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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 7,703 8,510 10,171 12,420 15,188
AN K 21.44% 10.46% 19.53% 22.11% 22.28%
J2 84 #1088 ) 612 1,183 1,099 1,499 2,165
)2 B 4 A 5 K R 57.33% 93.26% -7.09% 36.38% 44.46%
R AR A () 0.319 0.472 0.439 0.599 0.865
ROE(J3 & £/ &) (# %) 9.32% 16.49% 13.70% 16.53% 20.60%
P/E 66.67 60.11 95.70 70.17 4858
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3A 278, NAKA 2019-FFFRE, 2FFRET LN 85101 T, Fkg
¥ 10.5%; SEIVaFEAAIE 1183 12, Rk 93.3%; 52 I dedfia £4 ) H
6771, B3k 27.3%.

s

Z HE AR ARARYE RN SR, 2019 F o 8] dEA s A AR Sk £ ALK
A 19.7012 7T, R K 131.6%, & EARBIA LTk 23.2%; 15 Gk 4
F I 519512 T, FIHET & 6.9%, & BAKEIMLE A 61.0%. 7 1F5%4% A4+
BNTHERGEILT, =+HERBE ST RN EF L 114%0 B b3k, & 9
NEAEZLFREAFEFAE, mFRTHEE AR E. B, EF0 8 AR
%45 LN 651 2T, FlHb¥gK 319.1%; ZHBERMIL TR LR 555
AN 64212 T, BT 41.0%, ¥ AEAMZ A

ZLEMARRRE L, ZHFFIEEHE R, EENLFTHEAT, 2019
FNGELBREATRS LS RLHE, BTHHAM. P, KPALL RS L
5 RIMAN 1824 1L, FHIBK 124.4%; Ll =R S5 L5 ZIEAN 146
e, REK 289.1%., Rx4Hic LA, RELSFRK: DIEZMHSLF R
MRk E PR 5122 BE, REK 415%; JF4axk =MR$ FOKKK &
5.941C 7, R K 97%, & =AcAtbilik 30.1%;: b & P 4B Ef BRI
BIRE (KPP ALLR DML LELENH AL 985 7 A 1571 L); =T HFE
IONBEAKAE R B 5000 B, A3 ESHARE TH 8000 AN. B E ST @,
YonSuite & ZARK KE FR B BRIE, RS FRAALZEH; NCC ZIIAN 4
e, BlHFBK 5004E, & F $i 500 R .

HERFEFRNEERE, 8/ AE Rk, 2019 F, NA4ER AR TR
0.9%, 45EHMNEHEKFW 204% T % E 19.2%; &% ARG 1.0%, ¥
BERER 179% T H E 163%; A KF AEHFHE 17.3%, AL ERAEH
16.89%# £ 19.16%, F EZ =45 LS5 KBAFH, KAAA, NaFs
Whai @R N, RPLAZHEARE, At AL EELEHRAVKERTT,
K an i Tk gkaoi,

FRUE RURE & 30

BT =8 A AR T, &4 LA 2020-2022 & Al M, At )aE
HAVES A A 10.99/14.99/21.65 ¢t (LA 38.3%/54.0%/18.4%), EPS 2 #l%
0.44/0.60/0.87 L. & A% A6{iik, MH 2021 F 8 HEFEA 1,230 L T,
BAR £ 4912 4, #edf “K NI %,
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 6,344 7,703 8510 10,171 12,420 15,188 il 4,022 5,531 7,147 6,322 7,534 8,978
WK E 214%  10.5% 195%  22.1% 22.3% R I 3R 1,860 1,899 1,824 2,215 2,704 3,307
ER-RIT 5 ¥ -1812 -2315  -2942  -3438  -4124  -4936 A 32 22 23 23 25 27
% HfEHA 286%  300%  346%  338%  332%  325% Bk s 1,366 889 1,174 1,214 1,282 1,354
£, #1 4,531 5,389 5,567 6,733 8,297 10,252 R 7,279 8,340 10,168 9774 11546 13,666
% HEHA 714%  700%  654%  662%  66.8%  67.5% % E i~ 51.9%  54.8% 58.0% 57.0% 60.8%  64.4%
B b A A B e -95 -110 -113 -132 -161 -197 K #%5F 2,406 2,380 2877 2877 2,877 2877
% HEHA 1.5% 1.4% 1.3% 1.3% 1.3% 1.3% s 2,420 2,519 2,510 2,530 2,544 2,549
k-3 -1,417  -1649  -1634  -1,851 2,174  -2582 % &3~ 172%  16.6% 14.3% 14.8% 134%  12.0%
% # EHA 223%  214%  192%  182%  175%  17.0% VRN 1,838 1,868 1,779 1,823 1,879 1,948
&2 %R 2334  -1465 -1389  -1607 -1913  -2.278 R AT 6,755 6,881 7,370 7,375 7,455 7,539
% Hf A 36.8%  19.0%  163%  158%  154%  15.0% % &~ 48.1%  45.2% 42.0% 43.0% 39.2%  35.6%
o5 K % R 0 -1,301 -1630 -2,136 -2497  -2,886 fEEH 14,034 15221 17,538 17,149 19,001 21,205
% HfEHA 0.0%  169%  192%  21.0%  201%  19.0% s 45 3,641 3,314 4326 2,535 2,101 1,317
& A AT A1 (EBIT) 685 864 802 1,007 1,553 2,309 R AT 2R 1,953 2,376 3,198 3,274 3,921 4,730
% HEHA 108%  11.2% 9.4% 99%  125%  15.2% 2 AR Atk 1,331 1,658 1,589 1,870 2174 2,530
w4 3% A -169 -110 -118 -84 -8 58 R QAT 6,925 7,348 9,112 7,679 8,196 8,577
% #Hf EHA 2.7% 1.4% 1.4% 0.8% 0.1% -0.4% K 5tk 305 172 45 45 45 45
- RABAK -299 -294 -36 0 0 0 A KA Rt 63 49 87 69 69 69
N A B TSI S 0 0 235 0 0 0 # 7,293 7,569 9,244 7,793 8,310 8,690
gt E- 72 101 287 200 100 100 # 8 AR AR AR 5,849 6,571 7,173 8,025 9,069 10513
% A 7 F)H 104%  106%  205%  14.1% 5.1% 3.6% oA A 1,464 1,918 2,504 2,504 2,504 2,504
2 Ak A 676 943 1,405 1,423 1,944 2,767 A o BLAYE 1,495 1,786 2,395 3,054 3,953 5,253
ok FY I E 107%  122%  165%  140%  157%  182% VRO ARG 892 1,081 1,122 1,332 1,622 2,002
R 10 7 -1 0 0 0 At R ARRES T 14,034 15221 17,538 17,149 19,001 21,205
AR 686 950 1,404 1,423 1,944 2,767
FY 7 F 10.8% 12.3%  165% 140%  15.7% 18.2% B E S Af
P 43 AL -126 -140 -83 -114 -156 -221 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 18.3% 14.7% 5.9% 8.0% 8.0% 8.0% LT
4 41 560 810 1,321 1,309 1,789 2,545 E3 E &1 0.266 0.319 0472 0.439 0.599 0.865
VRO ARG 171 198 138 210 290 380 E RS 3.995 3.430 2.865 3.204 3.621 4198
12 B T 314 4 AliE 389 612 1,183 1,099 1,499 2,165 F R BEAESR 0.977 1.066 0.558 0.589 0.991 1.323
) E 6.1% 79%  139%  108%  12.1%  14.3% & R R A 0.000 0.000 0.260 0.176 0.239 0.346
ISEE S
AeRAEER ARTFEF L) R AR 6.65%  9.32% 16.49% 1370% 16.53% 20.60%
2017 2018 2019  2020E  2021E  2022E S Wb &£ 277%  4.02% 6.75% 6.41% 7.89% 10.21%
4 A i 560 810 1,321 1,309 1,789 2,545 BN ANE F 5.22% 6.60% 5.95% 7.76% 11.13%  15.30%
VMO A RS 171 198 138 210 290 380 HErE
HF L& & 512 541 370 246 260 276 EE PSP KE 24.06% 21.44% 10.46% 19.53% 22.11% 22.28%
E 22 &1 148 5 -408 -5 41 3 EBIT 3 kK% 636.84% 26.13%  -7.18% 2557% 54.18% 48.69%
R e 210 686 113 -74 391 488 &) AN K E 97.11% 57.33% 9326%  -7.09% 36.38% 44.46%
2 & EH AR 1,430 2,043 1,397 1,476 2,482 3,312 B RE 15.46%  8.46% 1523% -222% 10.80% 11.60%
AT R -449 -483 -296 241 -330 -350 KEEERA
4% % -2,397 486 -170 0 0 0 RE K 3 B4 R 2 89.3 68.3 56.3 54.0 52.0 50.0
3t 105 149 283 200 100 100 B R R 6.7 4.2 2.8 25 2.2 2.0
& & EAHAEER -2,740 152 -183 -41 -230 -250 R AT K 3K B4 R 2 89.5 716 65.3 60.0 55.0 50.0
R AR 3R 176 232 167 193 145 145 [ & 3% = B4 R 3 120.7 98.2 107.6 90.8 74.7 61.3
AR 35 1,219 -462 909  -1,790 -434 -784 -1 8 %)
B -830 -531  -1,237 -663 -751 -979 # R R ARG -113% -26.73% -36.15% -42.36% -52.47% -62.62%
% K EHRELRR 566 -760 -162  -2260 -1,040 -1,618 EBIT #) &A% 454 4.1 7.9 6.8 12.0 192.4 -39.7
L& 4 RE 744 1,434 1,052 -825 1212 1,443 W AR 51.97% 49.73% 52.71% 4544% 43.73% 40.98%
KR AEFR. BEIERHF AT
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T 47 15 X IR A TP He B AT WAk IRE IR R E AT
B —AA —HAA —AAW =AK =~ARK TGP A RARE BTN CENTF Ly, A
EAN 0 0 6 15 30 2240, APHTF 35, ABRBIF 4, ZBFHH
W 0 0 1 3 18 HAd &IPS, AT HFHRTERGLE,
Pk 0 0 0 0 0 RAFH 5 FHBRFEBE:
RAF 0 0 0 0 0 100 =% A ; 101~20=3¢# ; 2.01~3.0=%F
EH 0.00 0.00 1.14 1.17 1.38 3.01~4.0=38 %
G X H F A B IR INAR ) NG P s 25 5 A E'a
A5 CES L TH O BAHS 800
1 2019-06-02 EPN 22.83 31.54~31.54 46.00 oo
2 2019-08-19 EPN 31.20 N/A 28,37
3 2019-10-31 EPN 29.50 N/A ' 400
30.74
23.11 200
15.48 0
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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
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEPHREL, BELEHELE, TEAXMAA HERYEIERAR AL TROEFTRELD. EPEY
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

FEBERFGEILT, BEIERGXBFEIMTRAFA MRS T E RGNS T RATIERFRITS, HTHRA
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
HEFRFRAT—E, BEHEATREE IR RRERRA BEIERGEF,

ARE GEAI R BT HE LTI L), RSB ESIERRD AR E P+ AEIFLS T C34(4 C3
B BT HER; FFELIER C3HAE(E C3AR) B THEAENBESIEAFN RMELTHRE, ETEMMHL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .

2 x £
.35 : 021-60753903 .75 : 010-66216979 ,35: 0755-83831378
1% A : 021-61038200 1% A : 010-66216793 1% £: 0755-83830558
BR4A : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W[4 : researchsz@gjzg.com.cn
BR%R: 201204 BR4%: 100053 #R4%: 518000
Hohb: EMH AR5 e % 1088 5 Hohk: P EALTERE KA 354 A Hopk: F ERYARE XK KiE 4001 5
BB T R & skt & TGH
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