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1. (e EFREHEK, AEAHBALK
F-SHKE ST 3] &9, 2020.3.30

2. (B = ZFBANLK, SFAMNET
HAHR-CHRET AN RERE),
2020.3.27

b &

I SAC ik %hE: S113051808000:
(8621)60230221

ARFEFEE Q1 HEKAFEREK

2] ERXFH (AR F)

) 2018 2019 2020E 2021E 2022E

e R AR (L) N/A 1.969 2.563 3.344 4.294

R4 E (L) 4.00 14.81 16.35 18.35 20.93

R 2B I R(T) 1.93 1.98 2.58 3.32 4.29

B E(1F) N/A N/A 62.97 48.26 37.59

A3 K & (%) 43.01% 56.38%  30.15% 3047%  28.39%

R KB E (%) 41.94% 13.30%  15.68% 18.22%  20.52%

EAEA(E T IR) 53.98 71.98 71.98 71.98 71.98

KR N8R BAEIERAT AT

A & &

B 2020 F Q1 A& FEAE LN 9919.31 7 T, FliEK 7.68%:; FI)FH&
#A)iE 5947.93 B U, FlHEK 32.42%; £ I=dE S 12544108 5063.39
F, BHEK 13.27%; 2B EHIA L4 A F 5653.62 74, Bk
22.28%.
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B 2020Q1 NAMHEFABMTEFTREETE&MA —L&XE, RN BUFIIA—

TALE 3G m, (BBPAEE B LR EE, NS R LIRIZFX E LS A= F KA
e, EMN, fedfFEf2 B ERN A ASARF IO RFEGEK, KRI
o B R A 6958 F ) Fe A B 69T F e,

NEEAFE 79.20% (E45FH 79.08%); 4E ®HAE 8.77% (E5F#H
9.04%); & 3Z% A% 3.50% (HKFFIH 4.59%); #F K 3% A% 8.72% (HK-5F
Bl #7 7.51%); A% 6141.36 77 T (#A#15629.20 77 L); Ak 4006.61
7t (## 3422.95 7 ).

TR BE AR R 5% R, Castor F2#— P RZFBER, o
Minos X2 #&£B7. Castor & £42iF 300 RLRER, MA /N3 EHML
KA T, Castor Fsueb&EAh 2 HFERI;. 23] 2019 F3K4ay Minos A
BaTEATIHMERGIHALRMOBEIIRIFE SR —, EHTHNA
i, kk#KEFNH K, 34 30 B, Hercules TM &% & B I ¥ 2 B it
R4k iF CEIE, TAKBARAMEEINT HHE,

SR S Bk e Byfe R &, A& Reewarm PTX # %k & A4
R, NIAFRFEIALEEFHRGEZHR. 2 50 K5 E 5 AR
TRAFTEHBN, BHIRIER%L, BHRIER., #hBREZAE SO
NI IE R AR X #E A M, BT &Fs, N AREME,

BABEEZTEN

KAVEFLF 2 E) A 5 BRAS N ARIR B4R S8 Hods BT B do B A NARR B e R
By, H 2020-2022 F & F)FN, S MVaE4F)E 1.85. 2.41, 3.09
27, AR K 30.15%. 30.47%. 28.39%. #EH “EAN” %,
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET T IN 165 231 334 435 564 730 %P ke 32 50 889 923 984 1,081
WK E 40.0% 44.4%  30.4% 29.6%  29.5% oAl & &l 24 24 34 41 56 76
£ Wk FRA -37 -49 -69 -90 -116 -148 A 26 34 56 57 75 97
% £ £ HA 22.3%  21.2%  20.7%  20.6%  20.5%  20.2% KA R H S~ 7 9 10 13 17 22
EX 128 182 265 346 448 583 R 88 116 990 1,034 1,132 1,277
% #f & A 77.7%  78.8%  79.3%  79.4% 79.5%  79.8% %.5 7 39.5%  43.2%  85.7%  81.8%  79.0%  77.4%
B b A A R e -2 2 -2 -2 2 -3 K #%5F 0 0 0 0 0 0
% #f & A 1.2% 0.8% 0.5% 0.5% 0.4% 0.4% E R 49 48 53 87 122 157
4 R -26 -40 -55 -68 -87 12 %.E 7~ 21.9%  18.0% 4.5% 6.9% 8.5% 9.5%
% #f & A 15.7%  17.4% 16.6% 15.6% 155%  15.4% RN e 84 101 106 136 170 206
&2 %R -6 -14 -16 -20 -24 -30 RIS 136 153 165 231 301 373
% £ £ A 3.7% 5.9% 4.8% 4.5% 4.3% 4.1% %5 7~ 60.5% 56.8%  14.3%  18.2%  21.0%  22.6%
% K % R -20 -30 -50 -61 79 -102 kA EH 224 269 1,156 1,265 1,433 1,650
% #f & A 12.2%  12.8% 14.9%  14.0% 14.0%  14.0% [=E R E 1 1 4 0 0 0
&AL AT ALE (EBIT) 74 97 142 195 255 335 R AF 2R 12 17 33 33 45 61
% # £ A 44.9%  41.9%  42.6%  44.9%  45.2% = 45.9% I Al F ) A 13 21 33 34 43 55
W% % A 0 0 9 19 20 21 R AT 25 39 70 67 88 16
% #f & A 0.0% 0.0% -27%  -43% -3.5%  -2.9% K 5% 0 0 0 0 0 0
ALK -2 -1 -3 -3 =l -1 Al K Rk n 13 20 21 24 27
N A IME TSI 0 0 0 0 0 0 R 36 53 90 88 112 143
EESagiE-, 0 0 1 0 0 0 &8 R AR R ARE 188 216 1,066 1,177 1,321 1,507
%A 5 #1 0.0% 0.0% 0.5% 0.0% 0.0% 0.0% b A 54 54 72 72 72 72
2 Ak A 74 105 164 215 281 361 4 % Be Al 62 59 164 275 419 605
Bk I E 44.8%  45.4%  49.2%  49.4%  49.8%  49.4% VO FRARG 0 0 0 0 0 0
R &S 0 0 0 0 0 0 Rt B ARSI 224 269 1,156 1,265 1,433 1,650
A AT A9 74 105 164 215 281 361
EE 44.8%  45.4%  49.2%  49.4%  49.8%  49.4% R
BT 13 A -1 -14 -23 -31 -40 -52 2017 2018 2019  2020E  2021E  2022E
P 1E A E 14.4%  13.5% 13.7% 14.2% 14.3% 14.4% 1% B AR
4 A1 63 91 142 185 241 309 S N/A N/A 1.969 2.563 3.344 4.294
Y #H AR F ARG 0 0 0 0 0 0 RS 3.483 4.004 14.810 16.348 18.354  20.931
2 & TR 869 % A1 63 91 142 185 241 309 HIRBEALER 1.242 1.929 1.982 2.577 3.322 4.291
A E 38.4%  39.2% 42.5%  42.4%  42.7%  42.3% A BE A 0.000 0.000 0.650 1.025 1.338 1.718
=R E
AeRAEER ARTFEF L) HF kSR 33.71% 41.94% 13.30% 15.68% 18.22%  20.52%
2017 2018 2019 2020E  2021E  2022E B Ak EE 28.26% 33.72% 12.27% 14.59% 16.80% 18.73%
04 A1) 8 63 91 142 185 241 309 BT ANE F 33.61% 38.53% 11.46% 14.24% 16.55% 19.03%
Y H R ARE 0 0 0 0 0 0 Bk
HE L4 % 7 9 14 13 16 20 EBLEFMPNEKE  31.76% 39.96% 44.39% 30.41% 29.63% 29.46%
IE 2 A E 0 -1 -12 0 -1 -1 EBIT # kK % 62.56% 30.67% 46.58% 37.42% 30.67% 31.28%
TiE KT -3 6 -1 -12 -16 -19 &) K E N/A  43.01% 56.38% 30.15% 30.47% 28.39%
2 % EFH ALK R 67 104 143 185 239 309 B EEKE 18.91% 19.87% 329.93%  9.45% 13.28% 15.14%
AT R -28 25 21 -75 -83 -90 b Wk 4]
4% % 0 0 0 0 0 0 RE i K 3 B4 R 2 46.9 37.1 31.5 35.0 37.0 39.0
EX 0 0 10 0 0 0 BB R 248.1 222.2 238.3 240.0 245.0 248.0
& K EAHALKR -28 -25 -11 -75 -83 -90 R AT K 3K B4 R H 60.5 47.4 42.2 42.0 40.0 39.0
R E Sy 0 0 745 0 0 0 = R KA 105.9 74.7 52.3 52.3 51.3 49.5
GRE Sy 0 0 0 -2 1 2 - 3 %)
B -37 -64 -38 74 -96 -124 H R BRI ARG -16.43% -22.47% -83.08% -78.48% -74.47% -71.73%
% T EHALSR -37 -64 707 -76 -95 -122 EBIT #] &4kM45 3 -1,138.4  -983.8 -15.5 -10.4 -12.9 -15.7
L& 4 RE 2 15 839 34 60 97 w2 hAE 16.16% 19.59%  7.76%  6.98%  7.80%  8.69%
KR ANEFR. BEIERH AT
2.
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
B # —RAA —AAR AR =AA" <AH THPMARERTENRN “EN"F 15, A
9”:}\ 0 O O 0 0 “i‘;g%” ,f_‘%'_ 2 é]\, 5!7 13 ‘:P‘].i” ,f_\é:" 3 /ﬂ\, 7‘@ “}ﬁi%” /f_g’ 4
W5 0 0 0 0 0 5, ZEFHTERERLRY, AT HFHHRF
bk 0 0 0 0 0 PEE
A 0 0 0 0 0 AN G T3 A E TG
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="+#
FR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) ARM(T) 1 b 5 A FRAS B
A5 B #1 TR w B A= 1
1 2020-03-27 EN 185.60~185.60
2 2020-0330  EA N/A e 1
I B i aa 1
18 |pocosossosooooscananacaconnonoosns
1
1046 === = - - - mmmmm oo
Qi) |pesss—ssosscsoscascssossnomnansssas 0
O e = = 0
kiR EAIERT AT 8.48 0
L ILPEHLA:
FEN: AR 6—12 A A EFkRE B A 15% A 1,
W MK K 6—12 ANA N Ldkig E & 5%—15%;
Pk FAIAKR 6—12 ANA AT FhaEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-3-
FOEAERE —NAEA E
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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 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, 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 KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, 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 ¥,3%: 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: FEALTERRXKEH 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
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