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2 7 45 (002324.57) 1815 (#ISITHR) N
THMH (AR T): 19.66 . **ﬁﬂ?ﬁiﬁ?ﬁ%ﬁ,%ﬂﬁ%ﬁg&
W I ART)
B (fLRR) 845 NG E AP AR F)
T LRI AR(ICR) AL ET 2018 2019  2020E  2021E  2022E
BRI R) 166.14 =y A (&7 1) 3,666 3,600 4,136 4,247 4,435
SRR R 2 AR (L) 19.66/13.66  zw g \3gk % 7.89%  -179%  14.88% 2.69% 4.44%
P % 300 454 4753 Jag 4 A)HE(E L) 72 165 572 515 539
EPNTY 12665  JaA4A)K k% 58.49%  128.00% 246.82%  -10.02% 4.82%
PRI B () 0.178 0.312 0.677 0.609 0.638
ARTGE) REEH(ET)  BRBERALASGR 0.48 0.66 1.12 1.11 .97
| 1600 ROE()2 & & 8)(#E ) 3.11% 6.90%  2091%  16.91%  16.02%
17.72 T PIE 56.12 42.99 29.05 32.29 30.80
15.77 1000 P/B 1.74 2.96 6.08 5.46 4.93
ﬁgi 800 RE: A dFiR. BAIEAFIA
092 iﬁ H
7.97 200 m N3 F 2020 57 A 11 5 KA 2020 SR E LSS E N, 8 FOT B F
2T 4 4 4 ° S B A K A A 2.81 10 A-3.1 10 %, Bl K 370-420%.
e g 300 ™ LA RATF AT I, HHEHEAER &R E, 8] 1 FEEKFIHERL
‘ TRER R, BLBARILEFANTHE, B0 T LFL TR N4
BT Er5FaaHdsak, NaFanbiFe T, R AETHHE, N
oA A 2FEAEMHFL SR ECRMREEK, 28 HATFTHRY. »
1 (1 ?/Z‘:ﬂké%ﬁ-]tbi%% P Sb, AN TR 2 BECRA L S, ST S 8 kG AR ck — & A9 AR RS v o
[Eé%%r%ﬂﬁJL?ﬁgm% B APELEHR LCP IHHFA KK, LCP EEMA RTFUANAELFHR, A%
209N 4 11 EFIRETHDERANEE LKA GHEN, LCP &AL T Ak B4
2. (R L oMM, AEKMRK-[E LCP & 44 LCP L& %, HifE 5G %xH445#E, BATNd L Em LCP 4
ST FAHFIR L), 20203.21 FERSF  A% 2000 vk, 3 LCP L4 BEAH R4 8 4097 . 23T 2020 4
3. (PR, &R F B 1A 48 RAHn%E, X2 LCPHESRT NS, NRTFHTHHMFR A,
- [E&RR] F4145%3F), 2020.3.19 HBEFRRHG, HRALKSE, #1756 HMATHHLER .
4 QRHUPSRACE, SCATHHM LCPEY o R Ma®, ABERLGHK. HI R FE—HN 1 7Tob”f
peio KBJEs i)l S allar ihamts 2020 4 3 AHESHE. B, 28 KA NS BICHIR ST, KATAH
ST ' TH i —FRE N ST [ £ AR RATBAHA KT, 5% 8 £
FRT BT Az, ot AR A N 8] T aF BAedk XL T oG L, A3
A FRABFEHFERE.
&5 £ ¥ JF SAC Hk%F: S1130516090001 2 A HM 5 BRI LR
‘ puqiang@gqu.com.c.n u %)?E'J/A\G’J f’i'&ﬁﬁ%ﬂﬁﬁﬁfié, uﬁ}g;ﬁ; ﬂk%@%, &ﬂ]/ﬂ\%u—tiﬁ]
IEE man 2020-2022 F b 4Em, &A1t 2020-2022 SF 8] V2 F 4 A0k 5.72 @
wangmh@ gizq.com.cn (L8 68%). 5.15 1t (L 32%) #= 549 et (Lif 25%) (FF j&F
BAnIR L T 2020 FH &, 8] 2020-2022 54 A1EFE > AEF 1AL
BER RRA 1210440 1.4127); EPS 4 A% 0.68 . 0.61 A= 0.64 %, % a7 &xf
& PE # 29X, 32X A= 31X, %4+ “3H” P4,
B AHBHTETE;, DULBARG L IRRFAL: LCP AT XA AR .
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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 4,136 4,247 4,435 %R e 153 202 215 241 253 265
HRE 7.9%  -1.8%  14.9% 2.7% 4.4% R & &5} 1,654 1,657 1,563 1,846 1,895 1,980
ER-RIT 5 ¥ -2,781  -3,064 -2,911 -2,907 -3,061 -3,184 VY 582 573 621 594 626 651
% #f £ N 81.9% 83.3% 80.9% 70.3% 72.1%  71.8% 2 AR 118 76 153 82 85 87
£ 4] 616 611 689 1,229 1,186 1,251 R 2,507 2,507 2,552 2,763 2,860 2,983
% #f & A 18.1%  16.7% 19.1%  29.7% 27.9%  28.2% %.& 3~ 65.3%  64.0%  65.6%  66.7%  66.4%  66.5%
B b A A B e -14 -18 -20 -23 -24 -25 K 45 7 6 18 18 18 18
% #f & A 0.4% 0.5% 0.6% 0.6% 0.6% 0.6% E R 865 944 835 902 959 1,007
k-3 -115 -126 -137 -158 -162 -169 %.4 3/~ 22.5%  24.1% 21.5%  21.8% 22.3%  22.4%
% #f & A 3.4% 3.4% 3.8% 3.8% 3.8% 3.8% T 446 449 448 458 467 477
‘& 22 %A -278 -105 -115 -133 -136 -142 k| 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%  33.3%  33.6%  33.5%
o5 K % R 0 -227 -180 -248 -276 -310 fEEH 3,837 3,918 3,892 4,141 4,304 4,484
% #f & A 0.0% 6.2% 5.0% 6.0% 6.5% 7.0% 48 3 3k 1,023 1,135 992 894 735 570
&AL AT A)E (EBIT) 209 135 236 667 588 604 R AT 2R 324 377 405 394 414 431
% #f £ A 6.1% 3.7% 6.5%  16.1% 13.8%  13.6% 2R Atk 123 40 57 109 102 107
W% % A -47 -64 -57 -53 -44 -33 R AT 1,470 1,551 1,453 1,397 1,251 1,108
% # £ HA 1.4% 1.7% 1.6% 1.3% 1.0% 0.7% K 5tk 72 0 0 0 0 1
T ALK -6 -16 -29 -7 0 0 Bt K A 38 35 43 4 4 4
N A B TSI S 0 0 0 0 0 0 R 1,581 1,587 1,496 1,402 1,256 1,113
gt E- -2 0 3 0 0 0 # 8RR FRRE 2,256 2,328 2,391 2,734 3,043 3,367
Y A% AT A1 n.a 0.2% 1.6% 0.1% 0.1% 0.1% AP A 271 406 528 528 528 528
2 Ak A 159 65 182 630 567 595 A o BLAYE 1,231 1,275 1,327 1,670 1,979 2,302
ok FY I E 4.7% 1.8% 50% 15.2% 13.4%  13.4% b HE ARG 0 3 5 5 5 5
R 44 13 -1 1 1 1 AR R AR ARSI 3,837 3,918 3,892 4,141 4,304 4,484
AR 202 78 181 632 569 596
FY 7 F 5.9% 2.1% 5.0% 15.3% 13.4%  13.4% & S
P 43 AL -28 -7 -17 -60 -54 -57 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 13.8% 9.4% 9.1% 9.5% 9.5% 9.5% E L
4 41 174 71 164 572 515 539 B RS 0.643 0.178 0.312 0.677 0.609 0.638
VRO ARG 0 -1 -1 0 0 0 E- YRS 8.331 5.730 4.528 3.236 3.601 3.984
12 B T 314 4 AliE 174 72 165 572 515 539 F R BEAESR -0.665 0.476 0.660 1.124 1.114 1.123
) E 5.1% 2.0% 46% 13.8% 12.1%  12.2% A BE A 0.000 0.000 0.000 0.433 0.390 0.409
ISE &S
AeRAEER ARTFEF L) R AR 7.72%  3.11%  6.90% 20.91% 16.91% 16.02%
2017 2018 2019 2020E  2021E  2022E BTk EE 4.54%  1.85%  4.24% 13.81% 11.96% 12.03%
4 41 174 71 164 572 515 539 BN ANE F 537%  3.54%  6.32% 16.62% 14.06% 13.87%
VMO A RS 0 -1 -1 0 0 0 Bk
HF L& & 71 96 114 91 93 103 EF R HBAEKE 7.59%  7.89% -1.79% 14.88% 2.69%  4.44%
E 22 &1 36 51 47 77 52 41 EBIT 3 kK & -53.01% -35.15% 74.12% 183.14% -11.93%  2.78%
TiE KT -461 -24 24 -146 71 -90 &) K E -37.31% -58.49% 128.00% 246.82% -10.02%  4.82%
2 & EH AR -180 193 349 594 588 593 B EEKE 11.58%  2.10% -0.66%  6.39%  3.94%  4.20%
AT R -56 -62 -49 -138 -158 -158 K EEREN
4% % 0 0 -2 0 0 0 RE 5 K 3 B4 R 2 136.3 128.7 127.8 127.9 127.9 127.9
k) 17 -42 -20 0 0 0 BB R 75.7 69.0 74.9 75.0 75.0 75.0
& & EAHAEER -39 -104 -71 -137 -158 -158 RE A 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 75 B4 R 3 68.5 91.3 83.9 74.6 73.5 70.3
AR 35 301 31 -144 -139 -159 -165 - 3 %)
B -70 -76 -128 -291 -259 -259 F R R ARG 41.77% 40.04% 32.44% 23.84% 15.81%  9.05%
& K EHRAGR 249 -40 -269 -430 -418 -424 EBIT #) &A% 45 4 4.5 2.1 4.2 12.6 13.5 18.6
L& 4 RE 30 49 8 27 12 12 R 41.20% 40.51% 38.44% 33.85% 29.18% 24.82%
KR AEFR. BEIERHF AT
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T 4 o FA K IR PR R AT % P A8 K AR R E AT
¥  —HAA —AA Z—AA =ZAA FAR TGP A A ERTENN “ENTF LN, H
EA 0 0 0 0 1 CEHET 245, B PR F 30, N BETHF 4
W 0 0 0 0 0 o, ZEFHHEFERLTS, KAT - FHRTE
iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 000 000 000 000  1.00 1.00 =% A; 1.01~2.0=#4# ; 2.01~-3.0="%#
RiR: HMEAL: 3.01~4.0=" &
S R e Ao B AR AR TF) A7) i e S .
B35 H 31 R Lk B A= 700
1 2019-12-31 W H 1350 15.60~15.60 1748 [==-=-=-mmmomommmsmmmmmmmmommmes 600
2 2020-01-05 4 14.34 15.60~15.60 15.28 [----------o-ooommooommo-oomooog 500
3 2020-01-08 ¥ 14.43 18.80~18.80 B e 400
4 2020-02-28 i 18.48 18.80~18.80 ES |p=escsssssscassssocassasap -1 300
5 2020-03-19 i 15.49 N/A e Y " il 20
6 2020-03-21 s 17.34 N/A o8 L gl 100
7 20200411 s 19.40 N/A G2 e e e L
5 € 2 ¥ 5 & &z 3
kiR B AIERF T ¥ & a 38 2 2 R 8

#F IR BB

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
Tk AR 6—12 AMNA AL FNEEA -5%—5%;
BH: AR 6—12 A0 A TFTHbe A 5%A 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 .

A GERAIMWRAFELHRERAER), KRS REBLIERRDA RN EE P FREIFE ST 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: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
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