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MK (ART): 4357 = = > -~
M T4, A8 #ANBAGR I
WK AR T)
BB A(TLRR) 98.63 N K LM (AR F)
oo b 8146 A8 2018 2019 2020E  2021E  2022E
R (CIE) 1717y (57 1) 88,365 93654 91,916 93,756 96,337
B A (ML) 42904 ZugakE 11.84% 5.99% -1.86% 2.00% 2.75%
F A AN R B RAK(T) 4.35/3.55  JaEAAE(E ) 1,695 3,407 4,529 5,352 5,414
7 300 455 4679 a4 ALK E 294.16%  100.95%  32.94%  18.16% 1.17%
EiEds%k 3364  FEHEARICH(T) 0.172 0.345 0.459 0.543 0.549
E XS I R 1.78 215 2.47 2.60 2.74
ART(L) FRAZ 4 (B 73 7 ROE(Y2 /& £ 4 8])(#3%) 3.26% 5.54% 6.59% 7.50% 7.31%
1200 PJE 27.63 10.62 9.47 8.02 7.92
1000 P/B 0.90 0.59 0.62 0.60 0.58
800 KRB N ESFR. BAIERF AT
oo b 5 B £
400 m 2020H1 3 FEI T LA 41531 12, BT HE 591%; 1384 4]H
(2)00 23.86 127, 3K 43.49%., 2020Q2 /» 5] 1384414 11.97 1e 7., Bl
K 34%, 8 LEF AT
GRS
. ; v @ RERALARISE R ENENAEE TR 2020HL 28 Rt AL E
FRAZ e e r [ B JA300 . _ o
H 929.76 1+ R+, b EF R %KL 8.66%; LM w27 & 870.62 12F
LB, e EF BB T 8.53%. A& —FF TR AKELE 420.56 10F K
X B, lb EFRIHTE 6.35%. NS ACETHREZZHBZFEELAISUEE
=]

1. {57 A0 54%38 K, KM Tirdk
GEHEGEHBE-EEERER SR,
2. M TIE Kk BN =R -L£d F
FR4F4R E3F), 2020.4.1

3. ORIE. M E5RANE, BAIKEHE

HARAEE-Ed BENFEAL),
2010 12 21
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¥hgiem, 2020 F 1-6 ALAL R AEETH 1.28%; LAXtAELE
T 2.07%, #A®® Rt K 34.63%, b, 2020HL N5 -FH ERE
-k 409.48 IR FLEF, & EFRBAT %2 0.54%, AFRITTEA

KM FTITHRAEK, NEABAKBEEK: 2020HL A3 T LR AT K
9.01%, &R A A RATHR, 2020HL 22 & 5500 34 H3¥H4% 540
lek, #art 2019H1 3 601 T/ T 1 10%, X # 2020Q2 A& 2 & 5500
KM 520 T/ek, AAEL 2019H1 ¥4 614 T/ F & 15%, ZE T4
AR A, NEBAIKWGIEAI, BAT 8 AWM AL 560 LIk A4 4D
A&, HH#EN9 AN A— TSN, TEREEKREENR EFRELF—
FERAKAZ, fatat = FA B E TR, 2FHEMN PR 520-540 T/wk.

N ) BN B AR B Gy A 2 PSR, BT B AR AE ARy Ao Bl BER AT
B ATk T4 T4 B i RO TATE . Kb L FEAKHALET A
L AKAZ, 2019 SFN S L FENZATH 40% A4 K@ E 50%, ARA 2
W B b B AR k. RAE KR Ak £ 2020 SF 3 AN E AR
B, AERAW, EIEMBHALE. THEFZAERTT, LGHLHEMm
WEAE AT Bp B by, AL FTMAE,

&= 3

FHATFAM N 5] 2020-2022 #9804 A 919/938/963 1274, *F 2 Y3 -4 A31H 4
% %4 45/55/54 1z, 3t EPS # 0.46/0.54/0.55 7T, t& PE # 9/8/8 4%,
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 79,007 88,365 93,654 91,916 93,756 96,337 %R e 7,482 6,678 6,588 12,422 13,132 14,024
HRE 11.8% 6.0%  -1.9% 2.0% 2.8% R & &5} 12,020 12,580 14,038 12,435 12,702 13,068
£ Wk FRA -70,677 -77,450 -80,482 -76,187 -77,054 -78,837 A 2,871 3,441 3,223 3,162 3,239 3,336
% # B HA 89.5% 87.6% 85.9%  82.9% 82.2%  81.8% 2 AR 2,678 2,960 2,751 2,981 2,935 3,034
ESE 8,330 10,915 13,172 15,729 16,702 17,500 R 25,052 25659 26,600 31,000 32,008 33,461
% #f & A 10.5%  12.4% 14.1% 17.1% 17.8%  18.2% %.5 7 1.6%  11.4% 11.6%  12.5%  12.8%  13.4%
B b A A R e 901 -1,112 -1,119 -1,103 -1,125 -1,156 * ] aHE 11,217 11,618 12,303 12,572 12,962 13,392
% #f & A 1.1% 1.3% 1.2% 1.2% 1.2% 1.2% E R 162,583 169,439 170,577 179,087 179,043 176,940
4 R 0 0 0 0 0 0 %.& 3~ 75.2%  75.3% 74.2%  72.2% 71.7%  70.7%
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% R 14,533 14,896 17,311 17,578 17,941 18,399
&2 %R -1,677  -1,872  -1,719  -2,114 -2,250  -2,408 RIS 191,227 199,366 203,276 216,957 217,767 216,761
% #f & A 2.1% 2.1% 1.8% 2.3% 2.4% 2.5% %5 7~ 88.4% 88.6%  88.4%  87.5%  87.2%  86.6%
% K % R 0 0 0 0 0 0 kA EH 216,279 225,026 229,876 247,957 249,775 250,222
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 48 3 3k 48,414 40,611 37,353 41,751 33,785 23,246
&AL AT ALE (EBIT) 5,752 7,932 10,334 12,512 13,327 13,936 R AF 2R 24,568 24,412 22,829 22,006 22,263 22,706
% #f B KA 7.3% 9.0%  11.0%  13.6% 14.2%  14.5% AR Atk 7,335 10,510 7,141 8,947 10,553 12,009
w4 3% A 5,044 -5322 5189 -5714 -5670 -5458 R R 80,317 75,534 67,324 72,704 66,601 57,960
% #f & A 6.4% 6.0% 5.5% 6.2% 6.0% 5.7% K 9 2% 62,209 66,683 64,624 69,844 71,844 74,444
w7 BALBK 772 -121 782 -986 -481 -434 A K AR 18,331 16,210 18,873 17,994 19,765 21,708
N A B TSI S 0 -17 -10 0 0 0 R 160,857 158,426 150,821 160,542 158,210 154,112
EESagiE-, 978 91 781 800 800 800 &8 R AR R ARE 41,759 52,031 61,510 68,678 71,354 74,061
Y A% AT F17H 75.4%  28.9% 14.1%  11.2% 9.4% 8.8% b A 9,863 9,863 9,863 9,863 9,863 9,863
2 Ak A 1,299 3,569 5,493 7,132 8,497 9,365 A BLAYE 15,489 16,557 18,553 20,817 23,493 26,200
Bk I E 1.6% 4.0% 5.9% 7.8% 9.1% 9.7% VO FRARG 13,663 14,569 17,545 18,737 20,211 22,049
ERRIEE -2 -413 43 20 35 -300 R R R AR ES T 216,279 225,026 229,876 247,957 249,775 250,222
AR 1,298 3,156 5,537 7,152 8,532 9,065
EE 1.6% 3.6% 5.9% 7.8% 9.1% 9.4% B E S A
BT 13 A -522 -884  -1,098  -1,430 -1,706  -1,813 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 40.2%  28.0%  19.8%  20.0% 20.0%  20.0% E L
4 A1 776 2,272 4,439 5,722 6,826 7,252 S 0.044 0.172 0.345 0.459 0.543 0.549
VRO A RS 346 576 1,032 1,193 1,474 1,838 RS 4.234 5.275 6.236 6.963 7.234 7.509
12 B T 314 4 AliE 430 1,695 3,407 4,529 5,352 5,414 F R BEAESR 1.295 1.779 2.147 2.469 2.604 2.743
) E 0.5% 1.9% 3.6% 4.9% 5.7% 5.6% A BE A 0.136 0.018 0.066 0.230 0.271 0.274
=R E
AeRAEER ARTFEF L) HF kSR 1.03% 3.26%  5.54%  6.59%  7.50% 7.31%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 0.20%  0.75%  1.48%  1.83%  2.14%  2.16%
4 419 776 2,272 4,439 5,722 6,826 7,252 BT ANE F 1.93%  3.12%  4.29%  4.72%  5.04%  5.33%
VMO A RS 346 576 1,032 1,193 1,474 1,838 Bk
HE L4 % 11,008 10,173 12,480 12,808 13,502 14,530 B LHFPNEKE  2472% 11.84%  5.99% -1.86%  2.00%  2.75%
El X2 2 &1 3,720 4,272 4,190 4,879 4,911 5,002 EBIT 3§ kK % -50.43% 37.90% 30.28% 21.08%  6.52%  4.57%
TiE KT -2,734 828 70 946 444 266 &) K E -87.14% 294.16% 100.95% 32.94% 18.16%  1.17%
2 & EH AR 12,770 17,545 21,178 24,354 25,683 27,050 B EEKE 2.93%  4.04%  2.16%  7.87%  0.73%  0.18%
AT R -13,913 -17,182 -14,938 -21,029 -13,594 -13,078 b Wk 4]
4% % -745 169 -204 -319 -490 -540 RE 5 K 3 B4 R 2 35.2 38.6 39.3 40.0 40.5 41.0
EX 571 548 356 800 800 800 B0 R R 14.5 14.9 15.1 15.3 15.5 15.6
& K EF AR -14,087 -16,465 -14,786 -20,548 -13,284 -12,818 R A K A BIAE R 2 90.8 83.2 80.4 80.0 80.0 80.0
&Sy 509 9,479 9,428 5,171 0 0 = R KA 641.6 590.6 599.7 657.9 657.5 644.3
AR 35 9,937  -4,902 -8,125 5,176 -3,166  -4,979 - 3 %)
E: 400 -8,000 -6,696 -8,129 -8,319 -8,523  -8,361 H R BRI R ARG 204.25% 162.30% 133.93% 126.36% 114.60% 101.30%
K EHALAR 2,356  -2,119  -6,827 2,028 -11,689 -13,340 EBIT #) A4k 42 3¢ 1.1 1.5 2.0 2.2 2.4 2.6
L& 4 RE 1,039  -1,040 -435 5,834 710 892 R 74.37% 70.40% 65.61% 64.75% 63.34% 61.59%
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T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
8 # —BAR —HA A" =ZAR AR WP AR EHTELN “ENF Ly, A
EA 0 0 0 0 0 “HRETF 29, A TR F 3N, A R R 4
et 0 0 0 0 0 o, LEFATERERL TS, EATH-FHHRT
iille 0 0 0 0 0 B HE
L v Y Y Y v A B PR TN
L 000 000 000  0.00  0.00 1.00 =% A\ ; 1.01~2.0=34F ; 2.01~3.0="% 1%
KB FRAKL 3.01~4.0="
LG X & Z A BIRZ AR F) AR i(7T) 13 S S M FRAE
;ST #a TH O BARH 400
1 2019-12-31 EPN 3.63 4.50~450 437 --- 2,500
2 2020-04-01 EN 3.45 N/A LY 2,000
3 2020-04-30  EA 3.63 N/A gi? 1,500
341 1,000
3.17 500
2.93 0

180821
181121
190221
190521
190821
191121
200221
200521

KRR B EIER AT

#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%;
A AR 6—12 A0 W TFkha A 5% Lk,
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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
EABRKE 74 R4 E P 7GH
4 -
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