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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 6,645 7,261 7,966 9,554 11,285
BN K 24.83% 9.26% 9.72%  19.94%  18.12%
J2 84 #1988 5 ) 477 528 548 659 773
EE:SF EAREE L3 2553%  10.76% 377%  2025%  17.30%
R AR A () 2.401 2.660 2.760 3.319 3.893
B BE AR AT 3.27 3.10 2.96 3.59 424
ROE(J2 /& 4 8))(#:5#) 15.66%  1502%  1426%  1555%  16.44%
P/E 25.31 28.02 24.41 20.30 17.30
P/B 3.96 421 3.48 3.16 2.84
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 5,323 6,645 7,261 7,966 9,554 11,285 il 647 1,650 1,522 1,332 1,593 1,878
MK E 24.8% 9.3% 9.7% 19.9%  18.1% Rl & &) 42 74 120 127 148 170
EX-R %5 ¥ -2,922  -3,743  -4,243  -4,718 -5,699 -6,786 A 401 565 814 905 1,093 1,301
% #f B A 54.9%  56.3% 58.4%  59.2%  59.7%  60.1% KA AT~ 2,284 1,325 1,285 1,285 1,296 1,308
E3E! 2,401 2,903 3,018 3,248 3,855 4,500 R R 3,373 3,615 3,742 3,649 4,130 4,658
% #f & A 451%  43.7% 41.6%  40.8%  40.3%  39.9% %% 7/~ 73.9% 67.9%  61.2%  56.2%  55.7%  55.7%
7 b A B e -54 -61 -57 -62 -75 -88 LSy 0 1 0 0 0 0
Y #f £ A 1.0% 0.9% 0.8% 0.8% 0.8% 0.8% g 852 1,195 1,676 1,996 2,301 2,589
G R -1,480 -1,960 -1,972 2,111 -2,484  -2,866 i 18.7%  22.5%  27.4%  30.8%  31.0%  30.9%
% #f B KA 27.8%  29.5% 27.2%  26.5% 26.0%  25.4% ER 193 446 592 737 877 1,012
&R -468 -31 -335 -382 -449 -519 ERAHF 1,193 1,707 2,376 2,841 3,286 3,710
% #f B KA 8.8% 4.7% 4.6% 4.8% 4.7% 4.6% %% 7~ 26.1%  32.1%  38.8%  43.8%  44.3%  44.3%
% K 3% R 0 -154 -136 -143 -162 -192 A B 4,566 5,322 6,118 6,490 7,416 8,367
% #f & A 0.0% 2.3% 1.9% 1.8% 1.7% 1.7% 48 3 43K 0 0 0 8 358 668
&AL AT A)E (EBIT) 398 417 519 549 685 834 R A+ 2R 1,840 2,084 2,357 2,492 2,647 2,797
% #f B A 7.5% 6.3% 7.1% 6.9% 7.2% 7.4% R AR Gtk 103 164 186 123 147 173
% 3% R 2 -3 2 3 -2 -16 R At 1,943 2,248 2,542 2,623 3,153 3,639
% #f B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% SR 0 0 0 0 0 0
P BALBR -7 -1 0 -4 -5 -6 A KA At 3 26 58 20 20 20
N A ME TS B 0 0 0 0 0 0 Atk 1,946 2,275 2,600 2,643 3,172 3,659
4% s 31 102 58 52 49 49 8 R EARE 2,619 3,047 3,517 3,846 4,242 4,706
Y A AT A1 6.7%  17.8% 9.3% 8.1% 6.3% 5.4% AP A 110 199 199 199 199 199
IR 461 568 624 649 775 909 A o BLA) A 1,047 1,400 1,797 2,126 2,522 2,986
ok FLHE 8.7% 8.6% 8.6% 8.1% 8.1% 8.1% VAR FRAGE 0 1 1 1 2 3
ERZNIES -3 5 -3 -3 2 2 AR ERSS T 4,566 5,322 6,118 6,490 7,416 8,367
CanERE] 458 573 622 646 777 911
FPES 8.6% 8.6% 8.6% 8.1% 8.1% 8.1% b & S A
It 1% A -78 -96 -93 -97 -116 -137 2017 2018 2019  2020E  2021E  2022E
I 1R F 17.0% 16.7% 14.9% 15.0% 15.0%  15.0% L L
04 414 380 477 529 549 660 774 E-3 3l &1 3.443 2.401 2.660 2.760 3.319 3.893
-9 %Xt 0 0 0 0 1 1 SRS 23.729 15.335 17.702 19.358 21.349 23.685
2 & T B0 % A1 380 477 528 548 659 773 B ZEALER 7.962 3.273 3.099 2.960 3.589 4.244
o F)FE 7.1% 7.2% 7.3% 6.9% 6.9% 6.9% B LA 0.000 0.000 0.000 1.104 1.328 1.557
12E & 3
e iER ARPEFAL) A kA E 14.51% 15.66% 15.02% 14.26% 15.55% 16.44%
2017 2018 2019 2020E  2021E  2022E B Ak EE 8.32%  8.96%  8.64%  8.45%  8.89%  9.24%
4 ) 380 477 529 549 660 774 BT AMEF 12.63% 11.34% 12.47% 12.05% 12.60% 13.14%
Y #H L F ARG 0 0 0 0 1 1 HEk R
B[ 16 136 150 13 135 157 T LHUNEKE 32.23% 24.83%  9.26%  9.72% 19.94% 18.12%
B[Rz g & -31 -83 -58 -46 -37 -15 EBIT ¥ k% 24.47%  4.73% 24.32%  5.90% 24.72% 21.79%
Ef ] 414 120 -5 -28 -46 -73 A A KE 48.74% 25.53% 10.76%  3.77% 20.25% 17.30%
2 8 EHREHR 879 650 616 588 713 843 B EERE 112.36% 16.56%  14.95% 6.09% 14.26% 12.83%
AR -401 -635 -801 -580 575 -575 FEERARS
4% T 0 -1 0 0 0 0 RN K 3K B4 R4 0.2 0.7 2.0 2.7 2.7 2.7
E: i) -2,215 1,087 173 52 49 49 A B R 43.6 47.1 59.3 70.0 70.0 70.0
4% EHALH R -2,617 451 -629 -528 -526 -526 B AT TR K A R 55.9 51.7 59.5 65.0 58.0 52.0
M% A% 35 1,541 1 0 0 0 0 & R R 58.3 48.9 44.8 46.4 42.7 39.0
AR 0 0 0 -31 350 310 SZaheeH
i) -10 -94 -122 -220 -276 -343 B QAR R ARG -24.70% -54.16% -75.97% -64.31% -56.21% -50.11%
R EHRES R 1,532 -94 -122 -250 74 -33 EBIT #) £ AR 1% ¢ -202.9 140.6  -223.2  -182.7 285.4 51.0
e HRE -206 1,008 -135 -190 261 285 #E AR E 42.63% 42.74% 42.50% 40.72% 42.78% 43.73%
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FEN 0 0 0 1 24
¥ K 0 0 0 0 15
3 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 1.00 1.38
kR MRS
L % # FE A BARZINAR )
A5 H #A TR w A B ARH
1 2018-08-19 ¥4 87.00 N/A
2 2018-10-26 b Fi 66.28 N/A
3 2019-04-22 b fi 95.21 N/A
4 2019-08-25 3 91.54 N/A
) 2019-10-30 ¥ 74.30 N/A
6 2020-04-20 PN 67.00 82.80
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E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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X BN 5] E AR R F AR S A 2 8RR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRFEATS—H, BBEHFATIEE KB AR E R A BSIERGE P,

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
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EH & E R AR 148 KR E T,
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.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
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