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PALTE- SN AC- R,
R H 2020 2021 2022E 2023E 2024E
& LA (F 7 ) 2,479 3,262 4,434 5,707 7,195
TN KR 34.35% 31.61% 35.92% 28.71% 26.07%
JaEF4A)E(F % ) 74 146 229 311 412
DER=FEFINEE S -223.51% 98.37%  56.45% 36.06%  32.48%
BB (L) 0.819 1.624 1.906 2.593 3.435
FE IR % E WA RS 0.52 3.44 0.91 4.02 6.04
ROE()2 &4 3] ) (#F) 5.52% 9.62% 4.37% 5.74% 7.28%
P/E 0.00 0.00 93.39 68.64 51.81
P/B 0.00 0.00 4.08 3.94 3.77
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B3 LR B A AR SRR T3 — Rk T R A AMEE B,
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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- 2T 3 IN 1,845 2,479 3,262 4,434 5,707 7,195 i 506 847 937 3,244 2,326 1,611
ERE 34.3% 31.6% 35.9% 28.7%  26.1% JE M BIR 710 1,150 908 1,440 1,853 2,336
EX-R TN T -1,210  -1,667 -2,255 -3,126  -4,003  -4,990 5% 675 883 1,360 1,542 1,974 2,461
%4 £ HN 65.6%  67.2%  69.1%  70.5%  70.1%  69.4% Bk v 37 225 162 181 211 246
ER) 635 812 1,007 1,308 1,704 2,205 A KE 1,928 3,105 3,367 6,406 6,365 6,654
%4 £ M 34.4%  32.8% 30.9% 29.5% 29.9%  30.6% %.& 7~ 72.6% 79.6%  74.7%  75.9%  66.9%  61.7%
5 Ak AL B A -13 -14 -16 -22 -29 -36 B Eay 27 15 9 9 9 9
Yo £ £ AN 0.7% 0.6% 0.5% 0.5% 0.5% 0.5% B &~ 237 271 502 1,387 2,410 3,303
44 & A -185 -179 -195 -266 -342 -432 %.& 7 /7 8.9% 6.9% 11.1% 16.4% 25.3%  30.6%
% £ HA 10.0% 7.2% 6.0% 6.0% 6.0% 6.0% A o 386 394 363 520 621 719
& 22 3% ) -196 -181 214 -288 -371 -468 EARDK~ 727 796 1,138 2,034 3,152 4,137
Yo 4h # A 10.6% 7.3% 6.6% 6.5% 6.5% 6.5% %.& 3~ 27.4%  20.4%  25.3%  24.1%  33.1%  38.3%
Ci¥ &3 -325 -352 -456 -665 -810  -1,007 # 7 &t 2,655 3,902 4,505 8,440 9,517 10,791
Yo £ £ A 17.6%  14.2%  14.0%  15.0%  14.2%  14.0% 42 B 226 168 25 0 0 0
6. A4 7T #)98 (EBIT) -84 86 126 67 152 262 JL AT 3R 619 877 1,139 1,431 1,833 2,285
% £ KA n.a 3.5% 3.9% 1.5% 2.7% 3.6% b RS Ak 1,089 1,333 1,520 1,686 2,167 2,729
4 5% A -7 -18 -10 28 40 28 R fik 1,934 2,377 2,684 3,118 4,000 5,014
Y% & KA 0.4% 0.7% 0.3% -0.6% -0.7%  -0.4% * Rk 52 0 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 82 188 302 90 98 1
NP L & 1 1 14 70 50 45 A1k 2,068 2,566 2,986 3,208 4,098 5,125
EE e 2 -16 -8 -8 -8 -8 EiE BB ARS 587 1,336 1,519 5,232 5,419 5,666
Yo A%, 71 F)i7 n.a n.a n.a n.a n.a n.a Ho AR 83 90 90 120 120 120
2 Al 91 52 131 212 288 382 k4 Be A 99 155 287 424 611 859
2l Y FE n.a 2.1% 4.0% 4.8% 5.1% 5.3% b MR ARG 0 0 0 0 0 0
ERE NS -1 0 0 0 0 0 R AR B ARSS T 2,655 3,902 4,505 8,440 9,517 10,791
52 AT A8 92 52 131 212 288 382
LEES n.a 2.1% 4.0% 4.8% 5.0% 5.3% b & 5
PIr 4% #L 32 21 15 17 23 31 2019 2020 2021  2022E  2023E  2024E
VR~ na -40.9% -11.8% -8.0%  -8.0% -8.0% E &L
4 A1) 78 -60 74 146 229 31 412 E YR &1 N/A 0.819 1.624 1.906 2.593 3.435
D HOR R AR 0 0 0 0 0 0 B IR N/A  14.845 16.880 43.604 45.160 47.221
)3 B TBAN8) 64 A1iE -60 74 146 229 311 412 HFRZERLAR N/A 0.516 3.441 0.906 4.021 6.043
F A E n.a 3.0% 4.5% 5.2% 5.5% 5.7% B PR REA) 0.000 0.000 0.000 0.762 1.037 1.374
=R E
e RELA ARTEFL) A el &S -10.17%  5.52%  9.62%  4.37%  5.74%  7.28%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ -2.25%  1.89%  3.25% 2.71% 3.27%  3.82%
4 A1) 8 -60 74 146 229 311 412 BN T AN B E -6.29%  8.03% 9.11%  1.38%  3.02%  5.00%
b IR R AR 0 0 0 0 0 0 HEE
3E 94 H ok 75 106 150 95 188 320 T E RSP KE 1991% 34.35% 31.61% 35.92% 28.71% 26.07%
ElZ gl & -17 3 -5 45 -40 35 EBIT 3§ k& N/A -202.24%  47.12% -47.02% 127.33% 72.68%
ERl e ] 143 -136 18 -260 23 29 R URLES S -387.20% -223.51% 98.37% 56.45% 36.06% 32.48%
2 EH LR 142 46 310 109 483 725 B RE 42.15% 46.94% 15.46% 87.37% 12.76% 13.39%
AT E -269 -67 -171  -1,098  -1,307  -1,304 RETEESH
% -26 -144 109 70 50 45 JI M TR AR JEYEE R S 95.7 95.4 77.4 80.0 80.0 80.0
B 0 2 -2 -8 -8 -8 B B A RE 188.3 170.5 181.5 180.0 180.0 180.0
K& S ALHR -295 -213 63  -1,036 -1,265  -1,267 JI A TR JEYAE R S 142.8 152.4 147.0 150.0 150.0 150.0
AR R 297 646 0 3,576 0 0 SR SRR AL 46.0 35.9 36.7 75.6 120.2 153.4
e Sy 77 -154 -117 -235 0 0 kA
B -61 57 42 -94 -126 -166 A R ARIK R ARG -40.01% -62.19% -63.74% -63.08% -43.97% -29.44%
L F & RLER 313 549 -75 3,247 -126 -166 EBIT A &R 424k -11.4 4.7 13.1 -2.3 3.8 9.3
R 162 368 160 2,319 -909 -708 w7 R E 77.90% 65.76% 66.28% 38.01% 43.06% 47.49%
KR NE R, B AERAFRPT
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T 2 P AKX IR TR AT T 3 F A8 K ARE IR AL E AT LA
Bf  —AA —ARW —AA =ZAA AA T PAXRERTEA EN F L4, A
EN 2 5 23 43 63 BT R 20, A P F 30, A BE F4
Wt 0 6 8 10 0 . ZERHITERERLRS, AT FHRE
W 0 0 0 0 0 L CHE
WA 0 0 0 0 0 S NN
#4 100 15 126 119 100 1.00 =% A; 1.01~2.0=34#; 2.01~3.0=F &
KR RIREAE 3.01~4.0=R ¥
15 R 1 RAAR F) AR (E) P = e
23 I R wH B A7 227.69 100
1 2022-05-13 FEN 100.00 150.00 ~ 150.00 203.98 80
180.27 60
156.56
40
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109.14 20
85.43 0
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47 # R

E 2 E SR A R ) &9 BHEABBE R LN 2k, LEGIERRTEM LS.

AR RAT “EAIEARM ARG (A TR “BEAiER”) FiA, REFLPBEEMN, ETHMFA
¥ RAFVIEAT 77 KA RIS 09 1EAT IR R AT e %) #5448, 51 R, B8 6. FIE, OBz
JORSE) R 7y RAE . 2B @A A, FIL, FEABLA “BEis A7 mA kad)”, ERFTA
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
B AT 8 A M e T RARAEATRIE. AIRE R BAR G FF R AR 69 R . IR BT 7 ik, #AIRE PT B AL
BT RS H A R TIRE L E AT 39 L IRF LR —E, B A IEA RAE R AL BT 40 A4 = A 1B T B4
R B KRG WA K G FAAEATH K ARIBAEFTT4E, EAIRE P a9 T B, FUR 3 R BRAR & A0 K s IF £ A ot
R, EREFLBLIOEILT, THRAMN AL, T EHEARRBEAFE. RATRRNEFSTFEmE
E A EA LT b 52001, A5 3R B AU A2 I AE A6 E Al R AT BT 48 1 89 & LR ) 3R & AB R

KIRER AL L Z, EARTHE R RARI A F RAEFTIEA . 2Rk T BB REHEF. ARERANIE
fTIEARERI ALY TREH ERGRE, THERDIEZURRESFALRLE., KRS FRAGIELARE T L
BN MMEBILETRAZICEYadiksh. TEG LG FRaeRELRGEI.

RPN EEEDEEIEAGFLATRYMAREZINMG AR AR, AL RAARE A EEZ T AR GE—RZ.
IEAFRARE R TR G B &+ Lo i 0 BT E X FM ) 69 b = 5, AE SR E2 5 AT #4TRE, B4AIE
FEBUORIRIRE AR B JERRE T E RRE RN T /A HAF TR, AR (R ,E) FZ0R 2R T RIE .,
BEAY. BETFHEERTERAT LLRMARILR . HEE. 2 RASGRLBERN, BAIEARHKIEEL T4
W AT SR AR A B AT AR AR, JRAFAT B Z 34 AR SR AT AEAT AR AN AR T

FEREAFRILT, BEIER 0 XIRAM T LA RE F 3 B4 8) BT AT IE AT RAT R G, FT 4>
X N3] B AR AR BARAE S A2 GRS

AREFEEBRLE. AALELHEERIBEAN TARAFOLLE. EAZHRIREGAR. BEIEAT
TE A AN B KIRE AL A B AIEANE P . KRS TIRFATE BHENE, RA ML
1B, ARIE GEAMRZTHE G HEEAER), KIREIUBEE 2IEARRMN A A8 B P P RS T (3 & (4 C3
K RTHALA; RREIT OGS REBOFRFT BANRNE P 95K, BARRE Z, REBAAY A2 &
PR THEIEARE BRI EGENRIER. 5T ARARE FREGETIEARERRLEL, KREQIFAARIFE &
890k P BT, A2 B AEARREHATRON, GIEFTREA, BAiEA TR K IEE T,

3 B BHE A VAN AEATHAM KA AL 2 AR, N M RAA A BLE EAT A ARIBAITAE, ARE TR
B £ E A 18) B i AR M KA A I AR T, B AIEA T A bR IEAT T /E,

AR EALE T P EEAEA. BAIERARBRITH, RE—RA.
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#,3%: 021-60753903 #,3%: 010-66216979 w,3%: 0755-83831378
£ H: 021-61038200 £ H: 010-66216793 £ A: 0755-83830558
Wl 4g: researchsh@gjzg.com.cn W 4g: researchbj@gjzg.com.cn wi4: researchsz@gjzq.com.cn
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