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2 ERFR (AR F)

3B 2018 2019 2020E 2021E 2022E
ER N INEWE ) 41,011 42,433 36,493 38,173 41,640
ER I PN 29.60% 3.47% -14.00% 4.60% 9.08%
Va4 A)iE (F 7 ) 4,364 4,755 5,617 6,028 6,841
DER=E AR EE SE S 35.02% 8.97% 18.12% 7.31% 13.48%
P A RO E (L) 0.643 0.701 0.828 0.888 1.008
R BT RN R SR 2.83 2.98 2.83 3.12 3.59
ROE()2 &2 8]) (#i#) 11.58% 11.78% 12.75% 12.56% 13.04%
P/E 12.52 13.10 11.04 10.29 9.07
P/B 1.45 1.54 141 1.29 1.18
KRB N8 FAR. B AEIERFT AT
A 5% & 3
B 5] 2020HL B aE N 174.70 /2T, BT 10.91%, #5547 B 45ik8

o, W EEA 1.63%; 2E4F 30.76 12T, FEK 35.14%, f=3F
)3 E 4 A 24 551270, R iE K 9.09%.

ZESM

HBEIRKERCERMI, REFREMTH 2% 2238 2020HL 7 A&
K ¥& 646.35 ¢ RLIT, ER¥®% 629.04 1o+ R, HEFRAmLHyH
BT 10.86%F= 10.45%, B4 S35k Bt e a0k, N FE oy AE
AT 1.06%F= 1.01%. &) AHKE, KL KEENF A 377.87. 246.39
fLF RE, MlEFRA» AT 1.66%, -1.71%., K XE& LA T ER
BRGNS KE K e & 87% WA LagfE 2t Ke R KEELFRIBE, K
wE B A 6.42%; KT AEESKEZREAANERE, MEHKE
A5 AT H 9.07%H 4.93%, AMKERAELE LA KERE L
65%. t4h, 238 2020H1 F35 EREH 0.306 o/F BRI, 55 R4k
YT 2.04%, EETRE. SHARTHUL S FREEEL—FHEZ R,
WA TAERE LR A, BFAKSHEKREE: A5 2020HL Z L&A 92.00
fet, By 22.30%, BRI B LR R Y 3.84%, I 27 E KA
AT Mo BT AL FNS] ZASM NS KRB BATH, HTHIK
# K3 K 127.85%. 2020HL & 2 % 5500 #) 7 ¥ 540 T/ek, Aatt
2019H1 ¥4 601 /& TF 4 10%. B AT 8 A ) /1 BEM4& £ 560 T/vk £ % £
f&, MH#HEN9 AN AE -2 THER, TFRFEREIEMT ERS 45—
FFARME, fatane X F A R E T, 25N+ 4% 520-540 L/wk,
P& EERENT, KXGFFGHREERL: BEIPHERA ., H5
AW sbAit 450 BT REM, HRIT 2021-2023 F# 5. B EZIIKE
EHEZHFE L ATIEK 30.61%, Ko kS R08 KB,

-

B T £ K @R KT A 8] I A B4 T A, KA MA 8] 2020-
2022 F#9E 1L h 365/382/416 1L, 1aH& 44K 56/60/68 1T, 2 A LA
13%/14%/0%, =t~ EPS # 0.83/0.89/1.01 =, *f&#h& PE % 11/10/9
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 31,645 41,011 42,433 36,493 38,173 41,640 il 5,131 7,601 8,436 6,912 7,036 7,172
HRE 29.6% 3.5% -14.0% 4.6% 9.1% R & &5} 4,206 5,914 5,769 6,471 6,980 7,737
ER-RIT 5 ¥ -18,803 -24,440 -25,852 -19,167 -19,971 -21,291 VY 1,183 1,517 1,159 1,313 1,423 1,517
% 4 £ A 59.4%  59.6%  60.9%  52.5% 52.3%  51.1% 2 AR 1,755 2,346 9,570 2,436 2,309 2,240
ESE 12,842 16,571 16,582 17,326 18,202 20,350 R 12,275 17,378 24,934 17,131 17,747 18,665
% #f & A 40.6%  40.4%  39.1%  47.5% 47.7%  48.9% %.& 3~ 5.9% 7.9% 11.1% 7.5% 7.2% 7.2%
B b A A B e -564 -962 -947 -839 -878 -958 K 45 9,466 11,942 10,431 10,351 10,671 10,991
% #f & A 1.8% 2.3% 2.2% 2.3% 2.3% 2.3% s 180,526 185,104 182,078 194,214 208,524 222,144
k-3 -8 -7 -31 -18 -19 21 %.% 7/~ 86.7%  83.9% 81.0% 84.7% 851%  85.5%
% #f & A 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% VR 5,119 5,003 5,356 5,257 5,152 5,002
&2 %R -999  -1,205 -1,367 -1,204 -1,260 -1,374 RIS 196,013 203,331 199,788 212,173 227,148 241,288
% #f & A 3.2% 2.9% 3.2% 3.3% 3.3% 3.3% %.4 3~ 94.1%  92.1%  88.9%  92.5%  92.8%  92.8%
o5 K % R 0 -1 -35 0 0 0 *EEH 208,288 220,708 224,722 229,304 244,895 259,953
% 4 £ A 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 48 3 3k 18,724 21,481 16,600 21,231 28,664 34,691
&AL AT A)E (EBIT) 11,272 14,396 14,202 15,264 16,045 17,997 R AT 2R 13,156 11,273 9,549 7,350 7,408 7,795
Y #f £ A 35.6%  35.1% 33.5% 41.8% 42.0% 43.2% 2R Atk 2,176 2,415 8,071 2,702 2,753 2,852
w4 3% A -4878 -5071 -4,779 -5635 -5737 -5926 R AT 34,056 35,169 34,220 31,283 38,825 45,338
% #f B KA 15.4%  12.4%  11.3% 15.4% 15.0%  14.2% K 5tk 108,887 111,704 110,295 110,295 110,295 110,295
- RABAK -119 -397 -204 -200 -200 -200 A K AR 4,638 3,652 5,812 5,660 5,772 5,850
N A B TSI S 0 45 9 10 15 8 R 147,580 150,525 150,327 147,239 154,892 161,483
Gl e 346 522 1,046 1,700 1,500 700 # 8RR FRRE 30,555 37,692 40,383 44,054 47,992 52,458
Y A% AT A1 4.6% 54% 10.1%  15.0% 12.7% 5.5% b Ak 6,786 6,786 6,786 6,786 6,786 6,786
2 Ak A 7,555 9,684 10,237 11,244 11,728 12,684 A o BLAYE 15,806 18,547 21,179 24,830 28,748 33,194
ok FY I E 23.9%  23.6% 24.1% 30.8% 30.7%  30.5% VRO ARG 30,152 32,492 34,012 38,012 42,012 46,012
R -40 45 80 70 70 70 AR R AR ARSI 208,288 220,708 224,722 229,304 244,895 259,953
AR 7,514 9,729 10,317 11,314 11,798 12,754
) 5 F 23.7%  23.7% 24.3% 31.0% 30.9%  30.6% b E S A
P 43 AL -955  -1,352 -1,586 -1,697 -1,770  -1,913 2017 2018 2019  2020E  2021E  2022E
18 FEE 12.7%  13.9% 15.4%  15.0% 15.0%  15.0% E L
4 41 6,559 8,377 8,731 9,617 10,028 10,841 B RS 0.476 0.643 0.701 0.828 0.888 1.008
R 918X T 3,327 4,013 3,976 4,000 4,000 4,000 E- YRS 4.503 5.554 5.951 6.492 7.072 7.730
12 B T 314 4 AliE 3,232 4,364 4,755 5,617 6,028 6,841 F R BEAESR 2.673 2.832 2.980 2.834 3.122 3.590
) E 10.2%  10.6%  11.2%  15.4% 15.8%  16.4% - BE RE A 0.167 0.225 0.245 0.290 0.311 0.353
ISE &S
AeRAEER ARTFEF L) R AR 10.58% 11.58% 11.78% 12.75% 12.56% 13.04%
2017 2018 2019 2020E  2021E  2022E BTk EE 1.55%  1.98% 2.12%  2.45% 2.46%  2.63%
4 41 6,559 8,377 8,731 9,617 10,028 10,841 BN ANE F 5.14%  6.03%  5.84% 595% 5.84% 6.17%
VMO A RS 3,327 4,013 3,976 4,000 4,000 4,000 Bk
HE L 4 & 6,709 7,594 7,780 7,053 7,346 8,680 7k FPNEKE 8.11% 29.60%  3.47% -14.00%  4.60%  9.08%
E 22 &1 4,622 4,500 3,686 3,802 4,092 5,088 EBIT 3 kK & -11.74%  27.72%  -1.35%  7.48%  5.12% 12.17%
TiE KT 250  -1,252 24 -1,239 -281 -248 &) K E -17.47% 35.02%  8.97% 18.12%  7.31% 13.48%
2 & EH AR 18,141 19,219 20,220 19,233 21,184 24,360 B EERE 2.46%  5.96%  1.82%  2.04%  6.80%  6.15%
AT R -11,644 -10,224 -10,037 -19,393 -21,876 -22,375 K EEREN
4% % -1 -3,229 133 -210 -295 -302 RE 5 K 3 B4 R 2 35.3 39.1 43.9 54.0 56.0 57.0
EX 479 -249 1,174 2,000 1,500 700 B0 R R 21.9 20.2 18.9 25.0 26.0 26.0
& & EAHAEER -11,176 -13,702  -8,730 -17,603 -20,671 -21,977 R AT TR E B4 R $ 100.9 71.0 54.2 53.0 53.0 53.0
&Sy 1,954 5,499 977 0 0 0 B = 3t 7 B4 R 3 1,551.2 1,253.1 1,146.5 1,266.4 1,253.8 1,445.9
AR 35 2,600 1,908 117 4,444 7,453 6,068 - 3 %)
B -10,701 -10,426 -11,506 -7,598 -7,842  -8,315 F R BRI R ARG 206.70% 180.87% 164.12% 156.25% 150.58% 143.61%
% K EHRELRR -6,147  -3,019 -10,646  -3,154 -389  -2,248 EBIT #) &A% 45 4 2.3 2.8 3.0 2.7 2.8 3.0
L& 4 RE 818 2,498 844  -1,524 124 136 R 70.85% 68.20% 66.89% 64.21% 63.25% 62.12%
KR AEFR. BEIERHF AT
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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

Kk $AMKSE

G X B FE A BIRE AR )

) CE: R 7 B AR
1 2019-09-12 FEN 9.30 12.17~12.17
2 2020-04-22 EN 7.46 N/A
3 2020-05-06 FEN 7.69 N/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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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 .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
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
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