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2] RARIGH (KR TF)

R H 2020 2021 2022E 2023E 2024E
%ﬂk#x’:)\(ﬁ 75 70) 384 552 814 1,485 2,436
=R PN -14.22% 43.94% 47.30% 82.54% 64.01%
V3E 4 A (F 7 L) 110 142 241 341 465
V3B A) 838 K F -20.97% 29.50% 69.36% 41.35% 36.57%
PeIE LTI (L) 0.683 0.663 1.123 1.588 2.169
R T ILA T 0.10 0.47 0.28 0.48 0.60
ROE()2 &4 3] ) (#kF) 24.57% 7.21% 11.26% 14.32% 17.20%
P/IE 0.00 4553 18.84 13.33 9.76
P/B 0.00 3.28 2.12 191 1.68
R NE AR B AR R AT
b 45 & 3R
m 35T 2022 F 4 A 18 B A A FRA—FELGEE. 2021 FAF0 5] %

gk BN 5.52 12T, Rk 43.94%, V3845418 1.42 12T, Rk
¥k 205%:; 2022 & 1 ZFEFMit)asa4)E 24102435 F G, FligE
79.31%-81.17%.

BN

m NEGAETHK, FHPRALFESRZBGBAE S, 2021 Fod) 0
VAEEAE A 1.42 120, WA ASETL. 2021 FE S HKEH M
FEELAOFRT, N8 TZRMARUNAEALAERNT AR Lk, HLF 2-
Al IR BR AN Ao kv 69 R W ¥ 0 B bk 4 A Lk 20.2% . 133.9%.
70.6%. EATARAE S, 28] FAER AFEE 6 m e ok R Az 'uﬁ;%‘f*‘a"u
AT TR, Blde 6-FHAR . BRE 2 F4E HME LS AR 5 26.6%.
22.6%, MTAEIFAAT AR Ak AR 3 69 B ) KT 4 ﬁzéﬁ%mh, F A
% h A47.8%, [tk 2020 F4 @ T 1%.

B RRAEHSES, FREARBFE. N5 2021 FRIEE 7.6 ZrRA
RAWPE 7 = S b FFR A = TAEEA B4t , B ATAS &5 2,3- A0
(“B” KAk k) &ééLAéuJLﬂiFFfr&, H& 550 rhbtg4F =4
L AT AR R 5 R B AB L T, BA4E A T T @%kwﬁ&ﬁﬁ@,
ARAEHEANTE ZIANNE ), %ﬁfrﬂfﬁ‘ﬁ@ 3 %k 25.9 /2B kL
ANAn 4.8 105 F)18, FiEshaa) kigH A\ Hikig K.
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N3] A B AT E F P RAR G Rk, IRICBGRGH L A IANR B A E
2 AR 5B T AFT — R KB B, A2 SRR ST I xt et g Rk eh
A IR, NEAEA P LA K TR 6 A A2 B — W, TR
it 22-24 F )2 EEF)E S A A 2.41/3.41/4.65 100 (R 22/23 #4547 T
11%/9% ), 3t 5 PE 4 19/13/10 4%, 43 “3#” 4.
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 447 384 552 814 1,485 2,436 i 118 12 1,518 901 552 292
WK% -14.2%  43.9%  47.3%  82.5%  64.0% JE M BIR 147 208 264 352 630 1,010
EX-R TN T 211 -220 -339 -456 918  -1,600 5% 31 53 84 106 189 307
% 4 £ N 47.2%  57.2% 61.5%  56.0%  61.8%  65.7% Bk v 62 171 208 208 212 219
EStd 236 164 213 358 567 836 i/ 358 444 2,074 1,567 1,582 1,828
%4 £ M 52.8%  42.8% 38.5%  44.0% 38.2%  34.3% %.& 7~ 72.0% 74.9%  93.4%  68.8% 61.2%  60.9%
IRy Ay -4 -3 -3 -7 12 -19 * B F 5 5 5 5 5 5
% £ HA 0.9% 0.8% 0.5% 0.8% 0.8% 0.8% B & % 123 19 17 685 976 1,149
44 & R -6 -6 -1 -13 -27 -49 %.& 7%/ 24.7%  20.0% 53% 30.1% 37.8%  38.3%
% £ HA 1.4% 1.5% 0.2% 1.6% 1.8% 2.0% K= 9 23 22 22 21 21
& 22 3% A -47 -24 -31 -50 -89 -141 Ik 140 149 147 712 1,003 1,175
% £ HA 10.4% 6.2% 5.7% 6.2% 6.0% 5.8% %.& 3~ 28.0%  25.1% 6.6%  31.2%  38.8%  39.1%
B & 3% -16 -13 -18 29 -53 -88 #E & 498 593 2,221 2,279 2,585 3,004
Yo £ £ KA 3.6% 3.3% 3.3% 3.6% 3.6% 3.6% 42 215 0 0 0 0 0 0
6. A4 7T #)98 (EBIT) 163 19 159 258 386 539 JLAF BR 15 18 25 39 75 124
Yo#4 £ KA 36.4%  30.9% 28.8% 31.8% 26.0% 22.1% e R itk 143 121 167 50 82 126
5 5% -1 1 1 22 12 5 A RAT 158 139 193 90 157 250
%44 & KA 01% -04% -0.1% -2.7% -0.8%  -0.2% R 0 0 47 47 47 47
F 7 BALRE 0 0 0 0 0 0 K0 AR 3 7 6 0 0 0
P RNE T I 0 1 3 0 0 0 Rk 160 146 246 137 204 297
& 3 3 3 3 3 3 3E B AR 337 447 1,975 2,142 2,381 2,707
YA A F)H 2.0% 2.6% 2.0% 1.2% 0.8% 0.6% o A 161 161 215 215 215 215
5 W A 167 126 168 284 401 548 * 4 BeAiE 109 208 335 504 742 1,068
Bk A F 37.4% 32.7% 30.3% 34.9% 27.0%  22.5% bR R ARG 0 0 0 0 0 0
ERE NS 0 4 0 0 0 0 R AR ARSI 498 593 2,221 2,279 2,585 3,004
B AT A8 167 129 167 284 401 548
S 37.3% 33.7% 30.3% 34.9% 27.0%  22.5% bl 3 A
PIr 4% #L -28 -19 -25 -43 -60 -82 2019 2020 2021  2022E  2023E  2024E
1R F 16.5%  14.9% 14.8%  15.0% 15.0%  15.0% &R 384F
4 A1) i 139 110 142 241 341 465 kA 0.864  0.683 0.663 1.123 1.588 2.169
D HOR R AR 0 0 0 0 0 0 B IR 2.095 2.779 9.200 9.981  11.092 12.610
)3 B TBAN8) 84 F1E 139 110 142 241 341 465 B R B ENEAR 1.081 0.100 0.472 0.281 0.480 0.604
A E 31.1% 28.6% 25.8%  29.6% 23.0%  19.1% £ %A 0.000 0.000 0.150 0.337 0.476  0.651
=R E
e AELA (ARTFEFL) R R AR 41.24% 24.57%  7.21% 11.26% 14.32% 17.20%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 27.95% 18.53% 6.41% 10.58% 13.19% 15.50%
4 ) i 139 110 142 241 341 465 BN T AN B E 40.29% 22.56%  6.71% 10.04% 13.51% 16.63%
D & 0 0 0 0 0 0 Hk%
EI A A 0 0 15 32 59 77 T E RSP KE -7.00% -14.22% 43.94% 47.30% 82.54% 64.01%
By & -3 -4 -4 1 0 0 EBIT 3 k% 7.31% -27.14% 34.12% 62.29% 49.25% 39.64%
T iE KT 37 91 -52 214 297 -413 %A KR -4.72% -20.97% 29.50% 69.36% 41.35% 36.57%
2 EH LR 174 16 101 60 103 130 B RE 11.75% 19.18% 274.38%  2.62% 13.44% 16.20%
AT E -3 -16 -4 -598 -350 -250 K EEERH
E& -42 -105 -35 0 0 0 JI M TR AR JEYEE R S 4.3 4.6 3.2 3.8 4.0 4.2
i) 3 3 4 3 3 3 AREERK 54.1 69.9 73.3 85.0 75.0 70.0
% K ESHALAR -41 -117 -35 -595 -347 -247 JI A TR JEYAE R S 18.5 21.4 12.0 20.0 19.0 18.0
AR R 22 0 1,401 0 0 0 SR SRR AL 78.9 106.5 75.5 171.6 116.4 82.0
AR TR -7 0 47 -6 0 0 =% &%)
Eat) -84 -17 -9 77 -106 -143 # R AR R ARG -50.64% -38.16% -84.46% -49.03% -29.46% -16.31%
K& SRR -70 -17 1,440 -83 -106 -143 EBIT A &R 424k 280.9 -84.0  -196.3 -11.9 -32.8 -98.5
e 3 63 -118 1,506 -618 -349 260 K fifE 32.22% 24.57% 11.08%  5.99%  7.90%  9.89%
KR NE SR, BAEARAT
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T 25 P A IRE TR LA
BH —HAA —ARA AR ZAA AR
FEA 0 0 0 0 0
Yo 0 0 0 0 0
Liflcd 0 0 0 0 0
B 0 0 0 0 0
4 0.00 0.00 0.00 0.00 0.00
KR HFAKL:
57 & 18 F B AR (AR )
A5 B # & Loy B R4
1 2021-12-31 ey 30.85 38.07 ~38.07

kR BAEFFRIT

BT RAGHNA:

FEN:
W
bk
A

TR K 6 - 12 AN A A Lk E A 15%2A 1
AR 6 - 12 N A A _EsRM@ A 5% - 15%;
AR 6 -12 NA N RSHMEELE 5% - 5%
AR 6-12 ANA A FREMEEAL S b,

T 3 P AE K IRE IR b E SR
THEARERERRELA “EN” F 1o, B
CERFT IF 25, A “PH” 1F 34, A “BIFT R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALFH 5 - FHRFETR:
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

AR () k& Zs) iy JRAL
36.38
32.46
28.54

24.62

20.70
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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 TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
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 RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
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
# EE B A IEA G A TRYAARE ENMGH ZF R, BREAARE A EZE T EF G E—RE. EARIR
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
BREAR B F EAREGETELRE R EHE LRI, AR (BAXE) BRI ZTRE ., RERY.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5

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

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B R IFREAR—3, HBAFAT RAE AR AIRE M R A B2 HEA P .

B GEARREFTHEGHEEME), AREBEAIEABRMNA RS B P PR FAEST (34K (4C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .
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#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

HR4: researchsh@gjzg.com.cn HR4: researchbj@gjzg.com.cn ¥R 4A: researchsz@gjzg.com.cn
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