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THEHERITLF N D BRAE N AR

2 ERXFR (AR F)

e 2018 2019 2020E 2021E 2022E
F LN (E F ) 8,339 9,740 14,727 17,860 20,984
AN K & -6.87%  16.79%  51.20%  21.27%  17.50%
3£ 4 #1788 7 ) 256 134 1,100 1,561 1,964
2B A -70.11%  -47.73%  72254%  41.83%  25.86%
PG RO () 0.191 0.100 0.823 1.167 1.469
e ARSI 0.80 0.84 1.85 2.51 2.67
ROE()3 &% 2 3))(#:7%) 4.98% 254%  1855%  22.72%  24.41%
P/E 16.40 53.07 16.17 11.40 9.06
P/B 0.82 1.35 3.00 2.59 2.21
FoR: AT, BAERA A
4 3%

m )38 1H2020 Bk 57.3 e, RFH+41.8%, #+ 2Q &Ik 31.3 {2, F
}+66.9%; 1H2020 Ja#& 4410 2.67 12T, FH+102.9%, H+ 2Q a4
A A1 0.82 1274, FlH+781.8%.

BESM

m H R AR RBHK, 20 T KR L +67%. 1Q/2Q T K R ik
+20.1%/+66.9%, &% #H T8 19 FTFF5F 8 Fa. R AR~k
Ak e, 1H20 #HLdl4k4%& 130.5 ok, [ H+37.9%.

B 20 HFLAXE, YK ECE, 10/2Q £A1F A 21.7%/14.1%, R
+6.4%/-0.1%. TERNE KKXFUARRFE R0 TH 9O TR0~ a4 N4
o, 4 v e aFamAE&HIL T, 20 aFAAMNEK 1Q MM IKik-
5.6%, B +1.7%. HAT A F4¥M 6011 T/i+h (L), & 5 AKIRIK
10.4%. M AR EMAERFEL TR ZEY, 20 KAEMEEK 1Q 3Fik-
0.8%, R -24.3%.

m FREERE, BARARA. LEFASIETAEA 11.2%, FLiRHt
0.5pct, 442 % A ERILTH 0.14pct £ 3.3%, FE% AFE 2.6%4 &
¥, W45 AEEN 0.76pct £ 5.27%, E-EHHE L HF ALK,

B LA FAIRCREE—RFTASEE, SETEMIRMNILERN., BT
B FHATEF TG A 81.1%, 2017 Fx A d A ATL I T 5 #7 RE(E A
84%, HAM T HZ B, MHEHE, 9 FTLBERF A mRESE, 8 A
19 B APP %4 &4 & K 4323k 500 /v, KMt & F &M 4&134H 500
TIob 9 I # 7y, Ft RN A 2 EF R Z AT E £ 6500-7000 /o2 18],

B AN APP ARAESDIA, 1+1>2, N & F M@t R £k FE, AEANE
AN, WMk, MDA APP AREAZE, HE#—F 4G
FITkEEK G, RRTHFELS, TR, BAETRLEBRA. BIKLH
FRJG, AT HEGRR LTS EE, APP A4 A % 360 Aokl ik ~ix
ANC, WA AA 650 Tebd K Z R, RAG FRITLE £FH.

B A TR Fe 3 T3

m KA 2020-2022 FE) 69 EPS 4 0.82 . 1.17 Th= 1.47 T, LATAL
3t 2 2020-2022 4 PE A1 4 16.2/11.4/9.1 1%, %445 F N4,
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Bt R : ZKIRE N HFE
iR & % (ARFBEHAL) 2= ik ARDPEF L)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 8,955 8,339 9,740 14,727 17,860 20,984 %R e 1,164 1,947 1,968 2,191 2,822 3,501
HRE -6.9%  16.8%  51.2% 21.3%  17.5% R & &5} 2,734 1,913 1,950 2,930 3,470 4,001
ER-RIT 5 ¥ -6,803 -7,002 -8,320 -11,616 -14,010 -16,427 VY 1,622 1,706 1,325 2,225 2,531 2,922
% #f £ N 76.0% 84.0% 85.4% 78.9% 78.4%  78.3% 2 AR 219 626 661 730 769 820
EX 2,152 1,338 1,420 3,111 3,850 4,557 R 5,737 6,192 5,905 8,077 9,592 11,244
% #f & A 24.0%  16.0% 14.6% 21.1% 21.6% 21.7% %.& 3~ 43.0% 33.5%  30.5%  38.1%  42.0%  45.4%
B b A A B e -49 -35 -28 -52 -57 -67 K 45 303 295 174 184 204 224
% #f & A 0.6% 0.4% 0.3% 0.4% 0.3% 0.3% E R 5592 11,213 12,179 12,692 12,777 12,990
k-3 -464 -331 -401 -692 -768 -860 %.& 3~ 41.9%  60.6%  62.9%  59.8%  55.9%  52.4%
% #f & A 5.2% 4.0% 4.1% 4.7% 4.3% 4.1% T 243 280 231 262 292 321
&2 %R -145 -170 274 -427 -500 -567 RIS 7,612 12,296 13,464 13,138 13,273 13,535
% #f & A 1.6% 2.0% 2.8% 2.9% 2.8% 2.7% %.& 7~ 57.0% 66.5%  69.5%  61.9%  58.0%  54.6%
o5 K % R 0 -6 -7 -12 -18 21 fEEH 13,349 18,488 19,369 21,215 22,865 24,779
% #f & A 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 48 3 3k 5,087 4,840 6,337 5,831 5,378 5,077
&AL AT A)E (EBIT) 1,493 797 710 1,929 2,507 3,042 R AT 2R 2,021 4,143 3,689 5,264 6,345 7,309
% #f £ A 16.7% 9.6% 7.3% 13.1% 14.0%  14.5% 2R Atk 256 114 173 298 398 470
w4 3% A -332 -465 -512 -488 -455 -451 R AT 7,365 9,097 10,198 11,393 12,120 12,856
% # £ HA 3.7% 5.6% 5.3% 3.3% 2.5% 2.1% K 5tk 978 3,312 2,925 2,925 2,925 2,925
T ALK -6 -18 -3 -10 -7 -9 Bt K A 42 941 974 965 951 951
N A B TSI S 0 0 -1 0 0 0 R 8,384 13,350 14,097 15,283 15,996 16,732
gt E- 0 2 15 10 10 10 # 8RR FRRE 4,966 5,138 5,272 5,932 6,869 8,047
Y A% AT A1 0.0% 0.6%  10.7% 0.7% 0.5% 0.4% AP A 1,337 1,337 1,337 1,337 1,337 1,337
2 Ak A 1,165 31 191 1,447 2,061 2,599 A o BLAYE 2,077 2,251 2,385 3,045 3,982 5,160
ok FY I E 13.0% 3.7% 2.0% 9.8% 11.5%  12.4% b HE ARG -1 0 0 0 0 0
R -10 2 -50 20 20 20 AR R AR ARSI 13,349 18,488 19,369 21,215 22,865 24,779
AR 1,155 309 142 1,467 2,081 2,619
FY 7 F 12.9% 3.7% 1.5% 10.0% 11.7% 12.5% & S
P 43 AL -281 -53 -8 -367 -520 -655 2017 2018 2019  2020E  2021E  2022E
18 FEE 24.3%  17.0% 55%  25.0% 25.0%  25.0% E L
4 41 874 256 134 1,100 1,561 1,964 B RS 0.640 0.191 0.100 0.823 1.167 1.469
R 918X T 18 0 0 0 0 0 E- YRS 3.715 3.844 3.944 4.437 5.138 6.019
12 B T 314 4 AliE 856 256 134 1,100 1,561 1,964 F R BEAESR 0.962 0.803 0.837 1.852 2.507 2.673
) E 9.6% 3.1% 1.4% 7.5% 8.7% 9.4% A BE A 0.000 0.000 0.000 0.329 0.467 0.588
ISE &S
AeRAEER ARTFEF L) R AR 17.24%  4.98%  2.54% 18.55% 22.72% 24.41%
2017 2018 2019  2020E  2021E  2022E B aE 6.41% 1.38% 0.69%  5.19%  6.83%  7.93%
4 41 874 256 134 1,100 1,561 1,964 BN ANE F 10.24%  4.98%  4.61%  9.85% 12.39% 14.22%
VMO A RS 18 0 0 0 0 0 Bk
HE L4 % 480 477 634 1,000 1,027 1,101 B LHMNEKE  14.86% -6.87% 16.79% 51.20% 21.27% 17.50%
E 22 &1 365 435 421 633 474 453 EBIT 3 kK & 143.78% -46.61% -11.00% 171.81% 29.96% 21.36%
TiE KT -433 -95 -70 -257 290 55 &) K E 325.26% -70.11% -47.73% 722.54% 41.83% 25.86%
2 & EH AR 1,286 1,073 1,118 2,476 3,352 3,574 B EEKE 10.84% 38.50%  4.76%  9.53%  7.78%  8.37%
AT R -1,196  -2,352  -1,539 -805  -1,112  -1,312 K EEREN
4% % -40 40 0 -12 -20 -20 RE 5 K 3 B4 R 2 35.6 40.9 37.1 36.5 36.0 35.5
k) 0 2 15 10 10 10 75t R R 76.0 86.7 66.5 70.0 66.0 65.0
& & EAHAEER -1,236  -2,310 -1,523 -807  -1,122  -1,322 R AT TR B4 R $ 47.9 63.2 70.0 68.0 67.0 66.0
R AR 3R 0 0 0 0 0 0 B = 3t 7 B4 R 3 196.4 248.5 453.0 287.5 255.1 212.2
AR 35 586 2,651 547 -505 -468 -301 - 3 %)
B: ) -646  -1,399 -256 -942  -1,131  -1,272 A AR R AGE 98.72% 120.76% 137.02% 109.50% 78.78% 55.07%
& K EHRAGR -61 1,252 291  -1,447 -1,599 -1,573 EBIT #) &A% 45 4 4.5 1.7 1.4 3.9 5.5 6.7
L& 4 RE -10 15 -114 223 631 679 R 62.81% 72.21% 72.78% 72.04% 69.96% 67.52%
KR AEFR. BEIERHF AT
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St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES

AN

T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
BH —HAR —AA —AA =ZAA <AR THP A RIMERTENN “EN"F 15, A
9”:}\ 0 O O 0 0 “i@g%” ,f_‘%'_ 2 é]\, 5’7 13 ‘:P‘L,t” ,f_%:" 3 /ﬂ\, 7\@ “}EXL%” ,f_g’ 4
W5 0 0 0 0 0 », ZETFHTEFERLIES, EATHFHHEL
g 0 0 0 0 0 Y B,
A 0 0 0 0 0 AN G T3 A E TG
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
A5 A ¥ A B 1,200
1  2020-07-28 EAN 11.35 18.19~18.19 B4 pommmmmmmmmmmmmmmmmmmmmm e 1,000
1142 |F----mmmmmmm o m e e oo 300
970 fmmmmmmmm e 600
7ER |pescceccnaibeccccaanad fi
I P | R ALY
454 F--R---LBdAs- & ---- 200
28y D 0
x 3 8 8 8 5 § 3
kB B AE R R AT E & 2 2 2 3 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%;
B WA K 6—12 ANA A T2 EAL 5% L,
-3-
PIEAARE — 45 E W
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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
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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