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FREALRAN %, AREREREARS)

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 36,248 45511 45,360 46,696 47,124
A NS K 61.39%  2555%  -0.33% 2.94% 0.92%
J2 84 #1988 5 ) 6,507 3,673 2,793 2,728 2,748
)2 B 4 A 5 K 63.09%  -4355%  -23.96% -2.33% 0.72%
R AR A () 3.981 1.498 1.139 1.113 1.121
B AT AL RS T 4.29 0.85 -1.68 1.58 1.64
ROE(J2 /& # 2 8))(#:#) 3550%  27.27%  1847%  16.28%  14.93%
P/E 3.21 6.25 6.78 6.94 6.89
P/B 1.14 1.70 1.25 1.13 1.03
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B NE R 2020 FEFELGRE, EFFNNFENEET LT NERAEY
HA19%9 10.5-13.5 12T, R T4 47.25%-58.98%.
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B FTREAAHREALDEBEBEAE . NAAMHE =4ME RN T RIFL
100%83 A, R HMAE&L4H 21510, FREAMMNZE 202 ok, 504
EHRRARANE, FHEE, RErAEPRAAE, WRAsARiKk. EFF5IAN
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 22,461 36,248 45511 45,360 46,696 47,124 il S 3,686 6,325 6,017 1,244 1,278 1,714
HRE 61.4% 25.6%  -0.3% 2.9% 0.9% R & &5} 2,757 3,628 175 3,741 3,851 3,886
ER-RIT 5 ¥ -16,599 -25,857 -38,901 -39,785 -40,955 -41,289 VY 1,482 2,502 3,500 3,561 3,666 3,696
% #f £ N 73.9%  71.3% 85.5%  87.7% 87.7%  87.6% 2 AR 264 3,977 1,379 4,285 4,310 4,317
£, #1 5,861 10,391 6,611 5,576 5,741 5,835 R 8,190 16,432 11,071 12,831 13,104 13,613
% #f & A 26.1% 28.7% 14.5%  12.3% 12.3%  12.4% %.& 3~ 52.0% 58.2%  45.2%  48.4% = 47.2%  46.4%
B b A A B e -187 -300 -194 -200 -205 -207 K 45 285 355 436 456 476 496
% #f & A 0.8% 0.8% 0.4% 0.4% 0.4% 0.4% E R 6,671 10,352 10,754 10,904 11,049 11,278
k-3 -76 -88 -126 -127 -131 -132 %.& 5~ 42.4%  36.7%  43.9%  41.2%  39.8%  38.5%
% #f & A 0.3% 0.2% 0.3% 0.3% 0.3% 0.3% T 327 597 1,445 2,298 3,129 3,940
&2 %R -198 -412 -417 -408 -420 -424 RIS 7,562 11,786 13,438 13,658 14,655 15,715
% #f & A 0.9% 1.1% 0.9% 0.9% 0.9% 0.9% %.& 7~ 48.0%  41.8%  54.8%  51.6%  52.8%  53.6%
o5 K % R 0 -819 -948 -907 -934 -942 fEEH 15,751 28,218 24,509 26,489 27,759 29,328
% #f & A 0.0% 2.3% 2.1% 2.0% 2.0% 2.0% 48 3 3k 1,186 2,183 1,940 4,019 3,470 3,321
&AL AT A)E (EBIT) 5,401 8,773 4,925 3,933 4,050 4,129 R AT 2R 2,170 4,843 7,582 5,897 6,070 6,121
% #f £ KA 24.0%  24.2%  10.8% 8.7% 8.7% 8.8% H AR 824 2,237 591 674 669 674
w4 3% A -70 -60 -29 -210 -449 -502 R R 4,180 9,263 10,113 10,589 10,209 10,116
% # £ HA 0.3% 0.2% 0.1% 0.5% 1.0% 1.1% K 5tk 0 0 300 300 300 300
T ALK 1 -1 0 -36 -1 0 Bt K A 560 543 561 395 395 395
N A B TSI S 0 0 0 0 0 0 R 4,740 9,806 10,974 11,284 10,904 10,811
gt E- 59 64 45 50 50 50 # 8RR FRRE 11,011 18,329 13,469 15,124 16,761 18,409
Y A% AT A1 1.1% 0.7% 0.9% 1.3% 1.4% 1.4% AP A 1,374 1,634 2,452 2,452 2,452 2,452
2 Ak A 5,296 8,685 4,872 3,702 3,615 3,642 A o BLAYE 4,403 10,004 10,185 11,861 13,497 15,146
ok FY I E 23.6%  24.0% 10.7% 8.2% 7.7% 7.7% b HE ARG 0 82 67 81 94 108
R 1 n 42 40 40 40 AR ARRES T 15,751 28,218 24,509 26,489 27,759 29,328
AR 5,297 8,697 4,914 3,742 3,655 3,682
) 5 F 23.6%  24.0% 10.8% 8.2% 7.8% 7.8% b E S A
P 43 AL -1,307  -2,179  -1,229 -936 -914 -920 2017 2018 2019  2020E  2021E  2022E
18 FEE 24.7%  25.1% 25.0%  25.0% 25.0% = 25.0% E L
4 41 3,990 6,517 3,685 2,807 2,742 2,761 B RS 2.905 3.981 1.498 1.139 1.113 1.121
Y H R ARE 0 10 12 14 14 14 E- YRS 8.016  11.215 5.494 6.169 6.837 7.509
12 B T 314 4 AliE 3,990 6,507 3,673 2,793 2,728 2,748 F R BEAESR 2.183 4.294 0.854  -1.676 1.579 1.636
) E 17.8%  18.0% 8.1% 6.2% 5.8% 5.8% A BE A 0.000 0.000 0.000 0.456 0.445 0.448
ISE &S
AeRAEER ARTFEF L) R AR 36.23% 35.50% 27.27% 18.47% 16.28% 14.93%
2017 2018 2019 2020E  2021E  2022E BTk EE 25.33% 23.06% 14.99% 10.54% 9.83%  9.37%
4 41 3,990 6,517 3,685 2,807 2,742 2,761 BN ANE F 32.75% 31.92% 23.41% 15.11% 14.73% 13.99%
VMO A RS 0 10 12 14 14 14 Bk
HE L4 % 419 673 787 935 975 1,061 B LHMPIEKE 59.09% 61.39% 25.55% -0.33%  2.94%  0.92%
E 22 &1 137 140 119 321 227 204 EBIT 3 kK & 283.81% 62.44% -43.85% -20.14%  2.97%  1.94%
TiE KT -1,547 -313 2,499  -8,171 72 -17 &) K E 330.61% 63.09% -43.55% -23.96% -2.33%  0.72%
2 & EH AR 2,999 7,017 2,093  -4,109 3,872 4,010 B EEKE 25.25% 79.15% -13.14%  8.08%  4.79%  5.65%
AT R 785 -2,939 -1,600 -1,253 -1,961  -2,111 # &= ERES
4% % -102 -529 200 -20 -20 -20 RE 5 K 3 B4 R 2 0.1 0.2 0.7 0.7 0.7 0.7
k) 29 13 1,848 50 50 50 75t R R 33.3 28.1 28.2 33.0 33.0 33.0
& & EAHAEER -858  -3,455 448  -1,223  -1,931  -2,081 R AT TR B4 R $ 21.6 23.4 20.6 20.0 20.0 20.0
R AR 3R 0 0 0 0 0 0 B = 3t 7 B4 R 3 105.8 97.8 82.9 81.1 77.6 76.3
AR 35 -842 175 55 1,912 -549 -149 - 3 %)
B: ) -368  -2,198 -3,384  -1,353 -1,358  -1,343 F R BRI R ARG -20.66% -22.49% -29.38% 18.91% 13.60% = 9.22%
& K EHRAGR -1,210  -2,023  -3,330 559  -1,907  -1,492 EBIT #) &A% 45 4 76.9 146.9 170.0 18.7 9.0 8.2
L& 4 RE 931 1,539 -789  -4,773 34 437 R 30.09% 34.75% 44.77% 42.60% 39.28% 36.86%
KR AEFR. BEIERHF AT
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T 45 F F5 K IR H IR e B A T P AR IR IE R E AT
B# —AA —AA ZAR =ZAA <ARK THEA AR ERATENN “ENTHF L, A
EA 0 0 0 0 1 CHET R 25, N PR B3, h RN 4
W 0 0 0 0 1 5, LEFATESHERLEY, ATHFHEHR
L4 0 0 0 0 0 BUE A FE,
N 0 0 0 0 0 R4S 5 BRI N
o 000 0.00 000 0.00 150 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="%#%
FR: MK 3.01~4.0=m 4
Mg X 5 5 B # (AR ) ART(E) I SR S A WA
)2 H 3 R " B AR A 12.04 1,200
1 2020-04-09 JEpES 7.94 850~8.50 11.25 1,000
10.46 200
9.67 600
8.88
8.09 400
7.30 200
6.51 0
5 & 2 8 5 8 &8 8
kB B AIEASF R ¥ ¥ g g g3 g 2 <
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 R EFhE AL —5%—5%;
BAF: AAAKR 6—12 ANA R T taE 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 .

ARIE GEAB KRBT HFELHETEI L), RRESEESIERRAD A RN E P P RI&F4 5T 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
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