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2\ a] RARIGH (KR TF)

R H 2020 2021 2022E 2023E 2024E
%ﬂk#xﬁ)\(ﬁﬁf@) 73,433 145,538 151,745 152,653 157,044
=R PN 7.91% 98.19% 4.27% 0.60% 2.88%
JaE4A)E(F 7 ) 10,041 24,649 24,779 26,004 28,023
V3B A) 838 K F -0.87% 145.47% 0.53% 4.95% 7.76%
P E OB (L) 3.198 7.851 7.892 8.282 8.925
R T ILA T 4.98 8.09 8.46 12.26 13.26
ROE()2 &4 3] ) (#kF) 20.58% 35.98% 27.78% 23.40% 20.75%
P/IE 28.47 12.87 9.57 9.12 8.46
P/B 5.86 4.63 2.66 2.13 1.76
R NE AR B AR R AT
4
m 3H 14 8, NaE N, 2021 505 ZIE L 1455.38 1274, Rlbigk

98.19%; )34 A)iE 246.49 12T, Fligk 145.47%. L4k iAFdA.

2 HF
MDI #A&EAME, MY FE, AHF#t—FRE. 2021 FRABEREE
1K 605 127U, FlH+72%, 452 389 Zeh, FlH+33%. R348 7)) A%,
2021 434 MDI/4: MDI -F34 4 19870 7T/ek., [ +37.45%; %6 MDI 4%
22342 7Lk, FlH+25.27%. MDI mAs#, 4% Wind 4%, 2021 F3) 7
PEI A 950 Aleks, R HL+77.9%, /&M 330 L/k, [ H+44.10%.

m aieAE Bk, #HAE BALSFEARHFH. 2021 Fa5 R FE
400 Zrb, F)H+79.49%; 4§24 390 Zet, Fl+74.81%, £&£ 45 7wk
UHREEBRT, KRB F Rt E, RN RBNELREMARNEEEE
X B A A& B A

B FAHARRATE R B, REMEEFE . 2021 FNE) AL A 31.68 1
7T, FIH+55.07%, AFAEAF LK, EAR B 2 E %560 TH A4
BRRRFTE . F LA 37 L SR B AN, Bl F Fofl X4 K
REE B REBE AR . THBMA R KRR, SHEMFF (BL
12. #&# PC. POE. A% % PMMA % ). #Ffc Rt R wttt. 285
S FR A,

F R

m RREELSFE, JBEEA BC TR MDIRAY &, 4@3ER B F4 it
B AATIRAL IR G a9 A By, BB BT b T B A 2 A KK 1-
2 FREBRGAE. £ ED LHERMANMZIL, RIS BHET A E
%, RMFNANE) 2022-2024 F)384F)18 55 A 247.7 (-6.79%) 17T,
260 (-11.83%) 1A= 280 1L (#5lN), EPS 444 7.89. 8.28 #=
8.93 7L, HATH/AXT L PE 2414 9.57X. 9.12X #= 8.46X, 4+ “EN”
P,

B RN TR, RN REES RS, #7578 #E AL, 4

RN ETE) W

Bok AW B e — RAF A 5 W
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HR: ZRKREFH #HE
R 5 R (ARTFESL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 68,051 73,433 145,538 151,745 152,653 157,044 i 4,566 17,574 34,216 34,849 36,694 39,541
ERE 7.9%  98.2% 4.3% 0.6% 2.9% JL K ER 8,955 11,954 16,670 17,711 18,026 18,544
EX=RZ 73 -48,998 -53,766 -107,317 -113,029 -112,597 -115,008 &5 8,587 8,704 18,282 18,270 18,509 19,220
% 4 £ N 72.0%  73.2% 73.7%  74.5%  73.8%  73.2% Bk v 1,376 2,296 3,123 3,506 3,756 3,748
ER) 19,053 19,667 38,221 38,717 40,055 42,036 A KE 23,484 40,526 72,291 74,335 76,984 81,054
%4 £ M 28.0% 26.8% 26.3% 25.5% 26.2%  26.8% %.& 7~ 24.2%  30.3%  38.0%  37.3%  36.8%  36.4%
b Fa B n 576 -676 -880 -941 992 -1,021 * 3K 1,509 2,264 5,270 5,570 5,047 6,200
% £ HA 0.8% 0.9% 0.6% 0.6% 0.7% 0.7% B & % 61,545 79,628 94,585 106,260 112,546 121,074
(4 & 3% A -2,783  -2,939 -1,052  -1,093 -1,099  -1,131 %.& 7/ 63.5%  59.5%  49.7% 53.3% 53.8%  54.4%
% £ HA 4.1% 4.0% 0.7% 0.7% 0.7% 0.7% K= 6,743 8,350 9,275 9,880 10,474 11,058
5 32 3 -1,434  -1,420 -1,892  -1,973 -1,984  -2,042 R 73,382 93,226 118,018 125,158 132,242 141,444
% £ HA 2.1% 1.9% 1.3% 1.3% 1.3% 1.3% %.& 3~ 75.8%  69.7%  62.0%  62.7%  63.2%  63.6%
Ci¥ &3 -1,705  -2,043  -3,168  -3,338 -3,358  -3,455 # & &t 96,865 133,753 190,310 199,494 209,226 222,498
%44 £ KA 2.5% 2.8% 2.2% 2.2% 2.2% 2.2% 42 442 23,358 38,900 58,095 58,721 44,646 33,507
6. AL ATA108 (EBIT) 12,556 12,590 31,230 31,372 32,621 34,388 JLAF BR 17,770 19,003 21,656 21,672 21,590 22,053
%4 £ A 18.5%  17.1% 21.5%  20.7% 21.4%  21.9% I A Ak 3,671 10,230 18,251 7,834 7,874 8,099
5 5% -1,080 -1,076  -1,479  -2,863 -2,642  -2,013 A Rtk 44,800 68,134 98,002 88,227 74,110 63,660
%4 £ M 1.6% 1.5% 1.0% 1.9% 1.7% 1.3% * #5 5,963 11,822 15,644 15,144 16,489 15,640
7 RAEARE 307 604 1,260 0 0 0 K0 AR 2,172 2,146 4,968 3,191 3,193 3,201
N AANE TSI 8 -6 7 0 0 0 Atk 52,934 82,102 118,614 106,561 93,791 82,501
EE e 159 179 492 500 500 500 @ i BURAARES 42,364 48,780 68,499 89,195 111,118 135,059
YA A F)H 1.3% 1.5% 1.7% 1.7% 1.6% 1.5% o A 3,140 3,140 3,140 3,140 3,140 3,140
2 Al 12,297 11,825 29,425 29,462 30,932 33,328 k4 Be A 34,321 40,281 60,848 81,545 103,467 127,409
Bk A F 18.1%  16.1% 20.2%  19.4% 20.3%  21.2% bR R ARG 1,567 2,870 3,197 3,737 4,317 4,937
ERE NS -37 93 274 16 19 21 R AR ARSAH 96,865 133,753 190,310 199,494 209,226 222,498
B AT A8 12,260 11,732 29,151 29,478 30,951 33,349
S 18.0%  16.0% 20.0%  19.4% 20.3%  21.2% bl 3 4
PIr 4% #L -1,667  -1,317  -4,112  -4,159 -4,367  -4,706 2019 2020 2021  2022E  2023E  2024E
VR~ 13.6% 1.2% 14.1% 14.1% 14.1% 14.1% E- &L
4 A1) i 10,593 10,415 25,039 25,319 26,584 28,643 kA 3.226 3.198 7.851 7.892 8.282 8.925
VB FRARE 463 373 391 540 580 620 HRATS 13.493 15536 21.817 28.408 35.391 43.016
)2 B FRAE)M4FE 10,130 10,041 24,649 24,779 26,004 28,023 HFRZERLAR 8.064 4.982 8.091 8.462 12.263  13.257
A E 14.9%  13.7% 16.9%  16.3% 17.0%  17.8% 4R JEA 2.000 1.300 1.300 1.300 1.300 1.300
=R E
e RELA (ARTEFL) A el &S 23.91% 20.58% 35.98% 27.78% 23.40% 20.75%
2019 2020 2021  2022E  2023E  2024E Bkl aE 10.46%  7.51% 12.95% 12.42% 12.43% 12.59%
4 ) i 10,593 10,415 25,039 25,319 26,584 28,643 BN T AN B E 14.73% 10.86% 18.40% 16.15% 15.87% 15.62%
VIR FRARE 463 373 391 540 580 620 H#k=#
Bl A 4,294 4,632 6,901 8,551 9,903 11,228 EE RSP RE 12.26% 7.91% 98.19% 4.27% 0.60%  2.88%
EEPZ X2t &1 1,482 1,005 785 4,491 2,860 2,278 EBIT 3 k% -19.66%  0.27% 148.07%  0.45%  3.98%  5.42%
T iE KT 8,951 411 -7,323  -11,791 -844 -525 %A KR -4.53% -0.87% 145.47%  0.53%  4.95%  7.76%
2 EH LR 25,320 15,642 25,403 26,569 38,504 41,625 B RE 25.94% 38.08% 42.28%  4.83%  4.88%  6.34%
AT E -17,797 -23,119 -26,845 -17,181 -16,588 -20,153 K EEERH
E& 711 721 -1,996 -200 -256 -100 JI M TR AR JEYEE R S 18.7 26.7 18.8 25.0 26.0 26.0
B 142 -16 83 400 379 347 B AHREK 61.1 58.7 45.9 59.0 60.0 61.0
3 FE AL R -18,367 -23,855 -28,758 -16,981 -16,465 -19,906 JI A TR JEYAE R S 43.6 58.3 35.0 35.0 35.0 35.0
AR R 63 720 305 0 0 0 R REE R 201.0 280.2 163.6 170.8 170.7 172.0
AR TR 909 25,447 24,925 -1,296 -12,730 -11,988  {&fkfeH
Eai) 8,393  -6,377 -7,683 -7,660 -7,464  -6,884 # R AR R ARG 56.15% 64.06% 54.16% 41.24% 20.57%  6.37%
L fE S AAER 9,240 19,790 17,546  -8,955 -20,194 -18,871 EBIT £ &4k 424K 1.6 1.7 21.1 1.0 12.3 17.1
R i -2,287 11,577 14,191 633 1,845 2,847 = R AE 54.65% 61.38% 62.33% 53.42% 44.83% 37.08%
KR NE SR, BAEARAT
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AN

B A Y e Gt LEZAE RS T R e R

B3 —AA —ARA AR =ZAA AR THPAERERLTELA “EAN” F 145, H

BN 18 23 57 135 “WEHRT T 25, A P F 30, A BRI F 4

W 0 0 2 0 o, ZETFHIHAERERSL TS, AT FHRTE

W 0 0 0 0 W 5

R 0 0 0 0 RALTF N5 PR KT

#% 100 100 103 103 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BB 3.01~4.0=# 4
57 & J A B AR INAR F) N i b 5 A A B
A% GE ] F 5 TH B WU175 [om-smmssmmssopoooooooooooooooo 600

1 2021-03-17 EN 117.19 N/A 1228 it CECES S (B N a7 ik Rt 500

2 2021-04-11 EPN 106.90 N/A 10681 |-cmmammmooo L] ¢ —x---1 400

3 2021-06-17 ESN 110.01 142.50 ~ 142 .50 8034 l---t-—- B INORTTIY U O . V. PO

S e o e -]

-07- ESN .

6 2021-1021  Z A 108.09 N/A >4.40 100

7 2021-12-30 FE 101.89 N/A BB T T o e e e @ o Y

8 2022-01-20 A 96.47 N/A 2 & 3 8 ®mw & gy N
kR B AEAFFR AT f R R & & & & ¥

B HKIE BB

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-
Bk A ARG — AR F 9
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4 %) 7= 9.

B AR A IR TR 8] 2 BHE A MH B A N 240, SRAEIESET 5L 59048

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 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 FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

HAREAL R T F B K 4L A

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
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