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F A B R & RAK(T) 76.96/19.38
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EHFREMTA, RKREAFHA

PALTE YN AR,

3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 2,279 1,791 2,745 7,600 11,200
RN INE 951%  -21.43%  53.31% 176.87%  47.37%
Ja84A4)I8 (8 % L) -59 27 885 2,537 4,023
JaB A E 3 K F -150.84% -145.87% 3158.48%  186.46%  58.61%
P E OB (L) -0.090 0.036 1.023 2.931 4.649
FR B FAR -0.31 -0.48 0.91 1.48 3.74
ROE()2 & &2 3) )(#54) -2.33% 0.84%  23.60%  48.09%  52.33%
PIE N/A 674.26 51.60 18.01 11.36
P/B 2.06 5.69 12.18 8.66 5.94

ok el iR, B A EAATAT

EXo

m N5 1A 25 B%AH 2021 F L, 2021 FTRit LI E44)1E 8.3
1270-9.2 /270, FHIgK 2954.31%-3285.50%; £HLi=dE)a#44)iH 8.48
1070-9.38 10T, R K 472.96%-512.55%; 231 EPS 1.05 7T-1.16 7.

m Q4 LHEBBEWH, ELFHENFA. 21 F QL-Q3 Ja#44)14 5.38 1¢
T, Q4 )aHEAA)E 2.92 1271-3.82 1274, FREb¥g K 18%-55%. Fuit 21 4
NG AR AN Y 3 vk, Q44T 0.75 Bk, IR Q4 441 3.37 12
L, SR Q4 ek iAF|2 4.5 F A,

m AR ANETRAL, TRAOLERZRFR;A. NAETRALHEL:
W)l A ARE (L T5%) B BT4ZHA F R 7-8 Zeb/SF; W)l KT
B3 RE (HKR 75%) % AHF K, WIRELEHF (FK 25.19% ) i
. ZeAHFEILELL4EE (FIE 51%) BHET; FTARE SDLA ¥ (&
BA%) 2500 »£ LCE/4F; Mt Cattlin 6 Z=&/4-. Manono 12 7 =t/ &.4%, [
EH LT, FitaNE) 22 KR A AE 20%, 25 FH FiLF) T0%0A B,

m W)\ +Bp RAEE A, 22-23 FHLR) TR FEA. 8] B AR ARERAE
58 2.8 Feb/HE. R EALAEZ T 4L 1.5 FeblHE, LR W) ZEAL4E T4 3 ek
-, TR 22 F3E 5, HLRIP REAZAAL T 48 5 T vb| F AR BRAZ 68 1 7 vk
&, it 23 HAF. FRIF 22-23 FNE 42 T EE A A 7.3 Fekl4. 13.3
Tekl -, AL A TR R H 6.34 ek, 10.24 T ek,

B F) NI EN

R EEEECHRFEELLST . W) KBAZHT R RBF LT, mZIA LEA
ME, M RR=ZFANETRALFRFRS, 22-24 F5 54 20%.
40%. 60%. 4% 21 FLMEL 22, 23 FHR AL F IR Abn it =
Be a9, oAl BiE 21-23 Fe9)aE A1 26%. 72%. 68%ZF 8.85 1¢
. 25.37 127U, 40.23 125U, xR EPS 4314 1.02 7. 2.93 L. 4.65
T, A PE&AA 5245, 1845, 1145, 4 “EN” FA.

N 3R

m LM RAERTA T IR, 4EEERIGE RATLEF,
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX XTSI 2,518 2,279 1,791 2,745 7,600 11,200 % T Re 306 400 379 535 706 1,808
ERE -9.5% -21.4%  53.3% 176.9%  47.4% JE M BIR 198 393 782 995 2,691 3,935
EX=RT 73 2,174  -1,949 -1,716  -1,525 -4,000 -5,600 B 959 1,050 555 585 1,534 2,148
Y% h & KA 86.3%  85.5% 95.8%  55.6%  52.6%  50.0% BNk v 214 130 12 885 1,009 1,089
ER) 344 330 74 1,220 3,600 5,600 Uik R 1,676 1,973 1,828 3,000 5,940 8,981
%4 £ HA 13.7%  14.5% 4.2%  44.4%  47.4%  50.0% %.& 7~ 46.6%  40.4%  38.0%  44.1%  59.6%  67.5%
A Fa B n -28 21 -15 -19 -52 77 * 3K 67 106 933 1,096 1,096 1,096
% £ HA 1.1% 0.9% 0.9% 0.7% 0.7% 0.7% B & % 1,553 2,279 1,533 1,719 1,938 2,233
44 & A -72 -94 -42 -14 -46 -67 %.& 7/ 43.2%  46.7% = 31.9% 25.3% 19.5%  16.8%
% £ HA 2.9% 4.1% 2.3% 0.5% 0.6% 0.6% YR v 153 463 421 424 427 429
5 22 9% A -103 -123 -124 -149 -418 -616 EARDE 1,920 2,910 2,981 3,803 4,021 4,316
% £ HA 4.1% 5.4% 6.9% 5.4% 5.5% 5.5% %.& 3~ 53.4% 59.6%  62.0%  55.9%  40.4%  32.5%
B & 3% 0 21 -30 -4 i -17 # =& 3,597 4,883 4,809 6,802 9,962 13,296
Yo £ £ KA 0.0% 0.9% 1.7% 0.1% 0.2% 0.2% 42 215 661 1,105 665 1,547 1,895 1,918
6. A4 77 #)98 (EBIT) 141 70 -136 1,035 3,073 4,823 JLAF BR 490 681 526 501 1,310 1,838
Y% & KA 5.6% 3.1% na 37.7% 40.4%  43.1% b RS Rtk 81 200 130 595 1,044 1,388
5 5% -45 -73 -68 -60 -253 -351 A RAR 1,231 1,987 1,321 2,642 4,249 5,143
Y% & KA 1.8% 3.2% 3.8% 2.2% 3.3% 3.1% K5 134 190 48 48 48 48
w7 BALIRE -69 12 68 10 10 10 b K AT 54 60 17z 245 266 282
P RNE T I 0 0 0 0 0 0 Rk 1,420 2,237 1,487 2,935 4,563 5,473
EE e -8 -8 257 0 0 0 HE R ARE 2,095 2,538 3,218 3,752 5,274 7,688
YA 7 F)H n.a n.a 1554.6% 0.0% 0.0% 0.0% e A 535 657 750 865 865 865
5 W A 102 -65 25 995 2,830 4,481 * 4 BeAiE 1 91 -63 468 1,990 4,404
Bk A F 4.1% n.a 1.4%  36.2% 37.2%  40.0% bR R ARG 82 109 105 15 125 135
ERE NS 6 2 -9 0 0 0 R A R AR 3,597 4,883 4,809 6,802 9,962 13,296
B AT A8 109 67 17 995 2,830 4,481
S 4.3% n.a 0.9% 36.2% 37.2%  40.0% bl 3 A
Pt 4% #L 1 4 7 -99 -283 -448 2018 2019 2020 2021E  2022E  2023E
1R F -1.1% na -39.4% 10.0% 10.0%  10.0% #4845
4 A1) i 110 -62 23 895 2,547 4,033 kA 0.218  -0.090 0.036 1.023 2.931 4.649
D&t -7 -3 -4 10 10 10 B I 3.913 3.862 4.292 4.336 6.095 8.885
)3 B TBAN8) 84 F1E 117 -59 27 885 2,537 4,023 B R B ENEAR 0.080 -0.313  -0.484 0.911 1.481 3.744
A E 4.6% n.a 1.5%  32.3%  33.4%  35.9% A PR RRA 0.000 0.000 0.000 0.409 1.173 1.860
iR E
e AELA (ARTFEFL) R R AR 5.56% -2.33%  0.84% 23.60% 48.09% 52.33%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 3.24% -1.21%  0.57% 13.02% 25.46% 30.26%
4 A1) 98 153 -62 23 895 2,547 4,033 BN T AN HE 4.79%  1.66% -4.71% 17.04% 37.64% 44.31%
D & 7 -3 -4 10 10 10 HwEE
HEI A A 212 44 86 76 97 121 T E RSP KE 2477% -9.51% -21.43% 53.31% 176.87% 47.37%
B2yl &+ 55 80 -188 89 116 127 EBIT 3 k% N/A -50.27% -294.49% -858.48% 196.87% 56.96%
TR R L -378 -267 -284 272 -1,478  -1,041 AR KE 343.66% -150.84% -145.87% 3158.48% 186.46% 58.61%
2 EH LR 43 -206 -363 788 1,281 3,240 B RE 21.65% 35.77% -1.52% 41.45% 46.45% 33.47%
F AT L -326 -395 -330 -695 -315 -415 K EEEREH
% 0 -3 566 -476 0 0 JE TR AR JEYAE R S 15.5 28.6 36.4 33.0 30.0 29.0
B 98 0 1 4 0 0 B B A RE 128.1 188.1 170.7 140.0 140.0 140.0
% K ESHALAR -228 -398 237  -1,167 -315 -415 JI A AR JEYEE R S 9.9 54.8 90.1 60.0 60.0 60.0
PR AR ST 0 0 700 2 0 0 SR R 215.4 310.3 201.8 155.1 66.0 54.1
AR S 373 384 -14 967 348 23 fzfkees
Eat) -291 97 -760 -428  -1,130  -1,737 # R AR R ARG 22.47% 33.84% 10.06% 19.43% 17.20% -1.93%
& & AR 82 287 -74 542 782 -1,713 EBIT #) &tk 124k 3.1 1.0 -2.0 17.2 12.1 13.7
e 3 -103 -317 -199 163 184 1,112 F 7 fifF 39.47% 45.81% 30.91% 43.15% 45.80% 41.16%
KR NE SR, BAEARAT
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AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
EA 0 4 8 22 44
P ge 0 1 3 7 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 0.00 1.20 1.27 1.24 1.00

kR RIREIE

L7 £ HF B AR NA R F)
5 B # P& Lk B A=
1 20211117 %A 51.03 68.00 ~ 68.00

kR BAEFFRIT

BRI REGHLOA:
FEA: FHKREK 6-12 NA A LR E A 15%A E;

Wi
Pk
IR

KK 6 - 12 ANA AN EREEE 5% - 15%;
AR 6 - 12 ANA TS EA 5% - 5%;
T Ak 6-12 /N0 A FREWEEA 5% k.

T 3 F A K IRE R R AT LA
THEARERERRELA “EN” F 1o, B
“WEHRT T 25, A P F 30, A BRI F 4

o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
R&ITF 55 TR FHAD R
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=F &
3.01~4.0=R ¥
AR T(7E) Ji e SR BT E
1,400
F8 |poosssssssssssos)hossososos)booos 1,200
5711 f-------------—-}b---———--- 1,000
4717 f----mmmmm et e 800
37.23 [-----------4- Bk~ -t - - 1 600
2729 [-----t-----} - Sl 400
1735 | -----: 200
7.41 0
8 8 83 3 8 3 3 3
8 8 8 4 8 8 &8 4
5 & B # § # ®H §
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45 7| & WA

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
FRE BATAEATA MR B 69 M Fefl 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
B A3 B 04 A M e R AT ATARAE, 3t d T F A= A — e, BAEAREBETIR, BARE P
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
% 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.
REF O ERTREFE AT RZT . FE. IS ORELBEZI, BEIERATRHIRE T 0 A T3 w4
BAE DR ATk, AAEATRME 3 M RAHEFT A A AN

BFRERFAOELT, BEAIEA 6 XM T RERHH & T 3 B9 8) I EATOE A FHHATR S, I fe A
X g\ B) B AR R BAR AL S AP GRS

AR BB S AT R 69 R, LB BT 7 ik, SOARIRE FTEINE T 485 A £ AUBF R IRE 6930 8 B
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .

I GEABRE AL IE LSBT EIE), AREUEE AEADA P8 B P+ RIS EA S F €3 K (4 C3
K RFHLA; FEAESIES C3 A L (S C3R) R FTHIE A BEIEAFRIREIATRE, EEMMRE,
B 4 E A R ARIEA R kAT AE.

HAREAR BT F B K 12 .

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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