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Hil A BELKRENKFE I, 02 #)1E8 A

2B R RFR (AR )

R B 2018 2019 2020E 2021E 2022E
PR AR E () 0.71 0.69 0.64 0.78 0.96
R () 5.49 6.51 5.38 5.87 6.54
HMRBEENER(T) 0.24 0.95 1.02 1.11 1.34
T B E (1) 16.44 2554 27.21 22.40 18.07
A 38 K F (%) 2.24% 4.64%  19.81% 21.47%  23.98%
R F (%) 12.94% 10.65% 11.77% 13.44%  14.31%
BRRA(B 77 IR) 364 390 507 507 507

R N E) R BEIEFA AT

I 45 & 3

B N5 20HL B 7.12 e, B 12.67%; Va4 #)iE 1.20 12, F
% 10.93%. H+ Q2 MBIk 3.691T, B 22.70%; V244 +)iE 6235
7, B 141.69%.

BESM

B Q2 KAKREZGHEK, LshimRIKE. 20Q2 THIEK 22.7%, £ &R
BA=: 1) #FARFYmELRS, B—%nFRCEARKLEF; 2)
NE—EEEEFEFEY R, B ANT A, BARRE EARIK, Q2 2HH
THRBRHES. ZoEHMFELAR, £+ 20HL 5475 (100 TAL) R
b+12.11%; P4~ & (30-100 ) F)b-31.73%; 1445 =% (30 T VA
T) B -48.18%., 5 XA, 20HL H 5 B3R/ 2 0 B JE 4 #e X[ 4 o 2R/+
WA A A X A BN S AR b 12.43%/-34.91%/-26.16%/-
10.09%/24.83%, H i 355 % X B An A X 3546 & & @ 4T

m Q2 AN EARMY, FAXLEEE., 2002 FH4FERN 141.69%, 4
A E R 8.32pcts, T RASRAEMARAFTHEANERA R NKE,
20Q2 LA E R 4.44pcts, 100 TALEZAE &bk s: i, 41E %A
ERI% 4.71pcts, & RZRF 0T % AR, LI ENHE > &
EMFRAEEITLSRA; TEFRAELARSF,

B AFBRAEKBFUERKTH, TFEFEANMRY, 2H8BBATEH T EA
b EL 27%, AL T HM L, THRERBHED, TE., g5,
FEZTRAGIHEZRE GIHLME, 2019 - 8 A, Na AW “H5FRERK
wEHLR] 7, 34 3] 2023 L IALAN 301, A HF)0E 610, BP 19-23 F CAGR
A H 16.4%F= 22.0%, HAFH T 20 BNz 438 K 49 B A=A 25 W,
Bt 8 2 A BRI 2B 29.9%8 M, AT RA NG LSRR
B, KAEBRAETRAL B, HEHER,

B A AR YR, NSENKFEmEH . AR 5] E IS KB R
FR G, B EXEE TR EKE K, St Rk E w5 omE
4%, N HMIRNELAA 13%, EENKBILT & ERLY 4.5%,
SEH 10%09 K] B AR A 238, ARNSFRBERTG., TETH, AR
NFE. T, BT, TRBISETHH B, N AHTF 2023 F52
Mk 30 12, VFEAAE 6 L B AR, FHTEER R 5N FEYE,
KA, “ R F BB e 8] #E LA AR,

& A |

B Ft 3] 2020-2022 SFAAN B 3 15.5%/16.3%/17.3%; V3 H % AiE B g
19.8%/21.5%/24.0%, EPS % #]% 0.64/0.78/0.96 =T, % &AMt PE %
B A 27X/22X/18X.
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-S T &N 1,333 1,462 1,634 1,888 2,195 2,574 il 370 216 502 612 741 941
HRE 9.7%  11.8%  15.5% 16.3%  17.3% R & &l 13 15 49 57 66 78
£ W FRA -493 -551 -642 -724 -819 -935 A 469 734 848 892 1,009 1,151
S4B A 37.0% 37.7% 39.3% 38.3% 37.3%  36.3% 2 AR 12 44 17 18 19 21
£ 4] 840 911 992 1,164 1,376 1,639 AR 863 1,009 1,416 1,578 1,836 2,190
PR T N 63.0% 62.3% 60.7% 61.7% 62.7%  63.7% %.& 5/ 37.0% 37.4%  44.5%  46.3%  49.2%  52.6%
s R A -195 -220 -231 -266 -307 -360 K %5 0 0 0 0 0 0
%4 BN 14.6% 15.1% 14.1% 14.1% 14.0% 14.0% &R 1,274 1,508 1,568 1,631 1,697 1,775
4 R -185 -229 -245 -283 -334 -386 %% &~ 54.6%  55.8%  49.3%  47.9%  455%  42.6%
%K BN 13.9% 15.7% 15.0%  15.0% 15.2%  15.0% R 174 171 169 169 169 168
‘&2 R -144 -128 -147 -170 -198 -229 kR F 1,470 1,692 1,763 1,827 1,896 1,976
%4 &N 10.8% 8.7% 9.0% 9.0% 9.0% 8.9% %8 K~ 63.0%  62.6%  55.5%  53.7%  50.8%  47.4%
K 3 R 0 -8 -29 -33 -37 -44 xxEH 2,333 2,700 3,178 3,406 3,731 4,166
%A B AN 0.0% 0.5% 1.8% 1.8% 1.7% 1.7% 42 45 32 12 45 45 42 40
&AL AT ALE (EBIT) 317 326 342 412 500 620 R AF 2R 234 280 225 291 328 373
PR ¥ N 23.8% 22.3% 20.9% 21.8% 22.8% 24.1% AR Ak 233 206 343 323 367 420
w4 % A 2 1 3 3 3 3 R QAT 499 499 614 659 737 832
PR ¥ N -0.1% 0.0% -02% -0.2% -0.1%  -0.1% K 9 2% 3 193 0 0 0 0
P BALBK 1 1 0 0 0 0 3t KA A 4 10 23 18 16 15
N A MBS I S 0 0 0 0 0 0 Rtk 506 702 637 677 753 847
St E- 2 0 -1 1 2 3 & 38 R AR R ARE 1,827 1,999 2,541 2,729 2,978 3,318
YA AT #17H 0.7% 0.0% n.a 0.2% 0.4% 0.5% b A 364 364 390 390 390 390
ok 324 336 350 416 505 626 A BLAYIE 723 865 1,022 1,210 1,459 1,799
ERIEIPES 24.3%  23.0% 21.4% 22.0% 23.0% 24.3% b H P FR A 0 0 0 0 0 0
ERR &S 0 0 -5 0 0 0 AR A RSES T 2,333 2,700 3,178 3,406 3,731 4,166
AR 324 336 345 416 505 626
LIREES 24.3%  22.9% 21.1%  22.0% 23.0% 24.3% bR 5
BT 1% H -71 -77 -74 91 -1 -138 2017 2018 2019  2020E  2021E  2022E
FIT A3 ALE 22.0%  22.9% 21.5% 22.0% 22.0% 22.0% EJRECT
4 41 253 259 271 324 394 488 S 0.695 0.710 0.694 0.639 0.776 0.963
VMO A RS 0 0 0 0 0 0 E- 38 5.020 5.49 6.51 5.38 5.87 6.54
2 & T &N 869 %A1 253 259 271 324 394 488 F R BEAELBR 0.294 0.24 0.95 1.02 1.11 1.34
ERES 19.0%  17.7% 16.6%  17.2% 17.9%  19.0% A BE A 0.190 0.250 0.330 0.350 0.370 0.380
EHRE
AL REE ARTFEFL) A F Ak EE 13.84% 12.94% 10.65% 11.88% 13.22% 14.71%
2017 2018 2019 2020E  2021E  2022E Bk EE 10.84%  9.58%  8.51%  9.52% 10.55% 11.72%
4 A8 253 259 271 324 394 488 BN ANEF 13.28% 11.36% 10.31% 11.50% 12.84% 14.34%
Y HOME R ARE 0 0 0 0 0 0 Bk
HE L4 % 62 69 78 79 86 94 EX-R T SN £33 4.35%  9.72% 11.76% 15.51% 16.27% 17.26%
HE 2 Bl s -5 7 1n 5 -1 -1 EBIT 3% kK % 5.71%  2.82%  4.85% 20.54% 21.43% 24.02%
TiE T -203 -249 1 -10 -48 -58 & A AN K E 14.02%  2.24%  4.64% 19.81% 21.47% 23.98%
2 & EH AL R 107 86 370 399 431 524 B EEKE 3.31% 15.75% 17.70%  7.16%  9.55% 11.64%
F AT R -262 -318 -188 -144 -154 -173 Wk 4]
1% 0 0 0 0 0 0 R K 3K B4 R 2 2.8 2.7 2.8 2.8 2.8 2.8
B 106 -48 -37 1 2 3 BB A R 314.9 398.1 449.7 449.7 449.7 449.7
2 F EHRALHR R -156 -366 -225 -143 -152 -170 J2 AT K K R R A 96.2 117.3 104.1 104.0 103.0 102.0
P& Sy 0 0 362 0 0 0 B % 3 B4 R A 296.6 287.4 275.6 243.1 215.1 191.7
EE ¥y 8 170 -160 -5 -3 -2 138 V]
E: i) -67 -94 -101 -140 -148 -152 A QAR R A -18.32%  -0.55% -17.97% -20.79% -23.47% -27.14%
£ K EHALAR -59 76 101 -145 -151 -154 EBIT A B4R 43 3¢ -170.8  -569.8 -118.0  -142.0 -172.4  -213.8
L& %R E -109 -204 247 111 129 200 w2 R ARE 21.67% 25.99% 20.04% 19.87% 20.18% 20.34%
-2
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 0 0 0 0
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
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1 2020-05-18 ¥ K 14.79 19.09~19.09
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AR K 6—12 AN A A Lakha & & 15% 4 E;
MK K 6—12 AN A A Liakta & & 5%—15%;
AR 6—12 A0 N T & EAL —5%—5%;

HMAAA K 6—12 /N A N TR0 E £ 5% L

o

o AR KRR R E AT
THF A RRERTERA CENTF LS,

A
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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& El -y 3
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
4 -
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