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RO T FAELRE, HABELRKPKES

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 56,634 54,371 52,849 53,996 55,115
A NS K 10.63% -400%  -2.80% 2.17% 2.07%
J2 84 #1988 5 ) 4,036 4,293 5,546 6,665 7,426
)2 B 4 A 5 K -6.89% 6.38%  29.17%  20.19%  11.42%
R AR A () 0.297 0.316 0.408 0.490 0.546
B AT AL RS T 0.50 0.66 0.68 0.85 0.95
ROE(J2 /& # 2 8))(#:#) 6.59% 6.69% 8.22% 9.32% 9.78%
P/E 15.94 1254 8.83 7.35 6.59
P/B 1.05 0.84 0.73 0.68 0.64
Kk AT EEERF A
Ak 4k #) 3£

B 2020H1 A& EAE kI N 223.18 12T, FE{k 13.82%; V2 &4 410E
30.23 1z, Fl¥Ehie 20.60%; Q2 =H& 4 #1149 24.64 17T, FlEhe
71.10%, 3Rb¥gAe 340.91%, F4FH.

GRS

MILRFERMBRER “WI2” FFEXKERXRZH: 2020HL » 3 FAK L

¥ 478.79 T R.b, Bl TFM 15.10%; 23 _ER €% 450.80 12-F ELA,

B} F & 15.29%. #ritd oA e xR FAH kK, &AAa 5 AF4b

AERe g iEHHrRy kK, 12 2020 F 16 A4 2R+ Aws/nh-

4.37%, LB ETHELEPRA TEREEZE., THITRR “Wi=” BULHF

JE, ity ke kg Bitigk g 2018 F 10 ALK TLEAEE, KBA

weH KT ARFAMEE —FKRE, 6. 7 ATty LR TUAL

AEEE AR, AETESHRZ), TEFAIRAEEAHZAN,

B BENTEREEEEAE, SREELSLRERBIKSE: & THMNTH, 23
2020H1 2 &k A 203.82 2L, T 16.13%, &3] Q2 F&44118 K
@K, BAT 8 A A BEMA&AE 560 Uik st A4s, FtdEAN 9 ARNA
— R TFAT=0, FFFER NSRS R F Kz, {2tk X540
HEETHE, 25N PR 520-540 Tlek, BB 8] 0% B A B AR 3,
HIBEE L EBe S, 2020HL A BHE R KB ERLEK 7.2%, 23
BH A HE 16.73 1L, BiLigK 23.37%, ¥ E N3 4)HE,

B AFALRAANNBRTRBEBRERE, BABECABY KA EER: A0
SR, BENRIAEFRE/AAEL ZFHKE 15 UL, paEE8R
%, 2019 FH KRS £ 63.36%. HATA S ML E & 5.14%, ETLAT7]. &
WA IR BN S| A AT SR By, 2020 - 4 ARSI R YT
FEA A, WLEY KN )k S A B A A R R

=L 8

m it 8 2020-2022 2 gk Ak 528/540/551 1L, V3 EA Fl0E A
55/67/74 1., EPS % 0.41/0.49/0.55 ., & PE # 9/7/7X, #4# “*%
N7 R,
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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\ 51,191 56,634 54,371 52,849 53,996 55,115 il s 12,808 11,788 16,453 18,264 21,088 24,885
WK E 10.6% -4.0% -2.8% 2.2% 2.1% oAl & &l 6,119 6,758 6,738 7,101 7,279 7,447
ER-RIT 5 ¥ -45,183 -51,261 -47,571 -45,356 -44,916 -44,970 VY 2,731 3,279 2,270 2,583 2,680 2,805
% #f & A 88.3%  90.5% 87.5%  85.8% 83.2%  81.6% 2 AR 1,787 1,645 1,234 1,584 1,690 1,750
ESE 6,007 5,373 6,800 7,493 9,080 10,146 R 23,445 23,470 26,696 29,532 32,736 36,888
% #f & A 1.7% 9.5% 12.5%  14.2% 16.8%  18.4% %.& 3~ 20.8%  21.4%  24.1%  255% 27.1%  29.0%
B b A A B e -443 -454 -465 -449 -459 -468 LS E Sy 28,184 28,948 30,216 31,716 33,216 34,716
% #f & A 0.9% 0.8% 0.9% 0.9% 0.9% 0.9% E R 58,491 54,580 51,465 51,490 51,830 52,035
k-3 0 0 0 0 0 0 %.% 7/~ 51.8%  49.8%  46.4%  44.5%  42.8%  40.9%
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T 2,528 2,430 2,284 2,518 2,749 2,976
&2 %R -1,493  -1,410 -1,476  -1,480 -1,566  -1,653 RIS 89,439 86,226 84,274 86,154 88,244 90,196
% #f & A 2.9% 2.5% 2.7% 2.8% 2.9% 3.0% %.& 7~ 79.2%  78.6%  75.9%  74.5%  72.9%  71.0%
o5 K % R 0 -124 -183 211 -270 -276 fEEH 112,883 109,696 110,970 115,686 120,981 127,084
% #f & A 0.0% 0.2% 0.3% 0.4% 0.5% 0.5% 48 3 3k 8,290 8,220 7,340 7,601 7,721 8,121
&AL AT A)E (EBIT) 4,071 3,384 4,675 5,353 6,785 7,748 R AT 2R 9,049 7,193 5,831 6,475 6,816 7,102
% 4 £ A 8.0% 6.0% 8.6% 10.1% 12.6%  14.1% 2R Atk 950 1,005 1,107 1,217 1,392 1,593
w4 3% A -1,054  -1,262 -1,155  -1,014 -963 -898 R R 18,289 16,417 14,279 15,293 15,929 16,816
% # £ HA 2.1% 2.2% 2.1% 1.9% 1.8% 1.6% K 5tk 23,583 22,128 21,352 21,352 21,352 21,352
- RABAK -2 -145 -173 -193 -182 -197 A K AR 2,214 1,999 2,842 2,868 3,028 3,188
N A B TSI S -5 3 20 0 0 0 R 44,085 40,544 38,473 39,512 40,308 41,355
4% F M 2,478 2,774 2,207 2,500 2,500 2,500 # 8RR FRRE 60,778 61,195 64,167 67,494 71,493 75,949
Y A% AT A1 44.8%  55.4%  38.2%  36.0%  29.7%  26.5% AP A 13,601 13,601 13,601 13,601 13,601 13,601
2 Ak A 5,561 5,184 5,806 6,966 8,459 9,473 A o BLAYE 17,373 18,608 19,299 22,626 26,625 31,081
ok FY I E 10.9% 9.2%  10.7%  13.2% 15.7%  17.2% b HE ARG 8,020 7,957 8,330 8,680 9,180 9,780
R -30 -171 -28 -30 -30 -30 AR R AR ARSI 112,883 109,696 110,970 115,686 120,981 127,084
AR 5,531 5,012 5,777 6,936 8,429 9,443
FY 7 F 10.8% 8.9% 10.6% 13.1% 15.6% 17.1% & S
P 43 AL -786 -684 -870  -1,040 -1,264  -1,416 2017 2018 2019  2020E  2021E  2022E
18 FEE 14.2%  13.6% 15.1%  15.0% 15.0%  15.0% E L
4 41 4,745 4,328 4,907 5,896 7,165 8,026 B RS 0.319 0.297 0.316 0.408 0.490 0.546
Y H R ARE 410 292 614 350 500 600 E- YRS 4.469 4.499 4.718 4.963 5.257 5.584
12 B T 314 4 AliE 4,334 4,036 4,293 5,546 6,665 7,426 F R BEAESR 0.734 0.498 0.664 0.684 0.853 0.947
) E 8.5% 7.1% 7.9%  10.5% 12.3%  13.5% A BE A 0.170 0.180 0.200 0.163 0.196 0.218
ISE &S
AeRAEER ARTFEF L) HF kSR 7.13%  6.59%  6.69%  8.22%  9.32%  9.78%
2017 2018 2019 2020E  2021E  2022E BTk EE 3.84%  3.68% 3.87%  4.79% 5.51%  5.84%
4 41 4,745 4,328 4,907 5,896 7,165 8,026 BN ANE F 3.43% 2.91%  3.87%  4.28% 5.19%  5.64%
VMO A RS 410 292 614 350 500 600 Bk
HE L4 % 5,750 6,143 5,942 5,243 5,621 6,075 T LHMPNEKE 30.67% 10.63% -4.00% -2.80% 2.17%  2.07%
E 22 &1 -1,026  -1,385 -958  -1,378 -1,152  -1,167 EBIT 3 kK & -41.32% -16.86% 38.15% 14.49% 26.75% 14.20%
TiE KT 518  -2,311 -863 -455 -37 -54 &) K E -30.95% -6.89%  6.38% 29.17% 20.19% 11.42%
2 & EH AR 9,986 6,774 9,028 9,306 11,598 12,881 B EEKE 6.66% -2.82%  1.16%  4.25%  4.58%  5.05%
AT R -6,166  -2,076 -1,666 -5,352 -6,030  -6,330 K EEREN
4% % 5,221  -2,463 264 -1,510 -1,510 -1,510 RE 5 K 3 B4 R 2 37.8 36.0 41.3 46.0 47.0 48.0
EX 2,125 2,647 2,335 2,500 2,500 2,500 B0 R R 20.6 21.4 21.3 21.0 22.0 23.0
& & EAHAEER 9,261  -1,893 934  -4,362 -5,040  -5,340 R AT TR E B4 R $ 53.7 43.6 38.9 38.0 40.0 41.0
&Sy 248 14 309 0 0 0 B = 3t 7 B4 R 3 410.9 341.0 322.2 321.3 306.7 291.8
AR 35 1,191  -1,272 -843 351 180 460 - 3 %)
B -5,233  -4,744  -4,766  -3,483 -3,915  -4,203 F R BRI R ARG 27.65% 26.84% 16.85% 13.99%  9.85%  5.29%
& K EHRAGR -3,794 5901 5300 -3,132 -3,735 -3,743 EBIT #) &A% 45 4 3.9 2.7 4.0 5.3 7.0 8.6
L& 4 RE -3,069 -1,020 4,662 1,812 2,823 3,798 R 39.05% 36.96% 34.67% 34.15% 33.32% 32.54%
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VR AL LT Co L ST E T F A8 K ARSI L E 5 AT B -
B¥  —AA —AR AR ZARN ~AA THFARMERTENA “EN"F Lo, A
9’5}\ 0 O O 0 0 “i%?%” ,?_‘%'_ 2 57\’ 5’*] “ qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}ﬁy‘%” ,f_%:" 4
ks 0 0 0 0 0 2, ZEFHTE/FERELITS, AT HFHRT
il 0 0 0 0 0 D ERE SN
A 0 0 0 0 0 KA 5 -FH A EAT R
Lk 000 000 000  0.00 0.0 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0=" &
RiR: HMEAL: 3.01~4.0=m 4
LG X 16 # A BRI AR ) ART(E) J3 SEAERE S5 IR AL EL
A% AH 2T TH B LAY GUEEEEEECEEEEEEEEEEEE 700
1 2019-10-28 %A 393 4.69~4.69 443 Fopom=m oot e
2 2020-05-07  EA 351 N/A 422 -t WA T U
401 === e e 400
380 |---—-—-——-fk-tl Phdo___clg _1l]_) 300
359 [--=----- 200
3.38 100
3.17 0
KR B &L AT ¥ 2% 3 & a a3 8’8 v
FHIFRAGHA:
FEN: FHAR 6—12 A A L3kg B A 15% A L
B MAAR 6—12 N W _Eikig E A 5%—15%;
P KRR 6—12 ANA N LS E A -5%—5%;
WRAF: ABAKR 6—12 AN A N F3Rha B A 5% 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
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.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
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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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EABRKE 74 R4 E P 7GH
4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

