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ERTENESD) 436 454 476 497 480 499 523 512
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2019
0.93
0.65
0.28
0.18
0.10
0.13

0.23
0.00
0.07
0.01

0.18
0.02
0.16
0.00
0.16

30%
11%
25%
19%
17%

7%

3%

0%
-9%
-43%
-23%
-18%
-11%

0.72
0.08
0.13
2.38
0.77
0.05

2019
1.07

2020
0.96
0.73
0.23
0.27

-0.03
0.21

0.17
0.00
0.06
0.03

0.05
-0.05
0.10
0.00
0.10

24%
-4%
18%
5%
10%
4%
1%

3%
-17%
-133%
-26%
-715%
-39%

0.73
-0.03
0.08
2.56
0.28
-0.65

2020
0.92

2021E
1.63
1.20
0.43
0.26
0.18
0.34

0.51
-0.01
0.06
0.01

0.23
0.02
0.21
0.00
0.21

27%
11%
32%
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13%
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85%
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405%
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0.14
0.16
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-0.22

2021E
1.73
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1.69
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0.33
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0.00
0.05

0.43
0.02
0.40
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30%
16%
33%
18%
17%
13%

6%

47%
64%
112%
56%
84%
90%

1.80
0.28
0.30
2.96
0.73
-0.17

2022E
1.84

2023E
2.74
1.98
0.76
0.37
0.40
0.55

0.95
0.00
0.07

0.47
0.01
0.46

0.46

28%
15%
35%
17%
17%
13%

6%

14%
7%
5%

18%
9%

14%

2.01
0.29
0.34
3.15
0.78
-0.50

2023E
1.53
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0.17
0.14
0.11
1.50
1.80
0.11
0.21
2.12
3.61
0.00
0.09
0.38
0.48
0.02
0.03
0.06
0.53
1.97
0.00
0.28
0.84
3.08
3.61

83.8
78.5
8.1

1%
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38%

2.2
2.6
4.6
0.5
0.3

2019
0.16
0.13
0.00

-0.01
0.71

0.13
0.23
0.13
1.41
2.77
0.16
0.23
3.16
4.57
0.05
0.13
0.49
0.67
0.52
0.03
0.55
1.21
1.98
0.00
0.55
0.83
3.35
4.57

5.3
5.1
0.2

13%
65%
53%

1.6
3.7
3.2
0.3
0.2

2020
0.10
0.21
0.00

-0.03
0.09

0.19
0.43
0.04
2.39
3.38
0.18
0.26
3.81
6.20
0.20
0.19
0.75
1.14
1.39
0.04
1.43
2.57
1.99
0.00
0.84
0.81
3.64
6.20

2.4
2.4
0.1

28%
56%
78%

1.4
4.4
2.8
0.5
0.3

2021E
0.21
0.34
0.00
-0.01
0.15

0.28
0.61
0.06
2.79
4.15
0.18
0.26
4.59
7.38
0.25
0.27
11
1.63
1.75
0.04
1.79
3.42
1.99

1.17
0.80

3.96
7.38

2.4
2.3
0.2

31%
55%
81%

1.4
4.4
2.8
0.6
0.3

2022E
0.40
0.42
0.00
0.00
0.15

0.32
0.72
0.07
2.63
521
0.18
0.40
5.78
8.42
0.31
0.32
1.26
1.89
2.19
0.04
2.23
4.12
1.99
1.51
0.80
4.30
8.42

2.4
2.3
0.1

34%
54%
86%

1.4
4.4
2.8
0.5
0.3

2023E
0.46
0.55
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-0.08
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-0.93
-0.00

0.02

0.22

0.23

0.29

0.06

0.37
-1.18
-0.05

0.00
-1.23

0.54
-0.00

0.17

0.71
-0.14
-0.85

0.69
-0.94
-0.01
-0.02
-0.98

1.02

0.01

0.07

1.09

0.80
-0.29

0.97
-1.20
0.00
0.00
-1.20
0.41
0.00
-0.08
0.34
0.11
-0.23

1.06
-1.60
-0.14
-1.74
0.50
-0.12
0.38
-0.31
-0.68

ok AW e — AR A A



B 75 B IRANE) B P

SINOLINK SECURITIES

R EEHLA:

FEAN: FHARK 6-12 A A _EBKREEAE 15%0A E;
¥iF: AR 6- 12 AN A W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZFHMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

A 7R

B2 IE AR RG] 2 HiE AR BT AR O# A, CEAEIEAZT LN LT,

AREBA)T “BAESABENATLAE” (AT “BEiERr”) A, RE2FL @R, ETIM A
B TG VIMEAT 77 K3t AR A& 69 1EAT 3o IR AT Xoh %), 458 #38. 3IR. 5. B4l AR, oA ez
JORE) RS e KA . 2B @RI 8. L, FEAEALN B AR NA RN ”, ERFAFAR
R HATIEATA R Z 69 M Aafs 2.

AR 04 5 A AT B A EA BRI A TN A T2 69 T Fobh R 3B AT Tt 2 B AHEA R L AR A R 3K
HAZ B 09 A A A RAEAEATARE, *td T F A=A — i, BeiEfA M BE iR, BRREF
FAT B, TN R BIRE RN T LA B 6 R8T, EREF LBt LT, T ALA AT

AIREF o915 8. BILEHMBELAE, T A BN A B & B FIEAR L LT ARG BFREY., ZPFRY
F BB AL A G AT R ARREENMLG A AR, o RENARE AR T R RGE—RZ., EA AR
2 F RSB At S iR AR A TR ) 4 e S, R B AL AT, EAEAR BUER
REAR L E EARRE G IEATE L REXRT FEHEF RN, AR (A 4E) FHRIZFTRIE., RERY.
REF A ERTREE WATMRILT . HE. 2 RSO RLBEE I, BEIEATHRIRE oA BT REA
BAF DGR AT 4R, EATAT BHE 3 M R ATAEAT AR S A,

FFREAFHELT, BEIEA LBEIM TRAFAIRSE T P RGNE) FTRATHIEAF AT S, FTiA
X g\ 5] JE A AR AR F IR A S AP AR S

AIBE R B o R 69 REEA . UM R ST ik, BAIRS P BILE T4 2 £ R ARE 69 & AT
B EFREAR—, B AT TR R KB RIRE f R A B AR5 E P .

B GEAR KRBT HESHEENED, ARESAEE SEAR DA A E) E P+ R A ST (3 A (4 C3
B) R FHALR, FELIEA C3 LA L (B C3R) R T H18 AR BAIEAFRTRE AT, ML,
B 4k A T R4EAE KBTI,

BAREALR T F B KR .

L =L 3 I

#,7%: 021-60753903 #,7%: 010-66216979 w,%: 0755-83831378

£ A: 021-61038200 £ A: 010-66216793 4£f: 0755-83830558

¥t 45: researchsh@gjzg.com.cn B[R 4. researchbj@gjzg.com.cn #r45: researchsz@gjzq.com.cn

w4 201204 wi4: 100053 ui%: 518000

oat: BB AR 5 &% 1088 5 doib: FEILTERER KA 3545 ik PRI TARAERF W 1-1 5
FATERKE 7 4% 7 2K T3-2402

ok AW e — AR A A



