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5. (b NHKFT HAALE mME: 3700
oY, “Thi” st42F ),

a2N100 19

2 #7JF SAC k%% : S1130518070002
wujc@gjzg.com.cn

247 JF SAC $rok %5 : S1130520020001
zhenghuilin@gjzg.com.cn

19 kS A+57%, LA LF&ML g KZRL

2] KRG (AR F)

Bl 2017 2018 2019E 2020E 2021E
e AR () 0.640 0.187 0.275 0.367 0.476
FER 4 () 1.22 0.48 0.75 1.11 1.58
HL B E MR AIR(T) 1.22 0.23 0.39 0.47 0.58
T A E(fF) 6.22 112.34 76.50 57.18 44.13
%A1 98 3% K % (%) 696.73%  119.67%  46.85%  33.79%  29.56%
B Ol (%) 52.47%  39.03%  36.68%  33.12%  30.18%
BREA(E 7T IR) 820.34 820.34 6,167.40 6,167.40 6,167.40

KR AT BRI
AEIASS

2020 £ 2 A 28 H, PAHF A A LG HRIK, 2019 F4F it F AN
91.8 127, Rk 47.1%, =2&4+ 180 121, R K 56.5%, )24
FAEA 19.7%, B 1.2pct, HE+ 2019 % wF & it % AL 30.2
e, B3k 46.0%, 134 F)iE 8.5 1.1, FbigKk 38.1%, UL ILHT
WH A LR (2019 F4F =444 17.2-182 e, AP EWEK 76 -
8.6 1271,

(I P

PONHEAEHIBREIRLHE Ak, FAVAA KL AR K 4T AL
A, REWKIGKS, kI H BH L%, REYh T LESRET
Re s Pk, 4Tk d BA B LRI BB I fo 3R X B 1) 2
BEE Yk, o ATRAES, AN —FF LA TRE LHARAY
wh, A2RHFAKF LA R EIZN, FAREGER, RIFE
RAPTAMERY, it & F LGk R Rt Eb.

2020 & SR Bk A MAE T H4A 8] 874 A, #2019 R b 40 7,
EHEAF. 2020 F 2 A 28 B, BHREKGIKEMNFFTHHA AL, 2
FHFHINFRKRFSGEET, SFATHARAERBET TR EM 189 7,
AaE: 2018 FAA LAY BE EART 22% (2018 4F 85.80 A A, H A HH
73.93 FA). Blit, HEFEFEATHRUEBDELLIEARERIAL, T KA
B, TEABAL, ¥ KESABRGIBIL, thde b NFHIF, HFHREEH
ey P Aesy)LE, RG] FE LA K EML, BRELELSENE, &
Bl R P ANKE BATRARL b R ERBOERZ —, it AR=Z2 A
FAHEARIF R R AR, b, BARAER LIRET, PAKE AL
Y% (HIFHBER, FALIRE), BAF RKRLFEFEERE, BOR 22N E
BXE,

BFZEB: PAHFRIEKGAKRE R: OFAKF AT RER B
T2 EDAB, DAMKRIEFTHIT; QI iz, KESIWE, &
HARZARHZF, AR LRA; OBE T KM SABALSF; QUG E
ERERT, TR ZHEN, TiRfeHi%, OFAKFTHEIEEK KRR,
AETFABERGR, T RALBET, BRIBHRG DG HDNE %
W, FHAREEYS K, BIERE EAAE LK, Sk GrAhe kT LAY JL S
HATVFA A 8] 20-21 5 EH V3 FH 4 A 22.7/29.4 e, TR PIE 5 Al A
57/44 1%, #3FENIF%L, BARM 25 T.
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET 3 IN 6,561 4,031 6,237 8,903 11,350 13,758 %P Ee 856 190 649 1,405 3,643 6,863
MK E -38.6% 54.7%  42.8% 27.5% 21.2% B F R 88 40 45 68 81 98
EX-FT 5 ¥~ -6,207 -1,630 -2,552  -3,561 -4,540  -5,503 B 718 0 0 0 0 0
% 4 £ A 94.6%  40.4%  40.9%  40.0%  40.0%  40.0% bR h 570 2,171 2,376 2,579 2,780 2,981
E3EL! 353 2,402 3,685 5,342 6,810 8,255 R F 2,232 2,401 3,070 4,052 6,504 9,942
% #f & A 54% 59.6% 59.1%  60.0% 60.0%  60.0% %.E 7/~ 52.5%  74.2%  42.6%  47.9%  58.1%  66.6%
B b FLA B e 21 -19 -27 -43 -53 -63 LSy 406 52 936 937 936 936
% #f & SN 0.3% 0.5% 0.4% 0.5% 0.5% 0.5% B = 3~ 885 280 790 962 1,141 1,327
E | -143 -841  -1,102  -1,540 -1,952  -2,339 %.5 7 /% 20.8% 8.7% 11.0% 11.4%  10.2% 8.9%
% #f B HA 2.2% 20.9% 17.7%  17.3% 17.2%  17.0% T F 656 462 559 563 567 571
&R -73 -977  -1,328  -1,754 -2,202  -2,518 ERAHF 2,016 834 4,132 4,408 4,690 4,980
% # BN 1.1%  24.2% 21.3%  19.7%  19.4%  18.3% %.& 3~ 47.5% 25.8%  57.4%  52.1%  41.9%  33.4%
& A AT A1E (EBIT) 16 564 1,227 2,004 2,603 3,335 k2 EH 4,248 3,235 7,202 8,461 11,194 14,923
% #f & A 1.8%  14.0% 19.7%  22.5% 22.9%  24.2% 48 3 43K 923 100 1,607 328 0 0
i % 3% R -48 -28 3 42 41 109 KA+ # R 1,225 1,747 2,108 2,839 3,618 4,385
% 4 A 0.7% 0.7% 0.0% 0.5% -0.4% -0.8% e RS R 49 349 437 581 640 719
P BALBK -17 0 0 0 0 0 R At 2,198 2,195 4,151 3,748 4,258 5,104
N A B TS E 0 0 0 0 0 0 * HRE& 18 0 0 0 0 0
St E- 0 95 110 60 60 60 A KA Rt 142 39 97 97 97 97
Y 7 AT #17 0.0%  15.2% 8.2% 3.0% 2.2% 1.7% ik 2,357 2,235 4,248 3,845 4,355 5,201
2 Ak A0 51 631 1,340 2,022 2,704 3,504 38 PR AR 1,861 1,000 2,954 4,616 6,839 9,722
ol A E 0.8% 15.7% 21.5% 22.7% 23.8%  25.5% VRS 29 0 0 0 0 0
Gk S & 34 -6 0 1 2 2 AR AERSE T 4,248 3,235 7,202 8,461 11,194 14,923
CARIEAR! 86 625 1,340 2,023 2,706 3,506
) 7 F 1.3% 155% 21.5% 22.7% 23.8%  25.5% B E A
P 1% A 21 -100 -187 -330 -441 -571 2016 2017 2018  2019E  2020E  2021E
P 1ERE 25.0% 16.0% 13.9% 16.3% 16.3%  16.3% i B AR
04 413 64 525 1,153 1,693 2,265 2,935 AR 0.145 0.640 0.187 0.275 0.367 0.476
Y #H L RARE -2 0 0 0 0 0 AT 4.084 1.219 0.479 0.748 1.109 1.576
2 B T S8 A1 66 525 1,153 1,693 2,265 2,935 R BEANL SR -0.105 1.218 0.228 0.389 0.470 0.580
A FE 1.0%  13.0% 18.5%  19.0%  20.0%  21.3% R R A 0.000 0.000 0.230 0.300 0.400 0.500
EiES
e REE ARFEFL) HF Ak EE 3.54% 52.47% 39.03% 36.68% 33.12% 30.18%
2016 2017 2018 2019E  2020E  2021E B AR 1.55% 16.22% 16.01% 20.01% 20.23% 19.66%
04 4134 64 525 1,153 1,693 2,265 2,935 BN ANEF 3.04% 41.59% 22.68% 33.28% 31.41% 28.43%
D -9 8%t -2 0 0 0 0 0 HRE
E LA L 100 108 138 50 62 75 FELHUAEKE  25.67% -38.56% 54.72% 42.75% 27.48% 21.22%
HE 2 Bl s 19 -66 -108 3 -51 -62 EBIT 3% k % 71.72% 384.66% 117.58% 63.32% 29.84% 28.15%
E ) -231 433 225 650 625 628 A A A KE 336.34% 696.73% 119.67% 46.85% 33.79% 29.56%
28 EHRLEHR -48 999 1,408 2,396 2,901 3,575 BRI KE 15.83% -23.85% 122.64% 17.47% 32.31% 33.31%
AT R -91 -159 -263 -325 -342 -363 K AEEHER)
4% % -160  -1,504  -2,202 -1 0 0 SR QLT P E 1.8 2.0 0.2 0.5 0.3 0.3
E: 400 6 95 105 60 60 60 75 B A R 44.0 80.4 0.0 0.0 0.0 0.0
& # EHALHR 245  -1,569  -2,360 -266 -282 -303 R AT TR A R S 2.9 9.0 12.8 20.0 20.0 20.0
&y 1,000 0 0 0 0 0 R B R 3 42.2 25.3 40.9 34.9 31.8 30.1
LSy -349 100 1,507  -1,279 -328 0 BZHhH
B -116 32 -95 -95 -52 -52 A QAR R A 6.61% -8.99% 32.44% -23.33% -53.27% -70.60%
F £ EHALHR 535 132 1,412  -1,374 -380 -52 EBIT #) &4k K43 3 2.4 20.1  -485.5 47.4 -62.8 -30.7
&S RE 242 -437 460 756 2,238 3,220 AR E 55.49% 69.08% 58.98% 45.44% 38.90% 34.85%
KR ANEFR BEIERFT AT
-2
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T 45 o A9 KA TP B T 5 b AR K 4RI S AT B
BH —AR” —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
FEA 0 4 14 21 64 “HET IR 25, A PN B3, h BH R4
B 0 1 4 4 13 o, XLEFHHERERERS, EATHFHRTE
Gillc3 0 0 0 0 0 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:

L 0.00 1.20 122 116 117 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1

K HMAKG: 3.01~4.0=m ¥

X H F A B IR INAR ) NG P s 25 5 A A

A5 B #1 TR w B A= 21.00 2,500

1 2019-04-28 EAN 12,56 14.50~14.50 18.54 2,000

2 2019-07-05 EN 13.69 15.50~15.50 16.08

3 2019-08-20  E A 14.70 17.50~17.50 13.62 1,500

4  2019-09-12 EN 15.97 18.50~18.50 11.16 1,000

5 2019-10-15 % A 17.88 N/A 8.70 ca

6 2019-10-29 £ A 18.60 N/A G2k

7 2020-01-22 £ A 17.86 N/A 37 T . o e - 4 o 0

8  2020-02-19 % A 1891 25.00~25.00 8 3 8 9 8 8 3 I

KR EAIE AT T ] &8 3 2 3 38 2

L ILPEHLA:

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 ¥,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥opt: b EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
4 -



