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AR B AR (LK) 756 TLUEAIMEKE 11.81% 12.88%  15.26% 11.14% 11.32%
B A (L) 121415 FEFAIEE 7 L) 4,276 6,813 9,098 11,300 13,398
%R Biﬁu‘i‘i%i‘i%(ﬁ) 40.83/25.66 9?‘%%%’] /lﬂi‘é” ‘l’iﬁff*— -22.20% 59.33% 33.53% 24.21% 18.57%
PR 300 24 4265 ﬁﬁiﬁ'}&}ﬁiﬁiﬁ(@) ‘ 0.927 1.440 1.923 2.388 2.832
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HER: ZHRIREFTR #HE
HRBER (ARFEFL) F AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- &% 2 IN 90,737 101,451 114,522 132,000 146,700 163,300 ® P K 33,309 35,660 50,713 60,038 62,947 72,061
Wk E 11.8% 12.9%  15.3% 11.1%  11.3% JE M BIR 23,232 19,014 24,059 26,548 29,103 31,949
£k HmRA -57,008 -69,379 74,160 -84,908 -93,912 ., 373' 5 27,689 33,689 36,317 38,478 41,280 44,399
Yo #f & KA 62.8% 68.4% 64.8% 64.3% 64.0%  63.9% L Nk v 18,337 18,614 16,782 24,119 25979 27,944
A 33,728 32,071 40,362 47,093 52,788 58,927 B R 102,567 106,977 127,871 149,184 159,309 176,352
Yo #f & KA 37.2% 31.6% 352% 357% 36.0% 36.1% %.& 7~ 72.6%  71.0% 75.8% 78.0% 77.9% 78.4%
2 Ak LA A An -931 -685 -787 -924  -1,027  -1,143 RSy 8,698 7,965 7,230 8,197 9,683 11,269
Yo #f & KA 1.0% 0.7% 0.7% 0.7% 0.7% 0.7% R 10,756 13,302 13,054 13,319 13,404 13,552
HE %A 7,869  -7,579  -8,733  -9,900 -11,003 -12,248 %.& 7/~ 7.6% 8.8% 7.7% 7.0% 6.6% 6.0%
Yo £ £ AN 8.7% 7.5% 7.6% 7.5% 7.5% 7.5% R H R 9,781 11,626 10,548 11,158 12,553 13,906
8890 -4,773  -4,995 5445 -6,204 -6,895 -7,675 R 38,635 43,658 40,892 42,022 45,176 48,527
Yo £ B KA 5.3% 4.9% 4.8% 4.7% 4.7% 4.7% %.& # 27.4%  29.0%  24.2%  22.0%  22.1%  21.6%
Lix-& 3 -12,548 -14,797 -18,804 -18,480 -19,951 -21,882 =& 141,202 150,635 168,763 191,205 204,485 224,879
Yot £ AN 13.8%  14.6%  16.4%  14.0%  13.6%  13.4% 42 B &3 27,258 12,664 9,924 15,353 9,966 8,425
B ALATAIE (BBIT) 7,608 4,016 6,593 11,585 13,913 15,979 JL AT 3R 32,350 32,869 36,780 44,395 49,070 54,516
Yo #f & KA 8.4% 4.0% 5.8% 8.8% 9.5% 9.8% bR i 26,763 28,863 31,981 36,440 40,333 44,734
W % 5% A -966 -421 -963  -1,802 -1,812  -1,531 iy 86,371 74,395 78,685 96,188 99,369 107,674
Yo £ £ A 1.1% 0.4% 0.8% 1.4% 1.2% 0.9% R 10,045 22,614 29,908 29,908 29,908 29,908
W= ALK 3,509 643 1,790  -1,068 -877 -839 b K fit 6,832 7,503 6,882 3,787 3,791 3,824
A REEFIE 214 39 1,099 500 600 700 R A 103,248 104,512 115,476 129,883 133,069 141,407
Ff A 249 906 1,564 1,000 1,000 1,000 &8 BB ARS 35,079 49,549 51,482 59,167 68,811 80,316
Yo% 71 F)17 3.5% 17.9%  18.4% 9.0% 7.2% 6.1% H A 4,228 4,613 4,731 4,732 4,732 4,732
Ak F)iE 7,552 5471 8,676 11,315 14,023 16,609 & o BeA)iE 11,680 14,824 20,651 28,329 37,973 49,478
2l ) F 8.3% 5.4% 7.6% 8.6% 9.6%  10.2% b H MR TR ARG 2,875 2,826 1,806 2,156 2,606 3,156
Bk Sk -391 -407 -177 -200 -200 -200 AR ARBEASH 141,202 156,887 168,763 191,205 204,485 224,879
BT )8 7,162 5,064 8,499 11,115 13,823 16,409 0 0 0 0
VIRES 7.9% 5.0% 7.4% 8.4% 9.4%  10.0% P
B 1% #t, -1,385 -342 -1,463  -1,667 -2,074  -2,461 2019 2020 2021  2022E  2023E  2024E
PR E 19.3% 6.8% 17.2%  15.0% 15.0%  15.0% E-y &2
) 5,777 4,722 7,036 9,448 11,750 13,948 BRI E 1.300 0.927 1.440 1.923 2.388 2.832
b HORFARA 280 446 223 350 450 550 I F 8.298 10.740 10.882 12.505 14.543  16.974
£l I & % A
%’E’ TR AR 5,496 4,276 6,813 9,098 11,300 13,398 B R ZENEAR 0.527 1.540 2.272 2.932 3.578 4.155
A E 6.1% 4.2% 5.9% 6.9% 7.7% 8.2% A PR RRA 0.000 0.200 0.200 0.300 0.350 0.400
BiRE
A& AFR (ARTFEFL) R R AR 15.67%  8.63% 13.23% 15.38% 16.42% 16.68%
2019 2020 2021  2022E  2023E  2024E &R kA% 3.89% 2.73%  4.04%  4.76%  5.53%  5.96%
A F) i 5,777 4,722 7,036 9,448 11,750 13,948 BN T AN HE 8.14%  4.27%  5.85% 9.23% 10.61% 11.14%
b HOR R R 280 446 223 350 450 550 HkE
2 ¥
FERNLEEIH 1,781 3,355 2,661 3,115 3,257 3,594 ; FHAHR 6.11% 11.81% 12.88% 15.26% 11.14% 11.32%
EZTIHH -861 27  -1,305 2,300 1,459 1,049 EBIT 3 k& 96.78% -47.22% 64.16% 75.72% 20.10% 14.85%
TEFEEH -4,471  -1,001 2,357 -989 464 1,069 & AN KE s 700/; -22.20% 59.33% 33.53% 24.21% 18.57%
82 FEHAEER 2,226 7,103 10,749 13,874 16,930 19,661 &R AR RE 14.71% 11.11%  7.57% 13.30%  6.95%  9.97%
AT L -4,667  -6,462 -5466  -3,132  -4,220  -4,620 K EEEEH
Eedy 569 -860  -5,548 -367 -786 -786 L R BV EE R AR 83.2 64.2 53.2 55.0 54.0 53.0
- -1,925 240 421 900 900 900 A5 R4 RE 168.7 161.5 172.3 170.0 168.0 165.0
B L EHRLER -6,023  -7,082 -10,592  -2,599  -4,106  -4,506 JL AT TR 3K RV RS 121.3 93.4 95.7 95.0 95.0 95.0
AR SR 591 14,167 538 7 0 0 P R R A 37.7 42.9 36.5 32.3 29.5 27.0
AR FEF 9,019  -1,294 5,309 2,486 -5276  -1,432 L= & %]
i) 3,662 -7,126  -3,310  -4,298 -4,533  -4,532 AR R ARG 8.77% -2.78% -23.36% -26.66% -34.51% -42.29%
K EHALAER 5,948 5,747 2,536 -1,805 -9,809  -5,964 EBIT #) &tk 124 7.9 9.5 6.8 6.4 7.7 10.4
AEBRTE 2,151 5,768 2,693 9,470 3,015 9,191 w7 R AE 73.12% 66.62% 68.42% 67.93% 65.07% 62.88%
KR G FAR. B AIEAR AT
2.
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AN

—AA =ZAA AR

T 25 ¥ AR IR PP IR AT
B —HAA —AR
EN 4 13 25
ey 0 1 4
Gca 0 0 0
BRI 0 0 0
#4 100 107 114

KB RBEAE

J7 % 18 %5 B AR (AR )

5 B AR Loy
1 2020-03-29 FEN 43.39
2 2020-04-26 FON 38.85
3  2020-08-30 EAN 38.83
4 2021-03-17 FEN 28.55
5 2021-08-29 FEN 34.42
6 2021-10-26 FEN 33.94

kB BAEFFR T

B I R

H AR
72.00~72.00
72.00~72.00
72.00~72.00
72.00~72.00
72.00~72.00
72.00~72.00

EA: AR 6- 12 ANA A LR E A 15%A L
W MRk 6-12AA W Eak@EE 5% - 15%;
b FHIRR 6-12 NA AT HA@EL —5% - 5%;
BREF AR 6-12AA A TR EA SIA L,

T 3 P A8 K ARG L E AT BLAA

&, ZEF

R AT PRI R
1.01~2.0=5 # ;

EGHRFE,
1.00 =% A ;
3.01~4.0=33
ANEF(T)
50.58
44 .35
38.12
31.89
25.66

S 8 8
8 8 3
S 8 8

TP EAREZTEA “EN” F 15,
YRR AF 24, A P F 34, A BB F4

Vil

#1%

h RIS, A TR
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201209
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211209
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1,500
1,000
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AR AT “E A ER DA T8 ” (AT AR “BAiER”) Fif, REFA BB, FTHMFAA
¥ RAFVIEAT 77 KA RIS 09 1EAT IR R AT e %) #5448, 51 R, B8 6. FIE, OBz
FORANE) ARG g KAL) . 23 B @RI A, AL, FEAELA “BAIEARNAIRANS”, LTFstA
FRAEHATIEATA R F 69 M Aofs 2.

AR 69 7= A K T B AR A BRI A RA TR T2 69T TA R E B TAL, (2B e AR LA RA R X
AT A A M e T RARAEATRIE, st d Tz F R T A0 —aiE, BAEARME R ETiatk, LARE P
BFAT B, TN R BIRE RN T LA B e R8T, EREF LB 4t LT, 7T AR AT

AIRE P2 8. BILF MRS, T A NS & B FIEAREACK TATG L IFTREY. BPF LY
¥ BB EAEAGE TR ARBRE R H TR, REAARE HERZ LR E—B L, EAFRHR
L 2R FREEEE b Soif )R K E A LR GG E L P 5, AR B IRZE AT BT, B A EAEBGEIR
REAT L F EARIRE T E LREXR T A EF TR, AR (BAXE) BRI ETME . RERS.
LT 1912 BRI R A E AT BRIZT . HFE. 2 RF S RALBREE, BAIEATTHIRE F 6 R 20 &
B BB TR R, AT BT 3 M RIHAEAT ARG A A7

FEREAHFAE LT, BAIEAN RBEAM T REAFA RS F 35 R 490 8] BT RATOEA ST HATR 5, FHTHeA
iX N 8] I fE AR AL RS BR A S AT ARk IR 5.

KIS B B M R4 R RIE AR LSRR AT 7 ik, #&AIRE P BALE T 48 5 e £ AT 73RS 60L& AT
B EFELTR—EK, HBEFAT REE A KB RRE R BEIEANEF .

I GEABRETAE LSBT RZAE), AREEESIEA MDA B3] E P+ R RA 35T C3 K (4 C3
B) IR FHAER,; FEEAIEA C3 A L (B C3R) MR TAE A A B AEAFRIREJITRL, BLETHREL,
E 4iE A R ARLEAR £ AT AE.

BARAEALIR T oF B KR .
L& El I
#,7%: 021-60753903 #,7%: 010-66216979 #,7%: 0755-83831378
4 8. 021-61038200 £ H: 010-66216793 4£A: 0755-83830558
H48: researchsh@gjzg.com.cn #45: researchbj@gjzg.com.cn H4§: researchsz@gjzg.com.cn
Bi%: 201204 Bi%%: 100053 Bi%: 518000
Hudk: EAH AR 4% 1088 5 Hoib: FELTEKREKEL 3T 4E b FERYTARGR TSR 1-1 5
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