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BROCEFREFER, 2020-2022 F L Hiiz O R

PLTE N A - D,
] 2017 2018 2019E 2020E 2021E
e B AR (L) 0.17 0.26 0.55 0.69 0.77
LA () 4.82 4.89 5.17 551 5.89
FRL 2B I R(L) 0.37 0.61 0.60 0.92 1.06
i B & (1%) 26.16 13.76 10.85 8.67 7.75
A K E (%) N/A  51.65% 114.87% 25.31% 12.09%
H IR E (%) 3.54% 5.29% 10.68% 12.55% 13.18%
EJEA (A 7 IR) 7,79405 780854 786854 7,86854 7,86854
KB NESFR. BRERF AT (R F 5 R TR R B A3 A)
M
NE 11 A 16 B KA SERERETR (EE) , 2545888 FE
BEARRETRI, BEAHARAHT 1200 A, MEEOTE2EH ERA 10.7
1, XHMA& 2.75 TIL, HRTXIBEEMA A8 /MNA . BIZ A 1240,
&g oW
B R RTRERS, LHEREAN 2020-2022 FHEEKGEC
1. BEAABSELEATFRI, BAKATARTI200A, L FELF
A 16 A, MEENTLEHEMRHD 107120, 16425 E 45 & b 33%.
2. BEXRRANDWE 39100, & EEK 4.96%, ibthakA 2.75 o/

B (CRKT =340 5.49 TH) 50%) , G448 A, B 1244,
3. RIEES 3 FMEs1, vA 2017-2019 SF0a#44108-F 3948 (£ 25 1
T, 2019 FAAER wind —Z N 425 12) HEH, BB EHRH
2020-2022 44 #)iH 38 K MK T A #4089 80%/90%/100%, *t & 46/48/51 1L
T, Rk 7.4%/5.5%/5.3%. # &k 12 20ty A% Ao #Edem, st
R AT JB & 2020-2022 4 #)E F 53/52/52 12 7o

RN RHEE— R BN B R AGAIE LM, RN S R LA AR Fe 4]

Fh A, RE|FIRHERAEEEAT BES L SF TRk E,

B FTHEREZEE, SRREERRY, TRXENR
1. REH, RELHRGTAESFSE, 2020 FAELEINR EHEIFH
SHRBFTE, NI KBMEBEIETIT L KEE., NS TR T S,
HE BB EGRIRTS S, TAZNAR 4.0 5 = %% 5| ) 24FF.
2. XPAERXERABDEZHED T, MARKGLEZE; N F KBEM
FHHRFAR, BATH EFEAT 40%, BAT NS HEARFT ABNER T O
ZHNEF, FRBEMNEIMEACIEAL,
3. i, ANEAFBmKANERFTHEELFEE5EEBNS &, AN~
o BT &, AN 8 BRI R BT T RAF AR,

B A A5 KA
it &) 2019-2021 “F 4414 % 43/54/61 1z 7T, PE # 11/9/8 4%, 2020 4
PB4 1.17, E&RZWELAR, EFNLRH, 2019 FA=FEFFF
253 5K eaki A 252 T, 4F 2020 4 11 42 PE 4&{4, 6-12 A
HARY 7.5 To %H “EN” 28, HXEFRARE#, BT 12 1CH
XA+ B 5 #efe 2020-2023 4, 8] 2020-2021 F4 AT A 49/55 12
T, 5% T 9%/10%.
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B R: ZKIRE AN HE
R % A2 (ARPEAL) = Lk ARTEA L)
2016 2017 2018 2019E 2020E 2021E 2016 2017 2018 2019E 2020E 2021E
EX-TT VTN 20,023 23,273 28,697 40,745 48,615 54,480 % T K4 8,194 8,256 10,068 12,219 13,280 16,206
¥k & 16.2% 23.3% 42.0% 19.3% 12.1% @i %A 33,509 25,194 25,098 30,106 34,975 37,867
EX-RT S PN -15,245 -18,304 -20,923 -28,463-33,852 -37,884 %% 12,770 8,886 9,551 10,422 10,851 11,018
% 2 £ SN 76.1% 78.6% 72.9% 69.9% 69.6% 69.5%  iibiashhs 14,447 19,705 25,652 24,671 22,689 22,023
£ 7 4,778 4,969 7,773 12,282 14,763 16,596 iz 5t 68,920 62,042 70,369 77,418 81,794 87,114
% 2 £ JEA 23.9% 21.4% 27.1% 30.1% 30.4% 30.5% %.& 3~ 77.3% 746% 753% 76.7% 77.6% 78.7%
5 W A A e 225 301 -251 346  -413 463 kman 3,999 7,149 9,537 9,537 9,537 9,537
% 2 £ JEA 1.1% 1.3% 09% 0.9% 0.9% 0.9% @gr%s 8,069 6,274 6,076 6,744 7,124 7,331
b 2,446 -2,451 -2,379 -3,423 -3,986 -4,358 %.4 7~ 9.1% 7.5% 65% 6.7% 6.8% 6.6%
% £ A 12.2% 10.5% 8.3% 8.4% 8.2% 8.0% £m%E 7,015 6,326 6,197 6,179 6,165 6,250
55w 2 1,734 -1,769 -1,459 -1,630 -1,847  -1,961 gk apnse 20,221 21,108 23,088 23,460 23,626 23,517
% # £ A 87% 7.6% 51% 4.0% 3.8% 3.6% %. 7/~ 22.7% 25.4% 24.7% 23.3% 22.4% 21.3%
55 % % 0 0 -581 815 972 -1,090 %= &t 89,141 83,149 93,457 100,878 105,420 110,632
% 4 £ SN 0.0% 0.0% 2.0% 2.0% 2.0% 2.0% s 8,140 9,221 22,013 23,508 21,649 21,515
6 3741 (EBIT) 372 448 3,103 6,068 7,543 8,724 i 16,278 14,127 14,359 19,631 22,857 25,024
%o £ £ A 1.9% 1.9% 10.8% 14.9% 155%  16.0% 3t 4wz fdk 2,481 1,122 3,256 1,950 2,501 2,790
0t 45 % -1,035 -1,504 -1,244 -1,008 -1,294  -1,209 3 4k 26,899 24,470 39,628 45,089 47,007 49,328
%o £ £ A 52% 6.5% 4.3% 25% 2.7% 22%  gmexn 10,100 6,535 5539 5539 5539 5,539
KB -1,272  -8,793 -87 641  -420 T12 st R ask 14,347 13,917 9,521 9,106 9,106 9,106
N A BT I 156 66 33 30 30 30 A 51,346 44,922 54,688 59,735 61,652 63,974
R E -24 10,950 871 600 600 500 i @ pEAE A AGE 36,814 37,578 38,201 40,636 43,321 46,270
Yot F A1 na 882.1% 33.0% 11.5% 9.1% 6.7% . @A 7,664 7,794 7,809 7,867 7,867 7,867
& b 13 -1,803 1,218 2,601 5,200 6,580 7,432 k4 e A 14,964 15,129 15,142 17,122 19,807 22,757
b YN F na 52% 9.1% 12.8% 13.5% 13.6% % A& 981 649 567 507 447 387
ERE V& 788 24 37 20 20 20 AR AR SES T 89,141 83,149 93,457 100,878 105,420 110,632
i 77 19 -1,015 1,241 2,639 5,220 6,600 7,452
A7 # na 53% 9.2% 12.8% 13.6% 13.7% & HH
5 13 4%, 110 7 682 940 -1,221  -1,416 2016 2017 2018 2019E 2020E 2021E
1R AE na -05% 25.8% 18.0% 185% 19.0% % #k
% 41 5 905 1,248 1,957 4,280 5,379 6,036 gk -0.122 0.171 0.259 0.553 0.693 0.776
O R 29 -84 63 -60 -60 60 @R~ 4.803 4.821 4.892 5.165 5506 5.881
V3 & T4 8 4 A1 934 1,332 2,020 4,340 5,439 6,096 ARz EAL SR 0.283 0.366 0.612 0.596 0.925 1.065
# A F na 57% 7.0% 10.7% 11.2% 11.2% &g peAl 0.150 0.150 0.200 0.300 0.350 0.400
K& S
P T 2.54% 3.54% 5.29% 10.68% 12.55% 13.18%
2016 2017 2018 2010E 2020E  2021E & +# *da® -1.05% 1.60% 2.16% 4.30% 5.16% 5.51%
% 415 905 1,248 1,957 4,280 5,379 6,036 A GAMAE 0.48% 0.67% 3.07% 6.28% 7.68% 8.53%
VMR A 29 -84 63 60 -60 60 i
EE R 2,262 9,765 931 1,347 1,214 1,581 i@ d i EE  -3.52% 16.23% 23.30% 41.98% 19.32% 12.06%
E Y- 383 9,354 671 455 1,118 1,375  EBIT# k& 71.40% 20.17%593.23% 95.57% 24.31% 15.65%
FiE AT 428 1,192 1,223 -1,394 -434 615 %Al RE -1219% -242.6% 51.65% 114.87% 25.31% 12.09%
2 B EHRLY IR 2,169 2,851 4,782 4,688 7,276 8,377 B KR -4.89% -6.72% 12.40% 7.94% 4.50% 4.94%
5 A& -163 516  -433 -1,334 -1,140 -1,140 HFEEELEH
e -1,000 3,815 -7,455 -150 505 A R R K 545.6 405.8 283.5 240.0 2350 230.0
E 391 338 299 600 600 500 £ % AdRK 3215 2159 160.8 1350 120.0 110.0
4% F & AAG R 771 3,638 -7,589 -884 35 644 AR R 155.4 122.8 111.1 100.0 95.0 90.0
0E B A 90 388 43 488 0 0 Bl % 5 A F A 135.8 92.1 69.2 52.5 44.9 39.8
AL A 3,717 -3,571 6,906 1,510 -1,859 2135 gEggesh
£ 2,683 -2,732 -2,818 -3,652 -4,322  -4,672 % f A 60.59% 36.46% 30.45% 29.45% 20.96% 13.03%
% K EHAEHR 6,310 -5915 4,131 -1,653 -6,180 -4,806  EBIT Al &4k [ f 4 0.4 0.3 2.5 6.0 5.8 7.2
BN 3 -4,912 573 1,324 2,151 1,061 2,927 K E hkE 57.60% 54.03% 58.52% 59.21% 58.48% 57.83%
-2
Bt 5 I R B — TUHE A
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T 5 FAX R TR FEPHT 5 AR K ARSI L E S AT
B —HAA —AA AR =ZAA FAR THERARERTENA “ENF 15, A
N 2 19 24 37 48 “HET R 245, A “FL " f%% 3%, A M# 7 4
B 1 6 9 17 33 o, LEFHHFFERLRS, AT HFARTE
e 0 0 0 1 1 B K E
BAF 0 0 0 0 1 RAIES 5 F3 4R TN
#e 133 124 127 135 146 1.00 =% A; 1.01~2.0=#4# ; 2.01~3.0=+ 1
e LT 3.01~4.0=7 #
BRI R B

EN: MAAAR 6—12 A A A L3k E A 15% A L
WH. MK R 6—12 AN A R E3kwg A 5%—15%;
Tk FAAAKR 6—12 AN AL MG EAE —5%—5%;
B MK 6—12 AN A RN TFHhaEE %A L,
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EAIEARDAMRNSLPEIEARBEEEEAR A, OEEIERET FH LT,

ARERBE “BEIERARMARASE” ATHAR “BEiER” ) A, KREFLEP @R, HMIMmFA
A TG VAT 75 K3t KRS GG AEAT IR B AEALAT A, R 69 A, 45 K. #&. 31 R, Ba. 4l FlR, ST
ZACEN S RA B EA T RAE . 2 P@mERagsI A, AR, FEAELAH “BLirBmAaARNs” , LRF
Xt AR S BEATAEAT A 1 IR B A9 T A5

AAREG = AKX T EHAIEAR AL A RINA T3 690 FF A RFE HARF A, 2B IEAR LA AR X
AT B0 A A T M AT ARAE, A TiZFRA S A0 —nit, Bt R R MEBEMintR, HARE T
A FER. TN RBRIRE MR AT R AR 69 Hl, EREFRBOELT, TRAM AL,

ABEPHEE, TELFHRELE, TEARBEAA B E RN FIEAR LR TIRORFTREL, EFEY
FEFELIEALEETRYARBLEZNEGFEF R, MARARBENEH BT R RGO E—RE. B2 TR
LERATRS AL LT Lt BT H AT E L%, EANLAEELAT#HTMHRE. BEiEREDGRKR
REAREE BEARESOEMTELRENRAGHFEEBFZRA, AR (FALE) BRI HETMMA. HERT.
REFHELEITEAZLERLELTMRZT . FE, 2 IMFORLBEEZN, BEIERARKHIRE T AR mL
BAFE DU B AT A2 AR, AT B 34 A R ST A9 A AR o

AFEAFGHELT, BEIERXBEIM TR ASHA RE T BRGNS T RATWIERFRITS, FHTRA
iX gy 8] OE R AR R F PR S A2 BRIR 5o

AIRER BB ENSH R TRBZ., WA Tk, ARSI HRIE TS L4 L PHF 50 IR & 690 & B
HEERERATR—, BBEHEATTEE AR ARERRABEILARGEF

AR GERRRTFELRERAE) , RS REESIEAD A RN EF ¥ A& 5 T €3 4 (4 C3
G) AT HER; FFELSIEAR C3 AL (A C3R) M FTHBAMERNESIEATAARESHFHT, MM
X, BE&IiERTARIZMK FETIE,

AR AR T oF B K A% A .

L% Jb I
w,3&: 021-60753903 ¥,3%: 010-66216979 w3 : 0755-83831378
£ #: 021-61038200 £ #: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzqg.com.cn
Wigh: 201204 W4k : 100053 W4 : 518000
Hdk: E#H RS 9 9% 1088 5 Hoik: FEAATGRE KEH 35 45 Hopk: F ERYASE K R$H KE 4001 5
EATE R KR T iR 4Rk s 7GH
-4 -
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