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=] 2020 2021  2022E  2023E  2024E
EBRAN(ERT) 56,277 78,890 123,880 145,670 155,045
ENIT NS = 178.31% 40.18% 57.03% 17.59%  6.44%
3EEEFE(E R TT) 27,451 6,904 13,679 29,994 24,697
YIRS R R 348.97% -74.85%  98.14% 119.28% -17.66%
PSRN (T) 7.325  1.312 2.570 5.636  4.640
ERASHNS AN 6.19 3.10 3.17 8.50 8.40
ROE(ABB AT (HE®H) 54.46% 12.70% 21.68% 33.75% 22.26%
P/E 10.53  40.67 21.13 9.63 11.70
P/B 5.73 5.17 4,58 3.25 2.60

KR ARFER. EEIESFMFTFR



= = IE 5

SINOLINK SECURITIES

AN

MRk ZRBREFANFHE
5k (ARFTEHL) 7~ ffik (AR TE % L)
2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-42 5 N 20,221 56,277 78,890 123,880 145,670 155,045 Uil s 10,933 14,594 12,198 19,335 19,752 22,669
3K & 178.3%  40.2%  57.0%  17.6% 6. 4% R & 24 76 400 812 824 877
ER-RIZ 5 ¥ -12,951 -22,128 -65,680 -98,944 -101,762 -117,715 B 7,166 21,179 34,476 48,794 52,972 58,051
%4 BN 64.0% 39.3% 83.3%  79.9%  69.9%  75.9% Rk 1,469 3,098 1,679 2,734 2,736 3, 055
£, ) 7,270 34,149 13,210 24,935 43,907 37,330 AR 19,592 38,946 48,753 71,675 76,285 84,652
%4 NN 36.0%  60.7% 16.7%  20.1%  30.1%  24.1% %58 K~ 37.0%  31.8% 27.5% 35. 6% 35. 6% 37.1%
R Xy ] -27 -51 -92 -124 -146 -155 LIRS 296 327 602 602 602 602
%4 N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% Fa 31,298 80,808 118,005 120,426 129,375 135,048
&R -1 -292 -700 -1,053 -1,238 -1,240 %5 K 59.2%  65.9% 66. 6% 59. 8% 60. 3% 59.2%
%4 NN 0. 5% 0. 5% 0.9% 0. 9% 0.9% 0. 8% PR 612 1,089 871 958 1,044 1,128
I3 A -691 -3,156 -3,442 -5,575 -6,264 —6,202 IR /E 33,294 83,681 128,513 129,562 138,218 143,617
%4 N 3. 4% 5. 6% 4. 4% 4.5% 4.3% 4.0% % .8 - 63.0%  68.2% 72.5% 64. 4% 64. 4% 62. 9%
5 K % R -112 -412 -808 -1,487 -1,457 -1,705 * & &t 52,887 122,627 177,266 201,237 214,503 228,269
%4 E N 0. 6% 0. 7% 1. 0% 1.2% 1. 0% 1.1% 48 15 Y 5,566 19,384 30,041 45,214 26,360 7,957
&A% AT AL (EBIT) 6,329 30,239 8,168 16,697 34,803 28,028 R A 3R 11,090 20,732 45,983 47,682 49,083 55,079
%45 AN 31.3%  53.7%  10.4%  13.5%  23.9%  18.1% AR Rk 1,513 3,427 2,208 4,181 3,223 3,588
% 5% R -528 -688 -2,178 -2,342 -2,341 1,444 bz 18,169 43,543 78,232 97,077 78,666 66,625
%4K BN 2. 6% 1.2% 2.8% 1.9% 1. 6% 0. 9% * 5 1,117 10,338 13,923 11,923 14,923 14,923
W ALK -2 -4 -18 0 0 0 2R K R 1,889 2,641 16,507 13,374 12,934 13,930
N AME RS R 0 0 0 0 0 0 e 21,175 56,522 108,662 122,374 106,523 95,478
Eegp & 42 51 -13 25 25 25 &8 R RS 23,108 50,407 54,352 63,091 88,875 110,942
%A% AT A 0.7% 0. 2% n. a 0. 2% 0.1% 0.1% N 2,205 3,759 5,262 5,262 5,262 5,262
& ol A 6,315 30,424 7,668 15,181 33,287 27,409 ko BLA]A 10,114 35,425 36,352 47,147 72,931 94,998
R IREES 31.2%  54.1% 9.7%  12.3%  22.9%  17.7% VO ARG 8,604 15,698 14,252 15,772 19,105 21,849
R SIEE 5 -51 -58 0 0 0 AR AMSSH 52,887 122,627 177,266 201,237 214,503 228,269
CATEVR 6,319 30,373 7,611 15,181 33,287 27,409
RS 31.3%  54.0% 9.6%  12.3%  22.9% 17.7% e R 5
FIT 13 L 17 2 28 18 40 33 2019 2020 2021 2022E 2023E 2024E
BT 43 FL -0.3% 0.0%  -0.4% -0.1%  -0.1% -0.1% E- U Eo
4 A 6,336 30,375 7,639 15,199 33,327 27,442 R 2.828  7.325 1.312 2.570 5.636 4. 640
VRO AR ARE 222 2,923 735 1,520 3,333 2,744 AR 10.689 13.450 10.328 11.854 16.699  20.845
b & T B E)6 4 FLiH 6,114 27,451 6,904 13,679 29,994 24,67 L e NEFR 4.620  6.186 3.097 3.169 8. 502 8. 401
EEES 30.2%  48.8% 8.8% 11.0%  20.6%  15.9% T R A 0.050  0.550 1. 461 0.548 0. 800 0.500
iR E
PR % SO N ) &l aE 26.46% 54.46% 12.70% 21.68% 33.75%  22.26%
2019 2020 2021 2022E  2023E  2024E B AR EE 11.56% 22.39%  3.89% 6.80% 13.98% 10.82%
4 A0 6,336 30,375 7,639 15,199 33,327 27,442 FN AR F 15.79% 31.04%  6.76% 11.56% 21.93% 16.77%
VR ARG 222 2,923 735 1,520 3,333 2,744 Wk
e 4 b 1,686 3,620 8,913 10,888 12,444 14,001 FELEMAEKE  51.04% 178.31% 40.18% 57.03% 17.59%  6.44%
k2 B E 594 1,018 2,401 2,702 2,720 1,858 EBIT 3k % 878.77% 377.76% -72.99% 104.43% 108.44% —-19.47%
TiEKeTH 1,372 -11,827 -2,658 -12,113 -3,749 911 & A KR 1075.37% 348.97% -74.85% 98.14% 119.28% —17.66%
%8 EHALHER 9,989 23,186 16,295 16,676 44,742 44,212 B EERE 77.22% 131.87% 44.56% 13.52%  6.59% 6.42%
WA TR -13,036 -46,062 -35,838 -11,996 -21,100 -19,400 k¥ 4 V]
4% 7 211 675 -136 0 0 0 SR 0.1 0.1 0.4 0.7 0.7 0.7
B 26 34 6 25 25 25 PR 182.9 233.8 154. 6 180.0 190.0 180.0
3% EHALHER -12,799 -45,353 -35,968 -11,971 -21,075 -19,375 ISR 110.1 162. 6 129.5 130.0 130.0 125.0
REE Sy 14,031 5, 642 2 -2,056 0 0 B 5 A R 409.7 427.9 494. 6 340. 1 299.1 293.7
%y -2,778 23,945 24,630 12,108 -14,854 -16,403 =31 8 V)
B -887 -3,463 -10,462 -5,552 -6,955 -4,514 R /ARG -7.76% 25.30% 58.88% 58.87% 28.85%  8.91%
# T ENALHR 10,366 26,124 14,171 4,500 -21,810 -20,917 EBIT #) 8 4% Bef& £ 12.0 44.0 3.8 7.1 14.9 19.4
A BARE 7,552 3,958 -5,502 9,205 1,858 3,920 ® R 40.04% 46.09% 61.30% 60.81%  49.66% 41.83%
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B SN, R ESFAQMAT A, AR GEFM RN HE YR ERZAE), KARSIREESIERRD A A E P+ A&t R
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558
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