360 4.791
A E 21.0%  17.3% 13.7%  30.0%  28.5%  28.7% £ M R A 0.150 0.200 0.200 0.400 0.400 0.450
R E
At RELA ARTFHEFAL) &£ 25.02% 17.24% 11.63% 33.22% 25.93% 22.07%
2018 2019 2020 2021E  2022E  2023E B H Ak EE 16.19% 13.49%  8.75% 26.69% 21.59% 18.87%
(% ) i 3,020 2,453 1,798 7,288 7,385 7,796 BN FANHEF 19.82% 15.25% 10.31% 30.36% 23.95% 20.48%
D& EiE 0 0 0 0 0 0 B3
Bl 1,297 1,302 1,298 1,305 1,669 2,253 EedidgkE 37.94% -1.16% -7.58% 84.99%  6.72%  5.06%
4E 2 BE 180 122 86 37 26 19 EBIT k% 137.11% -21.27% -26.63% 291.02%  0.69%  4.81%
TEF e L -556 -142 -208 307 128 51 A AR KE 147.10% -18.76% -26.69% 305.28%  1.33%  5.57%
% & EHPLER 3,941 3,735 2,975 8,938 9,209 10,119 B KRR 16.45% -2.52% 12.99% 32.89% 25.26% 20.76%
AT -1,287  -1,856  -2,595  -4,743 -7,840  -3,888 *EEESESH
e -1,080 -200 280 0 0 0 L kR B AE R AR 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 11.0 1.0 1.0
% K 7E S AAS A -2,356  -2,014 -2,266  -4,692 -7,787  -3,829 JI AT R B4 R AL 53.0 42.6 40.4 40.0 40.0 40.0
ME AR S 55 0 180 26 0 0 B) & 7 Bl R4 330.1 306.9 313.1 180.0 214.5 257.4
AR R 632 1,784 2 -561 100 65 B4R
3 1 -477 -507 -559 -944 -926  -1,032 BRI R ARG 24.19%  2.88% 2.25% -13.40% -12.07% -24.55%
L & SRR -1,055  -2,291 -377  -1,479 -826 -967 EBIT #) &tk 424 21.6 19.4 20.7 178.7 -2,116.3  -138.9
e HAE 530 -570 332 2,766 596 5,323 * = & 35.32% 21.75% 23.85% 19.01% 16.22% 14.05%
KR 8 AR, BAEAFRPT
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AN

T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
BH —HAA —ARA AR ZAA AR TYPHAREZTENSD “EXNF Lo, #
EIN 3 13 53 149 HH R 24, h PHT I 34, A RHT 1 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
#% 100 100 100 1. 1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=i& ¥
J & .7 B AR AINAR ) AR(T) i s 5 A PR B
A5 B # & 4 B A7 39.91 1,000
1 2020-10-28 £ A 26.00 N/A sE] =00
2 2020-11-03  #£A 29.13 N/A €00
3 20210329  EA 35.00 N/A 28.35
4 2021-04-18  E A 36.00 N/A 22.57 400
5 2021-07-06  E A 31.45 N/A s 200
6 2021-08-31 I A 36.92 N/A
7 2021-10-10 £ A 3357 N/A no T T T w o o 0
8 2021-10-28  EA 31.87 N/A 8§ 3 § g N 3 8 3
KR B AEAFR AT 2 &8 R R R " & W
BB HLA:
FEN: AR 6-12 A A EakbaE e 15%0A Lk,
¥H: MAAKR 6-12 AR A EBREEAE S%-15%
Pt FAIRR 6 -12 NA R RSHMEEE 5% - 5%;
W AR 6-12 ANA K FREWEEA S%L B,
-3-
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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 FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.

SRR 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

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn
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