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EFHER (600989.SH) 3EA ( 4EHTR ) 28] B
THMAE ( ART ) 17.04 T 3 g > > AP
" VEERLTEK, RATELELDLR
W3 4B (AR T) NG KARIFR (KR TF)
B IR (1LIR) 73.33 5 B 2019 2020 2021E 2022E 2023E
2 RE AR (TLIR) 1994 ELKA(BZ ) 13,568 15,928 20,351 24,133 31,723
EHAE(L) 1,249.60 EAMAEKE 3.95% 17.39% 27.77% 18.58% 31.45%
£ BB B RAK() 20.34/13.20 VA4 F)IE (G 7 L) 3,802 4,623 6,897 8,459 10,567
PIE 300 284k agag AEAAIARKE 2.88% 2159%  49.19% 22.64%  24.93%
FiEdes 3597 PREERIE () 0.518 0.630 0.940 1.153 1.441
= IR WA TS 0.50 0.71 1.32 1.62 2.13
o s ROE()2 & &3] )($#5%) 16.28% 17.85%  24.40% 26.46%  28.82%
A WEERESD e 18.34 1856  18.46 14.77 11.83
so00 P/B 2.99 3.31 450 3.91 341
KR ANE AR B A ERAF AT
1761 r{-%r-—-------f-1F---=fF% 4000
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SINOLINK SECURITIES /A\ é] 4!5\ i%
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX XTSI 13,052 13,568 15,928 20,351 24,133 31,723 % T Re 1,434 1,862 3,087 3,374 3,805 4,273
WK% 4.0% 17.4% 27.8% 18.6%  31.5% JE M BIR 187 185 582 701 831 1,093
EX=RT 73 6,931 -7,605 -8,745 -9,921 -11,173 -15,130 B 507 755 803 870 980 1,326
%44 £ KA 53.1%  56.0% 54.9%  48.8%  46.3%  47.7% BNk v 147 373 391 398 457 546
ER) 6,121 5964 7,183 10,429 12,960 16,592 Uik R 2,276 3,175 4,864 5,344 6,073 7,238
%4 £ HA 46.9%  44.0% 45.1% 51.2% 53.7% = 52.3% %.& 7~ 8.5% 9.5%  12.8%  11.4%  11.2% 9.8%
Ak A B e -258 -160 -211 -265 -314 -412 S ke 0 0 0 0 0 0
% £ HA 2.0% 1.2% 1.3% 1.3% 1.3% 1.3% B & % 20,934 24,947 27,711 34,395 40,730 58,585
44 & A -401 -443 -537 -672 796 -1,047 %.& 77 78.0% 74.9%  72.7%  73.5% 751%  79.2%
% £ HA 3.1% 3.3% 3.4% 3.3% 3.3% 3.3% YR v 2,382 4,360 4,931 5,899 6,165 6,628
5 32 % A -386 -442 -517 -661 -784  -1,031 EARDE 24,553 30,120 33,241 41,424 48,165 66,712
% £ HA 3.0% 3.3% 3.2% 3.3% 3.3% 3.3% %.& 3~ 91.5% 90.5%  87.2%  88.6%  88.8%  90.2%
B & 3% -20 -53 -100 -142 -169 -222 # &%t 26,829 33,295 38,105 46,768 54,238 73,950
%4 £ M 0.1% 0.4% 0.6% 0.7% 0.7% 0.7% 42 442 3,280 2,054 1,808 2,267 3,334 3,727
6. A4 77 #)98 (EBIT) 5,056 4,865 5818 8,689 10,896 13,880 JLAF BR 3,092 2,766 2,754 3,259 3,687 4,806
%44 & KA 38.7% 35.9% 36.5% 42.7%  45.2% = 43.8% b RS Rtk 1,109 710 1,074 1,207 1,323 1,648
4 5% A -532 -324 -300 -583 -984  -1,551 R fik 7,480 5,531 5,635 6,734 8,345 10,181
%44 & KA 4.1% 2.4% 1.9% 2.9% 4.1% 4.9% R 2,390 2,643 4,678 10,547 12,548 25,450
w7 BALIRE 0 -78 1 0 0 0 b K 5 3,276 1,769 1,892 1,218 1,384 1,657
P RNE T I 0 0 0 0 0 0 Rk 13,147 9,943 12,205 18,499 22,277 37,288
& &S 0 0 4 0 0 0 EBEBREARS 13,683 23,352 25,900 28,270 31,962 36,662
YA 7 F)H 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% e A 6,600 7,333 7,333 7,333 7,333 7,333
5 W A 4,504 4,632 5536 8,136 9,944 12,364 * 4 BeAiE 6,247 7,677 9,797 12,294 15,985 20,686
Bk A F 34.5% 34.1% 34.8%  40.0% 41.2%  39.0% bR R ARG 0 0 0 0 0 0
ERE NS 221 -246 -288 -299 -332 -356 R A R AR 26,829 33,295 38,105 46,768 54,238 73,950
B AT A8 4,283 4,385 5,249 7,837 9,612 12,008
S 32.8% 32.3% 33.0% 38.5% 39.8%  37.9% bl 3 A
Pt 4% #L -588 -584 -626 940  -1,153  -1,441 2018 2019 2020 2021E  2022E  2023E
VR~ 13.7%  13.3%  11.9%  12.0% 12.0% 12.0% E 3 &k
4 A1) i 3,696 3,802 4,623 6,897 8,459 10,567 kA 0.560 0.518 0.630 0.940 1.153 1.441
D&t 0 0 0 0 0 0 B I 2.073 3.184 3.532 3.855 4.358 4.999
)3 B TBAN8) 84 F1E 3,696 3,802 4,623 6,897 8,459 10,567 B R B ENEAR 0.486 0.498 0.707 1.318 1.620 2.127
A E 28.3%  28.0%  29.0%  33.9% 35.1%  33.3% 4 FRAA 0.000 0.560 0.590 0.600 0.650  0.800
iR E
e AELA (ARTFEFL) R R AR 27.01% 16.28% 17.85% 24.40% 26.46% 28.82%
2018 2019 2020 2021E  2022E  2023E S Gl e 13.77% 11.42% 12.13% 14.75% 15.60% 14.29%
4 %) i 3,696 3,802 4,623 6,897 8,459 10,567 BN T AN HE 19.45% 15.01% 15.80% 18.61% 20.04% 18.55%
) HR R ARE 0 0 0 0 0 0 Hk%
4E 94 2k 770 830 1,107 1,383 1,770 2,264 EX-RT ION4 32 6.11%  3.95% 17.39% 27.77% 18.58% 31.45%
EE=2 &1 558 393 394 927 1,390 1,991 EBIT 3 k% 16.42% -3.78% 19.59% 49.35% 25.40% 27.39%
TR R L -1,814  -1,374 -941 456 260 777 AR KE 26.41%  2.88% 21.59% 49.19% 22.64% 24.93%
2 EH LR 3,210 3,651 5,182 9,663 11,879 15,599 B RE 7.19% 24.10% 14.45% 22.74% 15.97% 36.34%
AT -1,600  -4,541 -2,574  -8,729 -8,642 -20,867 kEEERSH
W% 0 0 121 0 0 0 JE TR AR JEYAE R S 0.6 0.4 0.4 0.5 0.5 0.5
B -108 568 0 0 0 0  ARAERK 25.3 30.3 325 32.0 32.0 32.0
K E S AAER -1,708  -3,973 -2,453  -8,729  -8,642 -20,867 LA T 2K R4 R S 425 25.3 19.7 22.0 22.0 22.0
PR AR ST 0 8,000 0 0 0 0 SR R 421.3 481.6 577.0 508.7 555.0 512.6
AR TR 675 -3,689 1,336 4,554 3,068 13,295 #Z1gah
Eat) 2,823 2,723 -2,605 -5178 -5,825  -7,502 # R AR R ARG 53.43% 12.33% 13.12% 33.39% 37.79% 67.93%
& & AR -2,148 1,588  -1,269 -624  -2,757 5,794 EBIT #) &tk 124k 9.5 15.0 19.4 14.9 1.1 8.9
e 3 -647 1,266 1,461 310 480 526 #F fifkE 49.00% 29.86% 32.03% 39.55% 41.07% 50.42%
Kok NE AR, B ATEAFRPT
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T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EN 0 10 14 30 73 YRR AF 2 4, h “PM” 1F 3 4, A B 1F 4
¥ 0 0 0 1 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 0 sy AF .
B 0 0 0 0 0 T AIT 5 IR R TR
#% 000 100 100 103 100 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) N i b 5 A A B
5 A 3 A wH B A= 4 20.31 3,000
1 2021-07-27 EAN 15.95 20.01 ~20.01 18.48 2,500
2 2021-08-10 FEN 17.16 N/A 16.65 2,000
3 2021-10-28 EN 15.11 N/A 14.82 1,500
12.99
11.16 1,000
9.33 500
7.50 0
2 2 5 8§ 8 3 B 9§
kR B AEAFFR AT f R 8 ]8R /" & & =®
F IR EGHLA:
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
WH AR ER 6-12 ANA W LR EAE 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
B WA R 6-12 ANA W FTREMEELAL SU B,
-3-

Hok ARG — AR 7 9



[l £ JIE #5 N3] EF

SINOLINK SECURITIES

45 7| & WA

B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAFMEAT 75 KAF ARG GGAEAT IR RIMEAEAT R Ko ). 468, 458, 1A . 5. Hl. PR, SAMET1Z
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 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,

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., 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
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R A ENAEATMRIZT . EE. S RFSORALBREZIN, BEIEATHIRE TR 25 m&
BAEE DGR Tk, EATATBE 3 R ARSTAEAT ARG M AR

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 R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
ZEFREAR—E, BRAAT RAE KRS KRS R A B SIEANEF .

I GEABRE AL IE LSBT EIE), AREUEE AEADA P8 B P+ RIS EA S F €3 K (4 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 .

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
ik EETH AR ATR 5454 1088 5 ik PEILTEIRE KR 354 E dak: FERYTAEER PO 1-1 5
RATEFRKE 7 4% ER#) 3 T3-2402
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