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2] R RIER (AR )

R H 2020 2021 2022E 2023E 2024E
AL (B 7 ) 44,200 63,491 107,682 116,022 133,876
EX NGNGB 17.69% 43.64% 69.60% 7.75% 15.39%
V2#E 48 (G 7 L) 3,608 8,208 17,919 18,365 19,233
JEE2IFIPEES A 36.95% 127.50%  118.31% 2.49% 4.73%
PEEH KA (L) 0.801 1.823 3.98 4.08 4.27
B PR 2T HILA AR 0.54 1.58 6.16 5.29 6.34
ROE()2 &3] ) (3 %) 11.81% 21.89% 35.67% 30.99% 27.17%
P/E 47.96 24.66 9.98 9.74 9.30
P/B 5.67 5.40 356 3.02 253
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KNG % A ABAR A R LA, 8B SR,

B P RAY EARNRETH, WHeEFEREAERIME. & a8 57
s, R =8 12 FebaAlit k] 2022, 2023 3% 7, 2022/2023 R4
FEReNFiLE] 23/35 Fek, TRAIFLK] 2024-2026 4 % ShEE 4L 80~100 %
b, #—FFEIARR S, A XEE T IR AR R RIRAN
b, % AT RS REATF LIRHER G AR TR HERTE, o
YHARQFHEHATEREEZER, N5 £S ST LBIAEITT 25,
PR BAE A F B ARKFALE B AT, 2021 &) # F AT RARIKT £
3.37 T ulh, BHTH 7.2%, mALEILE,

m AR R AR L SRE AL, 5B AN BRI S T
EABRIE. A B, RESRBAAME N f I T, B R RALH.
2021 o5 Bl T A A A 5] 99.68%, KIEAREATIL, % ShAEEGARE
F)R A N8 RAET 3B KA HA I, 2021 F3) FFL N 20.36 12T,
REZTURIHR Lk, N3 £ HIT. TOPCon 9 u#HE K EH 5 %
F, RRA B BRELIFZHARERF ROGFAE.
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B R: ZHKIREFH HHE
R 5 R (ARTFESL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 37,555 44,200 63,491 107,682 116,022 133,876 % T Re 2,693 6,264 3,002 6,255 6,548 11,176
WK% 17.7%  43.6%  69.6% 7.7%  15.4% JE M BIR 7,327 12,110 16,511 23,749 29,927 35,413
EX=RT 73 -30,536 -36,648 -45,918 -71,047 -78,902 -95,618 B 2,416 2,773 5,683 5,368 5,084 5,648
%44 £ KA 81.3%  82.9% 72.3%  66.0% 68.0%  71.4% RS R 1,308 4,445 3,553 4,650 5,502 6,253
ER) 7,019 7,552 17,573 36,635 37,120 38,258 Uik R 13,743 25,592 28,749 40,022 47,062 58,490
%4 £ HA 18.7%  17.1% 27.7%  34.0% 32.0%  28.6% %.& 7~ 29.4%  39.8%  32.6%  35.9% 37.4%  39.6%
Ak A B e -123 -124 -276 -431 -464 -536 kY 700 735 725 655 666 677
% £ HA 0.3% 0.3% 0.4% 0.4% 0.4% 0.4% B & % 28,123 32,828 47,939 57,605 66,801 77,277
(4 & 3% A 975 778 919  -1,292 -1,508  -1,673 %.& #* 60.1% 51.1% 54.3% 51.7%  53.1%  52.3%
% £ HA 2.6% 1.8% 1.4% 1.2% 1.3% 1.3% YR v 2,953 3,135 3,419 3,539 3,735 4,018
% 12 % ) -1,514  -1,809 -2,948 -4,630 -4,641 -5087 R 33,078 38,660 59,501 71,406 78,652 89,223
% £ HA 4.0% 4.1% 4.6% 4.3% 4.0% 3.8% %.& 3~ 70.6%  60.2%  67.4%  64.1%  62.6%  60.4%
B & 3% -1,001  -1,035 -2,036 -3,446 -3,713  -4,016 # &% 46,821 64,252 88,250 111,428 125,714 147,713
%44 £ KA 2.7% 2.3% 3.2% 3.2% 3.2% 3.0% 42 442 4,765 4,883 3,862 2,000 2,000 2,000
6. A4 5T 4198 (EBIT) 3,406 3,806 11,395 26,836 26,794 26,945 JIAF B R 9,517 14,073 18,871 27,072 30,402 36,721
%44 & KA 9.1% 8.6% 17.9% 24.9% 23.1%  20.1% b RS Rtk 3,561 3,425 5,627 7,638 7,864 8,980
5 5% -708 -676 -637 -796 711 -561 A Rk 17,843 22,381 28,360 36,710 40,265 47,700
%44 £ A 1.9% 1.5% 1.0% 0.7% 0.6% 0.4% R 4,089 6,297 11,441 8,441 6,441 6,441
w7 BALIRE 48 293 253 -379 -229 -242 b K AT 6,800 4,031 6,793 7,954 7,758 7,497
P RNE T I 0 5 6 0 0 0 Rk 28,733 32,708 46,593 53,106 54,464 61,638
e 18 1,569 43 50 50 50 @ EEBRBEARS 17,577 30,541 37,503 50,238 59,257 70,797
YA 7 F)H 3.8%  36.7% 0.4% 0.2% 0.2% 0.2% e A 3,883 4,502 4,502 4,502 4,502 4,502
5 W A 3,123 4,713 10,834 26,011 26,204 26,493 * 4 BeAiE 6,617 9,066 15,545 26,296 37,315 48,855
2l Y E 8.3% 10.7% 17.1%  24.2% 22.6%  19.8% bR FRARGR 511 1,003 4,154 8,084 11,993 15,279
ERE NS 28 -439 -444 0 0 0 B A R ARSI 46,821 64,252 88,250 111,428 125,714 147,713
L AT A8 3,152 4,274 10,390 26,011 26,204 26,493
LEES 8.4% 9.7%  16.4%  24.2% 22.6%  19.8% b & 5
Pt 4% #L -469 559  -1,648 -4,162 -3,931  -3,974 2019 2020 2021  2022E  2023E  2024E
1R F 14.9%  13.1% 15.9% 16.0% 15.0%  15.0% &R 384F
4 A1) i 2,682 3,715 8,742 21,849 22,274 22,519  HMEKE 0.679 0.801 1.823 3.981 4.080  4.273
D HOR R AR 48 107 534 3,930 3,909 3,286 B RAF 4.527 6.785 8.331  11.160 13.164 15.727
)3 B T&AN8) 84 F1E 2,635 3,608 8,208 17,919 18,365 19,233 B R B ENEAR 0.583 0.542 1.580 6.157 5.287 6.339
A F 7.0% 8.2% 12.9% 16.6% 15.8%  14.4% 4% B4 0.000 0.000 0.000 1.592 1.632 1.709
iR E
e AEFLA (ARTFEFL) R R AR 14.99% 11.81% 21.89% 35.67% 30.99% 27.17%
2019 2020 2021  2022E  2023E  2024E B R kA% 5.63% 5.62%  9.30% 16.08% 14.61% 13.02%
4 %) i 2,682 3,715 8,742 21,849 22,274 22,519 BN T AN HE 9.26%  7.61% 16.52% 32.40% 28.26% 23.98%
) HR R ARE 48 107 534 3,930 3,909 3,286 HkE
HEI A A 1,948 2,186 2,999 3,843 4,204 4,931 T E RSP KE 36.39% 17.69% 43.64% 69.60%  7.75% 15.39%
EE=2 &1 594 -466 1,266 710 643 594 EBIT 3 k% 31.14% 11.72% 199.39% 135.51% -0.16%  0.57%
TR R L -2,962  -2,996  -5,894 1,314  -3,320 492 A RN K E 30.51% 36.95% 127.50% 118.31% 2.49%  4.73%
2 EH LR 2,262 2,439 7,113 27,716 23,800 28,536 B RE 21.66% 37.23% 37.35% 26.26% 12.82% 17.50%
AT -4,137  -5,354 -13,851 -15,739 -11,260 -15,350 KEEERN
% -61 182 177 80 0 0 JE TR AR JEYAE R S 13.8 1.3 1.5 5.0 8.0 7.0
B -93 432 84 40 39 39 B B A RE 23.9 25.8 33.6 28.0 24.0 22.0
% FE S AAER -4,291  -4,740 -13,591 -15,619 -11,221 -15,311 LA T 2K R4 R S 46.2 37.5 48.0 53.0 55.0 55.0
R AR R 48 6,420 2,731 0 0 0 SR R 238.5 246.3 214.4 132.6 136.6 133.6
AR TR 4,116 1,293 3,862 -2,085 -1,800 0 fEfkEeA
i) 2,716  -1,954 -3,704 -6,075 -9,989  -8,237 # RARIR R ARG 57.35% 12.03% 30.49%  7.86% = 3.22% -2.71%
& & AR 1,448 5,759 2,890 -8,160 -11,789  -8,237 EBIT #) &tk 124k 4.8 5.6 17.9 33.7 37.7 48.1
e 3 -581 3,457  -3,589 3,936 790 4,988 K afrE 61.37% 50.91% 52.80% 47.66% 43.32% 41.73%
Kok NE AR, B ATEAFRPT
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AN

B A Y e Gt LEZAE RS T R e R
B3 —An" —AR —AA =ZAA AR THPAERERLTELA “EAN” F 145, H
EN 2 31 42 56 89 HE IR 24, b PW 1334, A AN 7 4
w0 3 5 6 0 w. ZERHIERERLRS, BATHFHRTR
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#% 100 109 111 110 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 & J A B AR INAR F) N i b 5 A A B
A% AH #4 L 2 5715
1 2021-06-27 ESN 39.10 N/A :
2 2021-07-01 BN 43.27 55.00 ~55.00 cekell
3 2021-08-17 EN 47.00 58.00 ~58.00 39.47
4  2021-10-10 EA 50.46 69.00 ~69.00 30.63
5  2021-10-26 ESN 57.00 75.00 ~ 75.00 e
6 2022-01-09 ESN 42.10 80.00
7 2022-0310  ZA 4335 80.00 ~80.00 12.95
8  2022-04-26 ESN 35.17 N/A
F: EAEAAEAT
BRI RAGHLOA:
FEA: FHKREK 6-12 NA A LR E A 15%A E;
W TR 6-12 NA A LBRWEEL 5% - 15%;
P FEARK 6-12 MNARNEFHEELE 5% - S%;
R AR 6-12 ANA N FERMEEA S B,
-3-
BWF AR KRG —R4ER 9
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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
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
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
% 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 BAREQETELRERRTHELFRIL, AR (BA%E) BRI EZTME . RERS.
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

AL R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
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 QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& Iy el
#,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
B4 201204 Bi%: 100053 ¥R%: 518000
shib: Ei&THAHTR 35 4) 5% 1088 5 Wik FEALTEIRR KEE 354 E Bik: FPERIFRERFOEK 1-1 5
EAERXE 7 # EE K ¥ T3-2402
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