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5.2 B A4 4 %3, 1Q20 J3A& 4 118 F) b+60.4%
B N5 1Q20 FEAAESEN 7.29 1L, FHEK 60.4%; 2019 FE )2
44 21.15 12, FEl3EK 109.8%. 238 2019 F £ 4] Ffe iz £ 4 4]
E 5% H 86.6%F 16.0%, % HIF R FA 10.3pct 4= 2.8pct, AR B AR
F 2 B,
B # 35: =£Z4% 2015 EE 2019 FEaZ4F4E (12 BE 36: Z£Z4K 2015 £ £ 2019 ELF|Efela B4 7Y
) L3
25 | 111.5% 109-8% _ 120,00 100.0% [ 86.6%
2'1'15 1 100.0% 90.0% f 76.3%
20 + i 80.0% 68.5%
1 60.0%
15 | BN 51.4% | . 60.0% [ ==
. o L
10.7 10.08 10.0% 50.0%
L ’ 1 20.0% 40.0% |
10 1 0.0% 30.0% | 20.4% 26.2%
0% 0% : 16.0%
.| 5.06 78%' | 0% 20.0% | 10.9% 13.2% 0
J : 1 40.0% 10.0% |
0.0% . . . .
0 : : : -60.0%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
w115 (D LR D BAE SR iics
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RiR: NENE, BARIER LA KRR wE) g, BEIER LA

B OHREERA (MERA) Xi@Em, TEE ALt 28 2019
FAE R B EH 58.5%, RS 14.6%. 4E R A L ERAMES E,
BAl R PHLTERERG . KA AR RE, NKEFRNER 2018
FERERA, T2 AT AREGEARMBRTEREERZLEHA
RagRRYGE AL, N S e R AT, HF 5F560ERAR — 2B M,
e, NS EEE AERAFA, 2019 FH 1.7%.

A% 37: = Z4 2015 £ £ 2019 FLFFE

70.0% |
58.5%
60.0%
50.0% f 43.8%

40.0%
0 31.3% 30.6% 30.8%

30.0% r

20.0% 1
9.1% 9.8%

I 5.5%
10.0% 3.2% 1.7%

0.0% ’ ’ ’ ’
2015 2016 2017 2018 2019

Rk g, BEIERA LA

5.3 A B, At LaEUaaE R A

B N5 2019 42 FMHILAR 3258 1L, REK 66.7%; FARI LR
DAL T REARI . 2 8] 2 Ak 2B 35 R 4An - 42, 2019 FAeikE %,
2019 SF RATKRE B # R4 A 35 K. A8 paxt Lissuae A s, &
AR R 4 E R E B AS . 2019 F 5 AT KK B 4 X K H 254 £,

B # 38: = £ ZA4 2015 £ £ 2019 FLFRALR (12 EB# 39: =L Z4K 2015 F £ 2019 ER M A A1IK# /5

) #EXHE (X)
74.1%
35 ° RS | 80% 300 oe3i50
30 70%
P 250
25 1830 63 50% 200 181.27
20 40% 150 120.88 133.28
. .
15 10.81 10.52 280;" 92.26
10 . ’ 100
2.7% 6.7% 10%
5 : 0% 50 —
/
0 -10% 35.20
2015 2016 2017 2018 2019 ’ 0 2744 AL 4940 o149
2015 2016 2017 2018 2019
e ZEENFENNEREST (12T, EH . o
e o R ) —— RO R () SRR R (O
o B
R ANEAE, EAERTH R NAAE, EAERFLH
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SINOLINK SECURITIES

6. B A mm

6.1 IANTAM : #7595 * A HFE
Xk
n DFBTHPIRBIRS, SHXNBR S EES, L&,

n QFH T EERERSA, 2019 FEPEBRT O EIRHEERANA
2330 1z, Bl3EK 8.7%, -~ 34+ BA% 35X KAT T % 69T 547
it —FHE 10.44%, UK THIL. R, FHitHEHFHEE8BE,
T b B A RS E ],

m QUTFREHRREISNI, ABARZFNHFHLETH,

B KA A 8] 2020 F £ 2022 4F, BRGNS A A 169/206/244 1L, 4
A B O 427.6%/22.1%/186% , H ¥ F #F kAN o A B ®
+33.0%/24.5%/20.0%.

B# 40: =ZEZ48 2020 FE ) FER AR~ BHH

it ] 5 B
1Q20 2020 5+ 3 A E A4 B3 SLG £AHA (EH®E) , AGERREHBEMZETEHFX (AEFTE) .
2020 BE%RPG & XXk, L P EIELSELEAE, BAAORESL, ETVA 4 ZRAMN, Mt EFFEHELE
R2BFESG, (HERBA) Hbif (FERKRAE) #SMR, X 2 KFEHHENGTRE > o
3Q20 BRA 8 H %, A2HREOH, BMHOIEATEL., ik, XF5,
E24ed (¥ 3D) , Mz sh, BREA RS K, HIEAH 2 Ko
4Q20 E: (BB KRRAE) H 2019 FFL4 KA A, HARAKAE3000 T+ (R#HEYETMA) , TUAHEFEEFMER

#, KEFIRRTEHA T,
ik NEAANE, BEIERA LA

B % Al: =EZ4R 2020 F £ 2022 FHRAHFH T

, 2017
N
F AU, 1,639 3,284 5,582 11,989 15,945 19,851 23,822
YoY 100.3% 70.0% 114.8% 33.0% 24.5% 20.0%
LA T 31.2% 53.1% 73.1% 90.6% 94.5% 96.4% 97.5%
) T35 7, 2,949 2,299 1,646 1,232 924 739 606
YoY -22.0% -28.4% -25.2% -25.0% -20.0% -18.0%
LA T 56.2% 37.1% 21.6% 9.3% 5.5% 3.6% 2.5%
L R 626 560 385 = 2 2 2
YoY -10.5% -31.2% -100.0% 0.0% 0.0% 0.0%
LERAE 11.9% 9.1% 5.0% 0.0% 0.0% 0.0% 0.0%
A 34 46 20 6 6 6 6
YoY 34.5% -57.2% -70.8% 0.0% 0.0% 0.0%
L BT 0.7% 0.7% 0.3% 0.0% 0.0% 0.0% 0.0%
EL Y PN 5,248 6,189 7,633 13,226 16,874 20,596 24,433
YoY 17.9% 23.3% 73.3% 27.6% 22.1% 18.6%
R A AL, EAERS AN
6.2 ;A& 5 £ WM
LIS L8 &

. DEFEEYy AT H FRA, T AR E TR K
. DR A B AR A BRA e BN Eb AP 4B 3R AL
B KA A 8] 2020 F £ 2022 £ £ A FE 5 H A 86.9%/87.1%/87.3%.
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AR

A% 42: = Z4 2020 F£ 2022 Fak X HFH 7
&% T, RMB 2016 2017 2018 2019 2020E 2021E 2022E
R4
M % 5% &,
AR 1,424 1,405 1,523 1,889 2,265 2,638
o P24 TN 25.5% 19.4% 11.5% 11.2% 11.0% 10.8%
MR 435 kA 55 63 125 152 185 220
o L4 FFREANEA S F 1.0% 0.9% 0.9% 0.9% 0.9% 0.9%
FRALE RN 55 38 128 169 206 244
o P25 RN 1.0% 0.5% 1.0% 1.0% 1.0% 1.0%
H4E 3R A 0 20 1
o P25 AN 0.0% 0.3% 0.0%
RERRM
A M A 337 220
AEATL 17 14
&5 A 60 51
it 414 285
& L FE R IF LN 74.0% 74.1%
R 1,941 1,948 1,811 1,776 2,210 2,656 3,102
X3 3,307 4,241 5,821 11,450 14,665 17,940 21,331
E A E 63.0% 68.5% 76.3% 86.6% 86.9% 87.1% 87.3%
KR NEANE, BAIERA R AT
6.3 278 % MM
m XAEREK:
= (D2020 ¥ 2R IFR M %%rﬁiﬁﬁ%“,kﬁrﬁ%ﬁﬂﬁﬁ
H#Em, i‘ﬁiJré‘#i‘%%JﬂiF“d’mT R PTARIL, T AEREA% ROI #25,
AEF R TEZ,
n QFEHRAEG TR, M TFRAAR,
B RKAMFAFNE) 2020 FE 2022 FHE K R E S A 57.7%/56.4%/55.3%:;
B IR R ES AR 1.4%/1.4%/1.3%.
B KA N S 2 B A A AN A A 29.04/36.40/43.38 1z, A F b
+37.3%/25.3%/19.2%. Z A FN 7~ 6,45 H R JE N FF R AT T Ak 69 Ak 457 7T ak %
8 BT A4S
B % A43: =t Z48 2020 £ £ 2022 FLEFHFEHTA
7% T, RMB 2016 2017 2018 2019 2020E 2021E 2022E
HER A 1608 1908 3347 7737 9728 11616 13511
HE I F 30.6% 30.8% 43.9% 58.5% 57.7% 56.4% 55.3%
38 % A 515 777 246 222 236 278 318
B E 9.8% 12.5% 3.2% 1.7% 1.4% 1.4% 1.3%
KR AENE, BAIERG TN
-24 -
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7. AR FTEN

B ARELGTIE, Tt 8] 1H20 JaE4A)0E 14 £ 152, Rl3EK 35.5%
£ 45.2%; 2Q20 V2## #4014 6.71 £ 7.71 1T, FILIGRIAF A

B BT ) AR T A AR A eik BLE & AR RS, 2020-2022 S
a3 % AT 5 51 A 29.04/36.40/43.38 1L 7T, 5 Lok B A TR R R 0E B o
A 9.0%/15.9%/23.2%, 4 %3t 2020-2022 4 PE 28/22/18 &, #Ail
BEEFNNEEHRL S B ETHORE, HEEIN LI ERERN
MR A R BT BERE —WHFE R B, TP ARG T LA
PE {24, KB4 i&{4 %38 2020 4 38 12 PE, *t & B #=-# 47.35 <,
g{{% “9”:)\’) i{;ég\o

B & AL: A JE T AL 2N B fa 5t 1 — K

=B 1.37 1.72 2.05 28 22 18
SIS 1.83 2.16 251 25 21 18
5 7k W 4 1.44 1.72 153 14 11 13
Bl 15.22 18.02 20.79 27 23 20
F 3 22 19 17

KR Wind, B &l R LA

E: =L TR EPS R ARMTUNE, HANSKMA Wind —& M. ANk &ENM%it B A 2020455 A8 8.,

8. MR T

B RERREZHERBERLERGR#. 5G HARART A, BATHBITET
T HIER AR E, TR ALK AR, R IFXE L

B BETHESME W REETHTE B, WS FRRILTRE X —

> V4
AN

| %‘ﬁ&i&%&%ﬁ%ﬁe R IRIE /‘}‘g]é%%%éﬁﬂ‘ziﬁ%‘ﬁé\%}"@}?ﬁ‘;1,},4]5
Bt R, AmFran s ki,

m FRERMBERE, N3] 2019 F 12 A 30 B M2 1.01 12, &EZERTRE
A% 7.66%, &ERA 4.78%, ZAANE) 2014 FERF S ETARWE LA
=t 60%RZALEE, 192 DA S AR ST R #7369 R T 2020 F
7 A 17 B Mg 432 HRL, GEZEATARENE 0.33%, LEMA 0.20%, &
Py £ AN 6 3 KA BLE BT
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SINOLINK SECURITIES //"\ 5J é’EE\iE)f %
Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 6,189 7,633 13,227 16,874 20,596 24,433 il S 1,581 1,533 2,153 8,674 12,464 16,957
HRE 23.3% 73.3% 27.6% 22.1%  18.6% R & &5} 1,329 2,091 1,373 1,905 2,370 2,812
EX=RIT.5: 9.3 -1,948  -1,811 -1,776  -2,210 -2,656  -3,102 VY 102 0 0 0 0 0
% #f £ N 31.5% 23.7% 13.4% 13.1% 12.9% 12.7% 2 AR 951 558 2,830 3,077 3,270 3,403
£, #1 4,241 5821 11,451 14,665 17,940 21,331 RAK 3,962 4,182 6,355 13,656 18,104 23,172
% #f & A 68.5%  76.3% 86.6% 86.9% 87.1% 87.3% %.& 3~ 43.3%  49.8%  62.6%  74.2%  79.8%  83.8%
B b A A B e -27 -33 -46 -59 72 -86 K 45 1,259 1,675 978 978 978 978
% #f & A 0.4% 0.4% 0.3% 0.4% 0.4% 0.4% E R 343 36 844 1,738 1,534 1,387
k-3 -1,908  -3,347  -7,737  -9,728 -11,616 -13,512 %.& 3~ 3.7% 0.4% 8.3% 9.4% 6.8% 5.0%
% #f & A 30.8%  43.9% 58.5% 57.7% 56.4%  55.3% T 2,669 1,673 1,671 1,701 1,719 1,728
‘& 22 %A =777 -246 -222 -236 -278 -318 k| 5,198 4,214 3,790 4,744 4,591 4,489
% #f & A 12.5% 3.2% 1.7% 1.4% 1.4% 1.3% %.& 7~ 56.7%  50.2%  37.4%  25.8%  20.2%  16.2%
o5 K % R 0 -538 -820  -1,232 -1,771  -2,414 fEEH 9,160 8,396 10,145 18,400 22,695 27,661
% #f & A 0.0% 7.0% 6.2% 7.3% 8.6% 9.9% 48 3 3k 400 399 31 0 0 0
&AL AT A)E (EBIT) 1,529 1,657 2,626 3,409 4,202 5,002 R AT 2R 889 1,285 2,057 2,896 3,416 3,863
% #f £ A 24.7%  21.7%  19.8%  20.2%  20.4%  20.5% 2R Atk 229 309 512 608 735 863
W% % A -29 -17 15 25 -7 -2 R AT 1,518 1,992 2,600 3,504 4,151 4,726
% # £ HA 0.5% 0.2% -0.1%  -0.1% 0.0% 0.0% K 5tk 31 281 250 250 250 250
T ALK -351  -1,049 -58 -37 37 0 Bt K A 44 9 1 0 0 0
N A B TSI S 0 0 -148 0 0 0 i 1,873 2,282 2,852 3,754 4,401 4,976
gt E- 256 81 m 16 139 167 # 8RR FRRE 7,017 5,973 7,029 13,989 17,185 21,080
Y A% AT A1 13.4% 6.6% 4.1% 3.2% 3.0% 3.1% AP A 2,148 2,125 2,112 2,218 2,218 2,218
2 Ak A 1,518 770 2,672 3,659 4,547 5,378 A o BLAYE 2,820 3,332 4,711 7,171 10,367 14,261
Bl Y E 245%  10.1% 20.2% 21.7% 22.1% = 22.0% b HE ARG 270 141 264 657 1,109 1,605
R 399 449 24 24 24 24 AR ARRES T 9,160 8,396 10,145 18,400 22,695 27,661
AR 1,917 1,219 2,696 3,683 4,571 5,402
) 5 F 31.0%  16.0% 20.4% 21.8% 22.2% 22.1% b E S A
P 43 AL -80 -68 -279 -387 -480 -567 2017 2018 2019  2020E  2021E  2022E
18 FEE 4.2% 5.6% 10.4%  10.5% 10.5%  10.5% E L
4 41 1,836 1,151 2,417 3,296 4,091 4,835 B RS 0.754 0.475 1.001 1.375 1.723 2.054
Y H R ARE 216 143 302 393 452 497 E- YRS 3.266 2.811 3.328 6.308 7.749 9.504
12 B T 314 4 AliE 1,621 1,009 2,115 2,904 3,640 4,338 F R BEAESR 0.853 0.920 1.535 1.594 1.973 2.367
) E 26.2%  13.2%  16.0%  17.2% 17.7%  17.8% A BE A 0.100 0.200 0.300 0.200 0.200 0.200
ISE &S
AeRAEER ARTFEF L) HF kSR 23.10% 16.89% 30.09% 20.76% 21.18% 20.58%
2017 2018 2019 2020E  2021E  2022E B Ak sE 17.69% 12.01% 20.84% 15.78% 16.04% 15.68%
4 41 1,836 1,151 2,417 3,296 4,091 4,835 BN ANE F 18.26% 23.02% 31.07% 20.48% 20.28% 19.52%
VMO A RS 216 143 302 393 452 497 Bk
HE L4 % 511 1,167 169 245 408 592 T LHMNEKE 17.93% 23.33% 73.30% 27.57% 22.06% 18.63%
E 22 &1 -215 -82 61 -126 -149 -177 EBIT 3 kK & 32.49%  8.37% 58.43% 29.85% 23.26% 19.03%
TiE KT -301 -282 594 19 25 1 &) K E 51.43% -37.77% 109.69% 37.31% 25.34% 19.18%
2 & EH AR 1,832 1,954 3,241 3,534 4,375 5,250 B EEKE 43.44% -8.34% 20.84% 81.37% 23.34% 21.88%
AT R -1,010 -31 366  -1,136 -264 -464 K EEREN
4% % -490 200 560 0 0 0 RE 5 K 3 B4 R 2 50.1 52.2 35.7 40.0 40.0 40.0
3t 132 56  -1,238 16 139 167 B0 R R 16.2 10.3 N/A N/A N/A N/A
& & EAHAEER -1,368 55  -1,043  -1,020 -124 -296 RE A K 3K B4 R 2 135.1 183.8 257.0 280.0 270.0 265.0
&Sy 434 20 0 4,500 0 0 [ & 3 75 B4 R 3 17.2 1.7 1.3 26.1 22.5 20.7
GRE Sy 338 31 -399 -32 0 0 - 3 %)
B -474  -1,953  -1,196 -461 -461 -461 F R ARG -11.57% -13.96% -53.67% -71.46% -77.93% -82.65%
& K EHRAGR 298  -1,964  -1,595 4,007 -461 -461 EBIT #] &A% 4% 3¢ 53.6 96.9 -176.2  -137.9 642.0 2,748.3
L& 4 RE 762 -65 603 6,522 3,790 4,493 w2 hAE 20.45% 27.18% 28.11% 20.40% 19.39% 17.99%
KR AEFR. BEIERHF AT
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N B R

T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B —AK —AR AR =ZAAR AR TP ERERRELAN “ENTF LS, H
9”:}\ 0 O O 2 16 “i‘;_g%” ,?_‘%'_ 2 é]\, 5’7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘17 “?)52%” ,f_%" 4
#HE 0 0 0 11 B, ZBEHHSERERAES, EATHFH R
il 0 0 0 0 0 D ERE SN
N 0 0 0 0 0 R4S 5 BRI N
L 000 000 000 133 1.43 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥%
FR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 1 s e 5 A A
A5 CE Lk TR BARH 39.22
1 2020-04-02 SN 32.01 47.35~47.35 34.88
30.54
26.20
21.86
17.52
13.18
8.84
g 8 8 83 8 8 38 8
2 8 o 8 8 8 o 8
kiR EAIERT AT E &8 ¥ 2 2 a2 2 R
L ILPEHLA:
FEN: AR 6—12 A A EFkRE B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkaE A 5%—15%;
Pk FAIAKR 6—12 ANA AT FhaEAE —5%—5%;
BH: AR 6—12ANA N TFTHMEEL %A L,
27 -
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SINOLINK SECURITIES

475 5 0

HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

ApERBE “BEIERRMARASE” OATHAAR “BEiER”) A, AEFAPBBER, EAILHF A
¥ TAF AT T Rt AR & GG AEAT IR FIVEAEAT A, Ra9 B 4. 32K, #8&. 31 A, B8, 4. FlR, RAEME
FEAN S R A HA 7 RAE R . 22X P@mBRAIIA. FIR, FEAELRA “BLIiEREmARNS", BERFSA
RE BATAEAT A R B 69 M A= 57

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B A A T M AT RAE, M TiZFRA S A8 —iE, Bt R R MEBEMiefR, LARSE T
BFA. B, TN RBRIREMR AT R A 0GR, EREFRBLOELT, TRAM AL,

ABEPFHEELE, TELFHRELE, TEARBAA B E RN FIERAR LR TIROEIFTREL, EFEY
ZEINESIERGAETRYMAREEZNMGANEFTR, MARARRENEEZFT R E—BE, iEAF TR
ERATRSEEE LR AT H AR TR F L F 5%, £RALOMEELATSITHE. BEIERE DGR
BEAREF EABRENETERLRENRGTHFELAB LR, AR (FALE) FaEZZT M. BERE,
REFOEZEINEARLERLELTHMRET . FE, 2 I FORLBEZN, BLIEATHIRE PO AT RL
BAF B R AT AR, AT IR ) T AT AT AR AN AR .

AFEAFGHELT, BEIERGXBEIMTRSHAMRET BRGNS T KATWIERF#ITY, FHTRA
X sk 8] OE EARAE R F BARE S A2 RRIR 5o

AL R B E A R TE R, BB F &k, ARSI ENETRE A LM TIRE G E AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI R BT HE LT E), RS ESIERRD A RS E P P RIEFEL ST C3 & (4 C3
B) BT HEERN; EEESIER C3 BZAL(A C3 R) T HIEalEABSIEAFRLRERTHRT, BTHEMMK,
EH 4 iE K K iedn £ A E I,

AR AR T o B KA A .

L& El: 3 F Y
¥,35: 021-60753903 ¥,35: 010-66216979 w,35: 0755-83831378
# #: 021-61038200 # #: 010-66216793 ##A: 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W 46 : researchsz@gjzg.com.cn
R4 : 201204 8% : 100053 #i 4 : 518000
siht: LEHAHX S 9% 1088 5 Hak: FEIATERE KES 3 54 2 Hak: P EIEIAEE XK d KiE 4001 5
FATE R KA T A% iR ak s 7GH
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