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2} 5] £ KFH(A R F)
R B 2017 2018 2019E 2020E 2021E
ENSIONGED) 0.09 0.13 0.26 0.43 0.50
ERR I ONEE 2.46 2.55 2.78 3.18 3.64
)24 H0E(F 77 ) 0.43 0.60 0.41 052 0.81
DER=E AR S S 91 58 77 47 41
P A PO (L) 82.45% 41.49%  106.68%  64.55% 14.21%
BRBEHNER AT 3.60% 4.94% 9.35% 13.45% 13.43%
ROE(Y2 /& &/ 3] )(#3) 812.65 809.66 799.26 799.26 799.26
P/E 91 58 57 42 32
P/B 3.29 2.86 5.09 459 4.06
Kik: NS, B AR AT
e 2 4 3F

B CAEHANR QL LG ML, QL LM A 4 A9 2490918 7 T -
26,114.47 7 7T, 3K 520%-550%, FufkIEs 5 AR5 5 094 AR+
% 14,708.63 7 T % 15,913.92 7 T,

RS

B EVAARRAHFELSERME, BESAAELTBSHEK: A58 Q1L =&
FAVEARTAAIE K 520%-550%, E&/FH T 1) 8] ARMIE = udh,
HERERE, ELFAEEIRKEEEK; 2) 24 RH NS EEILIK
# & QLAIN, /3 Q1AL F AR B X4 AHG R Tt A 1.02 12T,

B ORFEHEEE BT A N, BAELSHREK: N5 QL d=3dk)a A A
F 1.47-1.59 fez |, REliE K 308%-442%, A% 2846 A Kidk
&, BAVAAN N EZLBARATE ERNEARIK: 1) A8 FmiHaT<h
NERES, BEERARRIARABZHOSET KA &, ERER, #t
5] QL AR K ALK TG K, 2) AR RE T = &M
A, @A, £ FAT M4, RitE A FER LRt 3) &
AR ] SR AR S AR Y IR S, N B ST ASEART BN B A A, T
T M RGN HE T MEAR RREN TR, N FaFe L
WAL R 2 8) R OG ) LB, A BRI N S| BB X EABAIRT .

B ZATHESFHIRS, BARIKEEAFREHES: 2REEFTRARS
FEREFPHRREAPBKEHN, BN mT, BRERZT AALHRAZF
GHERe AR E K338y A /1, STk m s, FT&E sk 7R AR S
FlfEd ERA, Z46T &R XBERA R, HERERST, BRFEAH
ROERTHEERRNRARRWIIN, AHARAMERFTERME R 2
S| AR ELAERKZEFEFETAETER, KMNKBAEIFA KA.
RibIp A T A MRS SERRTLAANE, #H—FE 2 NTLE
£ 7, EEAAKEAY,

& #)

B EHEAELFEREME, KMNAZHT A EAFTN; #N 8 2019-2021 552
Mg N 59.9/63.3/702 1L, B H+8.2%/5.6%/11.0%; 55312 &4+
14 2.1/3.5/4.0 127, B H+106.7%/64.6%/14.2%, 20 4= 21 F4 A& Lk
M B H 28.7%H= 10.6%; % IAAZILHE 0.26/0.43/0.50 T, FATAM A &2
PE > A1 h 77147141 1%, %4F“F N"F4%,
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5% 5 & (ARTFBHAL)
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 4,781 5,256 5,539 5,992 6,325 7,019 " P ke 602 694 833 1,048 1,243 1,642
HRE 9.9% 5.4% 8.2% 56%  11.0% R & &5} 466 490 435 439 458 487
£ Wk FRA -3,101  -3,473  -3,572  -3,984  -4,200  -4,597 A 988 1,031 1,012 1,113 1,093 1,134
% # B HA 64.9%  66.1% 64.5%  66.5%  66.4%  65.5% N ik 134 163 186 168 199 252
EX 1,680 1,783 1,968 2,007 2,125 2,421 RAK 2,190 2,377 2,466 2,768 2,993 3,515
% #f & A 35.1%  33.9% 35.5%  33.5% 33.6%  34.5% %.5 7 52.7% 54.5%  53.5%  55.5%  56.0%  58.4%
B Ak H A e -47 -54 -60 -63 -65 72 LSSy 0 0 0 0 0 0
% #f & A 1.0% 1.0% 1.1% 1.1% 1.0% 1.0% E R 1,584 1,634 1,803 1,816 1,872 1,949
4 R -1,417  -1,455  -1,583  -1,522 -1,556  -1,656 %.E 7~ 38.1% 37.5% 39.1%  36.4%  35.0% 32.4%
% #f & A 29.6%  27.7% 28.6%  25.4% 24.6%  23.6% RN e 244 238 232 229 226 223
&2 %R -197 -223 -194 -196 -202 -225 R AT 1,962 1,985 2,144 2,220 2,354 2,508
% 4 M 4.1% 4.2% 3.5% 3.3% 3.2% 3.2% %.4& 3~ 47.3%  455%  46.5%  445%  44.0%  41.6%
% K % R 0 0 -19 -30 -32 -35 *E 4,152 4,362 4,610 4,988 5,347 6,023
% #f & A 0.0% 0.0% 0.3% 0.5% 0.5% 0.5% 48 3 3k 20 70 70 103 0 0
& A AT A1 (EBIT) 18 50 13 197 270 433 R A 2R 1,840 1,957 2,094 2,182 2,195 2,400
% #f B KA 0.4% 1.0% 2.0% 3.3% 4.3% 6.2% 2R Ak 161 132 176 253 368 459
W% % A -4 6 4 6 7 8 R QAT 2,021 2,158 2,340 2,539 2,563 2,859
% #f & A 01% -01% -01% -0.1% -0.1%  -0.1% K 53 0 0 0 0 0 0
w7 BALBK -10 -22 -50 10 10 10 A K AR 216 201 208 197 207 217
N A B TSI S -1 0 0 0 0 0 # 2,237 2,359 2,547 2,736 2,770 3,076
EESagiE-, 4 5 9 7 10 10 38 JRAL R ARE 1,910 1,998 2,063 2,253 2,577 2,948
Y A% AT F17H 6.3% 4.9% 6.5% 2.6% 2.2% 1.9% b A 815 813 810 810 810 810
2 Ak A 7 98 129 271 447 511 A BLAYE 809 869 952 1,138 1,460 1,824
Bk I E 0.1% 1.9% 2.3% 4.5% 7.1% 7.3% bR ARG 5 5 0 0 0 0
ERRIEE 57 8 4 3 3 3 AR AR ES T 4,152 4,362 4,610 4,988 5,347 6,023
AR 64 106 133 274 450 514
EE 1.3% 2.0% 2.4% 4.6% 7.1% 7.3% B E SAF
BT 13 A -25 -34 -32 -63 -104 -118 2016 2017 2018  2019E  2020E  2021E
P 1ERE 38.5%  32.2% 23.7%  23.0% 23.0%  23.0%
4 A1 39 72 101 21 347 396 LS 0.048 0.089 0.126 0.264 0.434 0.495
Y #H AR F ARG 0 0 0 0 0 0 RS 2.345 2.459 2.548 2.783 3.183 3.641
12 B T 314 4 AliE 39 72 102 211 347 396 F R BEAESR 0.413 0.432 0.604 0.406 0.517 0.814
A E 0.8% 1.4% 1.8% 3.5% 5.5% 5.6% A BE A 0.010 0.020 0.030 0.030 0.030 0.040
EHRE
AeRAEER ARTFEF L) A F Ak EE 2.07% 3.60%  4.94%  9.35% 13.45% 13.43%
2016 2017 2018 2019E  2020E  2021E Bk EE 0.95%  1.65%  2.21%  4.26%  6.61%  6.76%
4 419 39 72 101 21 347 396 BN ANEF 0.58%  1.62%  3.99%  6.35%  7.99% 11.21%
Y H R ARE 0 0 0 0 0 0 HErE
HE 5L 4 % 120 133 179 120 126 136 B LHPEKE  12.83% 9.93%  5.39%  8.16%  557% 10.97%
El X2 2 &1 23 20 28 -1 -116 -16 EBIT 3§ kK % N/A 173.64% 125.61% 73.76% 37.43% 60.34%
R e 154 126 181 9 62 143 &) AN K E 13.09% 82.45%  41.49% 106.68% 64.55% 14.21%
2 % EFH ALK R 337 351 489 329 419 659 B EEKE 8.09% 5.07% 5.67%  6.91% 5.97% 11.60%
AT R -136 -206 -374 -143 -97 -222 KEEERN
4% % 0 -60 40 20 -20 -30 R K 3 B4 R 2 30.7 28.0 26.0 22.0 22.0 21.0
k) 22 12 18 7 10 10 R R 97.5 106.1 104.4 102.0 95.0 90.0
& K EAHALKR -114 -254 -316 -116 -107 -242 R A Rk 3K B4 R 2 116.6 118.5 120.6 110.0 107.0 105.0
R E Sy 46 2 0 4 2 7 & R KA 99.8 98.0 108.6 98.8 94.5 87.1
GRE Sy -260 30 0 24 -93 10 -1 8 %)
E: 400 -17 -22 -60 -26 -26 -34 H R BRI R ARG -30.39% -31.14% -37.00% -41.96% -48.23% -55.72%
% T EHALSR -231 11 -60 -101 -14 -17 EBIT #] &A% 4% 3¢ 7.8 -27.2 -29.5 -38.0 -46.6 7.8
L& 4 RE -9 107 112 186 374 562 w2 hhnE 54.07% 55.26% 52.71% 51.08% 50.12% 54.07%
KR ANEFR. BEIERH AT
-2
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T 45 F F K IR R H DA T3 o A8 % RS I R AT A
A —Al —HAA —AAW =AA =AR TP AR ERT A ENT 15, H9EH
EA 0 0 0 0 9 724, AYPWRTE 35, AREFEF 45, 2 EFHT
B 0 0 0 0 3 HRER&LITS, EATHFHRTRENEF,
2 0 0 0 0 0 RAED L PR T E BT
WA 0 0 0 0 0 1.00 =% A; 1.01~2.0=¥# ; 2.01~3.0=¥%
W 000 000 000  0.00 1.25 3.01~4.0= %
Kk $AMKSE
Mg X 5 5 B # (AR ) AR (7E) GRS AR
A% Bl L TH BAAS 2028 300
1 2019-12-08 EON 12.06 14.00~14.00 18.13 250
2 2019-12-23 EJN 14.07 N/A 15.98 200
3 2020-02-24  EA 16.11 N/A A 150
11.68
9.53 100
7.38 50
5.23 0

180409
180709
181009
190109
190409
190709
191009
200109

KRR B EIER AT

S O LZE

EN: AR K 6—12 ANA A Ldkta E A 15% 0 1 ;

HWH: MMAR 6—12 /N A A L3k E A 5%—15%;
P AAAKR 6—12ANA AL 38 E A -5%—5%;

B AR 6—12 MNA N TFH#IEEE 5%A L,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

AL AT B IERBED A RN S (UTRAAEAIER") A, AEELAP AN, EAMNMFAAAN TR
1F VAAEAT 75 K3 AR OGAEAT SR HIARAEAT A, Rag Z ). R, #8, 71 A, B8 FH. FIR, RMEMIZe A
o B RABY KA T KAE A, 2 P EBREFI A, IR, FEAHLAABSIERED A RN, BREFt RIREt
AT A 1% )R & 6 37 A d 2

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN R BEAR S AR N A AR B e R, AREFE R B ELT, TRAMKRIAK,

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
REAREFERAREGETELREDNRGTFAEBF TR, AR (FALE) B TmME. REAT,
REFTOHREITEARZRLLRMRIZT . FHE. SIS ORLBERZN, BLIEATHREFTHALTREL
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,

A GERAIMRRAFELHRERAE), KRERBEBLIEABRDARNEEF PREIFLES T C3 A(4 C3
B) HBFHEM; FFELSIER C3HAL(E C3R) WEFTHEAEAELIEAFAREHITHRT, BETH
X, BE&iERTAlem&EETIE,

AR AR T o B K A% A .

2 x £
w35 : 021-60753903 w35 : 010-66216979 w,35: 0755-83831378
1% A: 021-61038200 1A : 010-66216793 1% £: 0755-83830558
¥R 44 : researchsh@gjzq.com.cn #i44 : researchbj@gjzg.com.cn W[4 : researchsz@gjzq.com.cn
BRgR: 201204 HR4%: 100053 #i4%: 518000
Hoht: EMEHARAX S )% 1088 5 Hohb: P EALTERRE KA 3544 Houk: F ERIARE K R$H KE 4001 5
EHERKE T B R &gk ¥ s 7GH
4 -



