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IER A RS

& 745 (002324.57) 1% (MSTR) R
THMHE (ARF): 19.40 T 1 ?}iﬂkgﬁ'@ bbi‘é"li, ‘K%ﬁ%&%%
W I ART)
BB A(TLRR) 528 \NGJE ABRAR F)
T LRI AR(ICR) — ET 2018 2019  2020E  2021E  2022E
B AE(fL A 10246 =y n(E7F 1) 3,666 3,600 3,896 4,067 4,291
AR R B RAK () 19.92/15.49 e A3 K % 7.89% -1.79% 8.22% 4.39% 5.52%
P % 300 454 3769 a4 AlHE(E H L) 72 165 336 387 432
PR LR 9729 a4 AN K £ -58.49%  128.00% 103.66%  15.28%  11.59%
e A R () 0.178 0.312 0.636 0.733 0.818
AR () RAEEH(E AT HRBERAERS T 0.48 0.66 0.65 0.72 0.75
20:92 ROE()2 & &/ a] ) (#:#) 3.11% 6.90%  12.95%  13.70%  14.01%
el PIE 56.12 42.99 3051 26.47 23.72
17.3 P/B 1.74 2.96 3.95 3.63 3.32
Egg Rk AAFHR. BAEETAA
11.87 3'{%
10.06 B NET2020F 4 A 11 5 K4 2019 F 1 F 4%, REHA, 8 FE A4
BT 4 EHRN 6.7 10, FILTH 24%; RAI=H4 404 5138 4, Rk kst
S S = 3 160%. Fl&Fn 3 it ¥ 584 AR EAE 1.5 271-1.8 12T, Bk
-0 " ¥ 150-200%.
FAZ & R PRS00 pg A e
m KHNERT, AREREARERRMEE, N5 1 FEEARFIFEATRE
v oA o, BLEANRLEFAITHE, 220 T LH LT R NAEER T &
S FHLREEE, A0 EBRARETE, £HLAERHAE. KNA
Lo (et g oty AHERMNAK-LH H, BKENEFT, N EEHELRMHNEELAF LD %, b, A
AR L AR A ), 2020.3.21 AF RO %sz?“ﬁ#—hlkk, ST 8] 84 b 25 %k — 7 B AR MBS R
2. (B RANRT, TEAREANFH B RELBIFBFEHRN, $REGHK. 2019 F 9 A, LAHLH ALK
° [(EEfley) ol s, APDERIE W B A AR ARG, BARR AT L. LRI 1 ok i
% Qk?ﬂ(*fj:}:f e ? F 2020 4 3 AHEF 427, 2020 4 3 A, /S IULMIEAAT, KAVRY
phanooe ) B XH#— T RGN 8 AT kR AELTHFIRGERKFE, 3k 5] A
4, <<fifiﬁ*+/—lk%lﬁ)ﬁfi%, FHt 5G # 2 R A G T Heds
PALAERRT EARE D g NAABRARA LCP MHARK. LCP HRMA LHHACHEL, Kk
S BEFHEE T A LR AN BBT R & @K, LCP A AS T 2k B 45
LCP 444 LCP L%, B/t 5G %7 H%5E. BaTA s LCP 4
HAEF = Ak 2000 v, 3 LCP k4B A 74 8 4018 4, 28] T 2020 F
1A 48 RAHN4E, Rz LCPAEET N e, NaRFHTZHHMAH A,
LGS LIS SHETHIT HAEFRRHG, HRERRY, 24T 56 &M A AL
IHE man B A UM 5 A2 . ‘ -
wangmh@agjzq.com.cn B EEENANEHEAERLERE, FEA LHF LT, KAMNLANS
2020-2022 F Z #1570 16%. 9%F= 8%, it 2020-2022 4F/ &) )3 A 4 A
BER RRA 4 341K, 3.9 LA 43 LR (EH & BAndk st T 2020 4 £,
/N 8] 2020-2022 S AERK S ABE R 1, 1.2 feide 1.4 L) ; EPS
S AR 0.64 L. 0.73 TA= 0.82 T, 4 “¥HB&F” 4,
B AMERERTHE: DUWARG L TR AA; LCP AT A R AT,
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 3,397 3,666 3,600 3,896 4,067 4,291 il 153 202 215 241 249 262
HRE 7.9%  -1.8% 8.2% 4.4% 5.5% R & &5} 1,654 1,657 1,563 1,739 1,815 1,915
ER-RIT 5 ¥ -2,781  -3,064 -2,911 -2,958 -3,040 -3,167 e 582 573 621 605 621 648
% #f £ N 81.9% 83.3% 80.9% 75.9% 74.7%  73.8% Bk s 118 76 153 83 85 87
£ 4] 616 611 689 938 1,027 1,124 R 2,507 2,507 2,552 2,667 2,770 2,912
% #f & A 18.1%  16.7% 19.1% 24.1% 25.3%  26.2% %.& 3~ 65.3% 64.0%  65.6%  65.9% 65.7%  66.0%
B b A A B e -14 -18 -20 22 -23 -24 K #%5F 7 6 18 18 18 18
% #f & A 0.4% 0.5% 0.6% 0.6% 0.6% 0.6% s 865 944 835 902 959 1,007
k-3 -115 -126 -137 -149 -155 -164 %.4 3/~ 22.5%  24.1% 21.5%  22.3% 22.8%  22.8%
% #f & A 3.4% 3.4% 3.8% 3.8% 3.8% 3.8% VRN 446 449 448 458 467 477
&2 %R -278 -105 -115 -125 -131 -138 R AT 1,331 1,411 1,340 1,377 1,444 1,501
% #f & A 8.2% 2.9% 3.2% 3.2% 3.2% 3.2% %.& 7~ 34.7%  36.0%  34.4%  34.1%  34.3%  34.0%
o5 K % R 0 -227 -180 -234 -264 -300 fEEH 3,837 3,918 3,892 4,045 4,214 4,413
% #f & A 0.0% 6.2% 5.0% 6.0% 6.5% 7.0% 48 3 3k 1,023 1,135 992 970 887 800
&AL AT A)E (EBIT) 209 135 236 409 454 498 R AT 2R 324 377 405 398 410 428
Y #f £ A 6.1% 3.7% 6.5%  10.5%  11.2%  11.6% 2 AR Atk 123 40 57 74 83 91
W% % A -47 -64 -57 -55 -51 -45 R R 1,470 1,551 1,453 1,443 1,380 1,319
% # £ HA 1.4% 1.7% 1.6% 1.4% 1.3% 1.1% K 5tk 72 0 0 0 0 1
T ALK -6 -16 -29 -7 0 0 A KA Rt 38 35 43 4 4 4
N A B TSI S 0 0 0 0 0 0 # 1,581 1,587 1,496 1,447 1,385 1,324
gt E- -2 0 3 0 0 0 # 8 AR AR AR 2,256 2,328 2,391 2,593 2,825 3,084
Y A% AT A1 n.a 0.2% 1.6% 0.1% 0.1% 0.1% b A 271 406 528 650 650 650
2 Ak A 159 65 182 370 426 476 A o BLAYE 1,231 1,275 1,327 1,528 1,760 2,020
ok FY I E 4.7% 1.8% 5.0% 9.5% 10.5%  11.1% VR FRARGE 0 3 5 5 5 5
R 44 13 -1 1 1 1 AR R AR ARSI 3,837 3,918 3,892 4,045 4,214 4,413
AR 202 78 181 371 428 477
FY 7 F 5.9% 2.1% 5.0% 9.5%  10.5% 11.1% B E S Af
P 43 AL -28 -7 -17 -35 -41 -45 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 13.8% 9.4% 9.1% 9.5% 9.5% 9.5% LT
4 41 174 71 164 336 387 432 E3 E &1 0.643 0.178 0.312 0.636 0.733 0.818
VRO ARG 0 -1 -1 0 0 0 AR 8.331 5.730 4.528 4.909 5.349 5.840
12 B T 314 4 AliE 174 72 165 336 387 432 F R BEAESR -0.665 0.476 0.660 0.655 0.715 0.746
) E 5.1% 2.0% 4.6% 8.6% 9.5%  10.1% A B% A 0.000 0.000 0.000 0.207 0.238 0.266
ISEE S
AeRAEER ARTFEF L) R AR 7.72%  3.11%  6.90% 12.95% 13.70% 14.01%
2017 2018 2019  2020E  2021E  2022E S Wb &£ 4.54%  1.85%  4.24%  8.30%  9.19%  9.79%
4 A i 174 71 164 336 387 432 BN ANE F 5.37%  3.54% 6.32% 10.37% 11.06% 11.59%
VMO A RS 0 -1 -1 0 0 0 HErE
EEEIEE & 71 96 14 91 93 103 7k FPNEKE 7.59%  7.89% -1.79%  8.22%  4.39%  5.52%
E 22 &1 36 51 47 79 59 53 EBIT ¥ k% -53.01% -35.15% 74.12% 73.42% 11.18%  9.62%
R e -461 -24 24 -80 -75 -103 &) AN K E -37.31% -58.49% 128.00% 103.66% 15.28%  11.59%
2 & EH AR -180 193 349 425 465 485 B EEKE 11.58%  2.10% -0.66%  3.92%  4.20%  4.71%
AT R -56 -62 -49 -138 -158 -158 KEEERA
4% % 0 0 -2 0 0 0 RE K 3 B4 R 2 136.3 128.7 127.8 127.9 127.9 127.9
EX 17 -42 -20 0 0 0 B R R 75.7 69.0 74.9 75.0 75.0 75.0
& & EAHAEER -39 -104 71 -137 -158 -158 R AT K 3K B4 R 2 35.6 32.0 37.0 37.0 37.0 37.0
&Sy 18 5 2 0 0 0 [ & 3% = B4 R 3 68.5 91.3 83.9 79.2 76.7 72.7
GRE Sy 301 31 -144 -63 -83 -87 -1 8 %)
B -70 -76 -128 -199 -216 -228 % 0TI R AR 41.77% 40.04% 32.44% 28.09% 22.56% 17.46%
& K EHRAGR 249 -40 -269 -262 -299 -315 EBIT #) &A% 45 4 4.5 2.1 4.2 7.4 8.9 11.0
L& 4 RE 30 49 8 26 8 12 W AR 41.20% 40.51% 38.44% 35.78% 32.86% 30.00%
KR AEFR. BEIERHF AT
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T4 X BE TR RDAT 5 o A AR S AT
Bd  —AA —HAA Z—AA =ZAA ~AR THEA KRB ERTENS “ENF LY, A
EN 0 0 0 i 3 CHET IR 20, A PR IF 3, H “REVF 4
## 0 0 0 0 7 B, ZRRHIIEE RS, AT 5B
iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 000 000 000 100 170 1.00 =% A; 1.01~2.0=%4# ; 2.01~3.0=F 1
RiR: HMEAL: 3.01~4.0="R &
GRS AT R A RIT) AR (75) 3 S 5 AN FRAT B
A5 B 39 R Lk A= H 700
1 2019-12-31 ¥ 13,50 15.60~15.60 18.94 600
2 2020-01-05 S Ex] 14.34 15.60~15.60 16.93 500
3 2020-01-08 4% 14.43 18.80~18.80 14.92 400
4 2020-02-28 W 18.48 18.80~18.80 .91 300
5 2020-03-19 4 15.49 N/A 10.90 200
6  2020-03-21 3 17.34 N/A Z:: c1)00

180411
180711
181011
190111
190411
190711
191011
200111

kB B AIERH AT

# TR HA:

FEN: AR 6—12 AN A A L3k A 15% A L ;
WH: MBAAR 6—12 A W Lakba B A& 5%—15%;
T KR 6—12 NA N RS EA —5%—5%;
BAF: MBAKR 6—12 A N T eRba A 5% L,
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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& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 w36 : 0755-83831378
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
4 -



