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2] KRG (AR F)

R B 2018 2019 2020E 2021E 2022E
LN (B 7 ) 1,498 1,713 2,251 2,830 3,790
R QNGRS 15.4% 14.4% 31.4% 25.7% 33.9%
)3 54 A (B 7 ) 82 127 190 238 344
DER=E A MR S S -11.4% 55.7% 49.0% 25.4% 44.4%
P A BRI 35 (L) 0.322 0.421 0.628 0.787 1.137
R BRI A R 0.670 0.804 0.651 0.719 0.969
ROE(Y2 & % 8] )(#5) 6.54% 9.41% 12.53% 13.97% 17.22%
P/E 26.36 25.03 45.26 36.08 24.99
P/B 1.72 2.35 5.67 5.04 4.30
Kik: NS, B AR I
b 4

NI RAEFR, EXFFZABTLIAN 820 1z, FILTH 0.69%, V24
#4175 9088 7 L, RBHIEK 50.73%, —FE ¥ F K EINBTIL 5.05 LT,
Bl K 30.11%, Y244 41iE 6601 7 T, FEK 172.37%.

ST

B ERAREFHERERE, EARIRAFHLG KGR, —FEHTRF
B, wEFSRERE T, 2F s kgrkEA, AF£ARE
A&k F) 1056 FHek, FEK 72%, FRLEA 96%. 45 4&F F AR EA
BAM L, BA R TG O, 18+ 860 8 AR Bhe hmiE sk 094,
B SRR, WA NS EAREN LG K, NS ARG E RS
S B REHF B, RN IR, ERMA Ak, RER
LB X FHNR T/ 11.19%. 11.57%% 20.68%, 4 = A T AT
o E) F B A RERA, —FENSERREERBA KGR, TN
3] B AR & 24 2325 £ 38.26%, #A1F 13.62%, {2 T/ ¥ &1z,

m R ARG TR, RBMESRIEX, NILFADH—FRA, 0
BN 8y F AR Tk RmES, THEFAINBIEN I T A F R E
R/, ERARESERMEA L — TR, 2021 FA38 RELAH 18 ok
PRI IR AL T, RIRILA G TR, R ESIRESE®R, FRAAEER
2R KRERA, NAEAEBAERREL KDL, FASM, Rl ARAL
B, ERERELSALFEABRIEK, HE)0 8 EARKEAR B Fid,

n HRBRMBKERLE, BIANIRKARE . NARNITRERAIR, AAFIR
FESBAL, FETHELR, ANNKZEREBKRA . HRBALELE
A A= KBRS, MAENRBRAETHORE, LARERAZRER
F, N ERBREE, AR, BrAm, AZRAR EMTY, A
B EETFE . RIS ARMAR B R A3k, S ARPA R Ak, B RKEW
AT R A R AMRAT LR, BEERE, AN KAKXERE A E,

BTN

m NEAEERETRABELA SRS, AEHESTE TTHERGR
, M) 2020-2022 F, FHEAF)ER 1.90, 2.38. 3.44 L, MR
PE % %] %4 45.26. 36.08. 24.99 &, %44 “3HHE” 4.
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET T IN 1,297 1,498 1,713 2,251 2,830 3,790 %P ke 235 361 530 705 617 822
HRE 15.4%  14.4%  31.4% 25.7%  33.9% &l 2 326 408 425 522 656 878
£ Wk FRA -875  -1,046  -1,121  -1,450 -1,817  -2,404 A 247 262 277 346 433 573
% £ £ HA 67.5%  69.9% 65.4%  64.4% 64.2%  63.4% KA R H S~ 322 218 33 55 68 88
EX 422 451 592 801 1,013 1,386 R 1,130 1,250 1,265 1,627 1,774 2,362
% #f & A 325% 30.1% 34.6% 35.6% 35.8%  36.6% %.5 7 67.9% 61.0% 58.3%  62.4% 59.2%  65.6%
B Ak H A e -20 -26 -24 -32 -40 -53 * ] aHE 0 0 80 80 80 80
% #f & A 1.6% 1.7% 1.4% 1.4% 1.4% 1.4% E R 381 428 432 530 767 780
4 R -190 -187 -209 -286 -364 -493 %.E 7~ 22.9%  20.9%  19.9%  20.4%  25.6% 21.7%
% #f & A 14.6%  12.5% 12.2% 12.7% 12.9%  13.0% RN e 146 358 363 368 374 380
&2 %R -110 -70 -96 -124 -158 -212 RIS 533 800 904 978 1,221 1,240
% #f & A 8.5% 4.7% 5.6% 5.5% 5.6% 5.6% %5 7~ 32.1%  39.0%  41.7%  37.6%  40.8%  34.4%
% K % R 0 -54 -67 -90 -116 -159 kA EH 1,664 2,050 2,170 2,605 2,995 3,602
% #f & A 0.0% 3.6% 3.9% 4.0% 4.1% 4.2% [=E R E 184 185 203 0 74 171
&AL AT ALE (EBIT) 102 15 197 270 335 469 R AF 2R 173 283 284 344 407 541
% # £ A 7.8% 7.7%  11.5%  12.0%  11.8%  12.4% I Al F ) A 28 31 34 58 73 99
w4 3% A -10 -20 -15 -9 -12 -17 R AT 385 499 522 402 554 811
% #f & A 0.8% 1.3% 0.9% 0.4% 0.4% 0.5% K 5% 61 126 97 82 84 87
w7 BALBK -2 2 -2 0 0 0 Al K Rk 31 32 30 400 400 400
N A B TSI S 0 0 0 0 0 0 i 477 658 649 884 1,038 1,298
EESagiE-, 7 10 3 5 6 8 &8 R AR R ARE 1,187 1,251 1,355 1,515 1,705 1,997
%A 5 #1 6.4% 8.7% 1.6% 1.9% 1.8% 1.7% b A 208 254 303 303 303 303
2 Ak A 107 109 185 266 329 460 A BLAYE 301 361 432 577 767 1,059
Bk I E 8.2% 7.3% 10.8%  11.8% 11.6%  12.1% VO FRARG 0 141 166 207 253 307
EREN &S 2 3 3 0 0 0 R R R AR ES T 1,664 2,050 2,170 2,605 2,995 3,602
AR 109 12 188 266 329 460
EE 8.4% 7.5%  11.0% 11.8% 11.6%  12.1% B E S A
BT 13 A -17 -13 -25 -36 -44 -62 2017 2018 2019  2020E  2021E  2022E
18 FEE 15.3% 11.4% 13.5%  13.5% 13.5%  13.5% E L
4 A1 92 100 163 230 284 398 S 0.444 0.322 0.421 0.628 0.787 1.137
Y #H AR F ARG 0 18 35 40 46 54 RS 5.705 4.922 4.476 5.006 5.633 6.600
12 B T 314 4 AliE 92 82 127 190 238 344 F R BEAESR 0.205 0.670 0.804 0.651 0.719 0.969
A E 7.1% 5.5% 7.4% 8.4% 8.4% 9.1% A BE A 0.000 0.080 0.128 0.150 0.160 0.170
-11.4%  55.7%  49.0%  25.4% = 44.4% HiRE
AeRAEER ARTFEF L) HF kSR 7.78%  6.54%  9.41% 12.53% 13.97% 17.22%
2017 2018 2019 2020E  2021E  2022E B Ak EE 5.55%  3.99%  5.87%  7.29%  7.95%  9.55%
4 419 92 100 163 230 284 398 BT ANE F 6.02%  5.98%  9.33% 10.58% 11.53% 13.70%
Y H R ARE 0 18 35 40 46 54 Bk
HE L4 % 44 52 57 53 69 94 EBLFPNEKE  2521% 15.44% 14.37% 31.42% 25.69% 33.94%
IE 2 A E 3 9 13 18 20 24 EBIT 3§ kK % -11.26% 12.98%  70.98%  37.09% 24.37%  39.90%
TiE KT -97 10 10 -104 -156 -223 &) K E 3.09% -11.41% 55.69% 49.04% 25.45% 44.38%
2 % EFH ALK R 43 170 243 197 218 293 B EEKE 62.89% 23.21%  5.86% 20.08% 14.96% 20.26%
AT R -90 51 -78 -131 -312 -113 b Wk 4]
4% % 0 -123 -87 0 0 0 RE i K 3 B4 R 2 44.2 45.6 45.9 44.0 44.0 44.0
EX -285 97 225 5 6 8 BB R 85.3 88.9 87.8 87.0 87.0 87.0
& K EAHALKR -376 77 60 -126 -306 -105 R A K A BIAE R 2 47.4 39.2 34.1 35.0 35.0 35.0
R E Sy 448 29 0 16 0 0 = R KA 106.6 99.4 85.6 64.8 75.7 67.4
GRE Sy 13 12 3 154 76 100 - 3 %)
E: 400 -8 -36 -83 -67 -75 -83 H R BRI R ARG 0.91% -3.62% -15.13% -12.94% -3.05% -7.13%
%K EHALER 453 6 -80 103 -37 7 EBIT 4] 8 AR5 45 4 9.8 5.8 13.2 32.6 30.6 33.2
L& 4 RE 120 99 223 192 -119 203 w2 hAE 28.67% 32.08% 29.91% 33.63% 33.42% 34.70%
KR ANEFR. BEIERH AT
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9—5}\ 0 O O 0 0 “i‘;_g%” ,f_‘%'_ 2 é]\, 5’7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘@ “?)5&.%” ,f_g’ 4
EF 0 0 0 0 0 o, ZETFHAHEFHERLIFS, AT H-FHHF
il 0 0 0 0 0 D ERE SN
N 0 0 0 0 0 R4S 5 BRI N
L 000 000 000 0.00 0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
FR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) AR () 13 s e 5 A A
A% CE L TH RS 28.39
1 2020-07-08 Yo i 18.58 22.00~22.00 25.27
22.15
19.03
15.91
12.79
9.67
6.55
8 8 8 8 8 8 8 8 8
8 o 8 8 8 g 8§ 8 8
RB: EAIEES AT T ¥ 2 2 &2 2 R R 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 R EFhE AL —5%—5%;
BH: AR 6—12ANA N TFTHMEEL %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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

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
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

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,
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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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