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LA R ATH+AF K & 6. 8%, BARERXMAR

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 278 315 405 531 627
A NS K 31.83%  1337%  2845%  31.11%  18.08%
J2 84 #1988 5 ) 58 75 102 142 186
)2 B 4 A 5 K 38.15%  27.98%  36.63%  39.13%  31.02%
R AR A () 0.905 0.869 1.187 1.652 2.164
IR % E AR 0.86 0.93 1.13 1.12 2.14
ROE(J2 /& # 2 8))(#:#) 18.27% 8.34%  10.68%  13.47%  15.54%
P/E 0.00 52.31 50.65 36.40 27.78
P/B 0.00 436 5.41 4.90 432

KB SR, B &ERHT AT

A 4 3

B QS EIAEIK 1.71 2 (YoY+17.5%), 12444 0.43 12 1(YoY+21.5%),
F=3dE B 0.38 12 T (YoY+15.3%) ; 20Q2 &4k 1.01 12 T (YoY+24.4%,
QoQ+43.4%), V3 #&#4 4] 0.25 12 T(YoY+19.0%, QoQ +39.8%), i=dk)E
0.23 12 7.(YoY+19.0%, Qo0Q+39.97%). 20H1 £ #| & fo % F| 4 7| ik 2|
42.8%(YoY-3.8pct)A= 25.0%(YoY+0.8pct); 20Q2 £.4) FFai% H| F 4 H ik 5|
40.8%(YoY-6.7pct, QoQ-4.9pct)F= 24.8%(YoY-1.1pct, QoQ-0.6pct).

BEHM

B AFREARRAZE A4T% T2 ZRUHLMHERE KR, N5 ARSI E
R#ABNEN, RANHERRGEHT 721.9 7 AT LRA, KX
AopAeE £ 20HL £A4], W TAEH A5 20HL 7T HL SR FR 4] F X 2] 47.1%,
B4Rt 0.4 NBEH L, AFREMEKFRI DL RSE. BARARAG
RBEET N R Z a7 B Kha B A4 E b, H P Am i
B R EMCEFAgMeik CCL E RAEHIRA), #F 2692 KK A4
W) BRAFER K R A

m ERBATEAFW, FEREAELI 6.8%. AN EEIALAMT AR
B, NaAF AT ER B e rk iy AR B TRt R, Ak B N
S 20HL B3 T @Rtk & ks ak At oy oA B (3% Z 88 10000 »k/5F
YR akEE Gy, TAE#E 8.05%), BBt/ S L& F F# 5F 08 M A
ke = & (%t /% 9500 wb/5F), FREBT AFW. 7 oh KA1A 23]
AR A LB 579% (Fr+1.5pct), FELHFH 5 Q2 £ EEZH AN AE
K F| 6.8%09A8 % KT (Fl+2.9pct, 3Fb+2.4pct), T A8 AHRRK E#%
AR, AXRKRRKEZ L,

BTN

m FEINLSFRFHRETEFFETN S FEMB R A THEER, BAMN
TFif 20~22 FaE4AEAFME 1.02(F# 15%)/1.42(F# 12%)/1.86 1
T, X PE A 52XI37X28X, # EA+GIM A ELE M B 8] £ T 9
b R K, B AMVIRER 21 S sy, 45 FAEAEAE NN 5] 69 ST A
A AL, hH BN T4 T, BELTENIFR,

R &R T KA ERAIAI; TERRA: FREMRME.
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 211 278 315 405 531 627 %P ke 20 87 448 43 37 62
HRE 31.8% 13.4%  28.4% 31.1%  18.1% R & &5} 126 121 170 189 242 268
£ Wk FRA -124 -159 -169 -220 -279 -315 A 46 59 46 57 82 94
% # B HA 58.7% 57.1% 53.7%  54.4% 52.5%  50.2% KA R H S~ 4 5 163 602 502 502
£ 4] 87 19 146 185 252 312 RAK 196 273 826 890 863 926
% #f & A 41.3%  42.9%  46.3%  45.6% 47.5%  49.8% %.5 7 64.6%  65.9%  80.7%  77.4%  71.3%  68.5%
B Ak H A e -3 -3 -3 -4 -6 -7 * ] aHE 0 0 0 0 0 0
% #f & A 1.2% 1.2% 1.0% 1.1% 1.1% 1.1% E R 96 131 185 250 337 417
4 R -16 -20 -22 -6 -8 -9 %.& 3~ 31.7%  31.6% 18.1%  21.8% 27.9%  30.8%
% #f & A 7.8% 7.1% 7.0% 1.5% 1.5% 1.5% RN e n 10 10 10 10 10
&2 %R -15 -18 -25 -30 -40 -44 RIS 107 141 197 260 347 427
% #f & A 7.3% 6.5% 7.9% 7.5% 7.5% 7.0% %5 7~ 35.4%  34.1%  19.3%  22.6%  28.7%  31.5%
% K % R -8 -1 -13 22 -31 -36 kA EH 303 414 1,024 1,150 1,211 1,353
% #f & A 3.9% 3.8% 4.1% 5.5% 5.8% 5.8% 48 3 3k 29 3 16 84 33 20
&AL AT ALE (EBIT) 44 68 83 121 168 216 R AF 2R 27 38 64 68 75 80
% #f B KA 21.1%  24.3% 26.3%  30.0% 31.6%  34.4% AR Atk 9 12 12 15 20 25
w4 3% A 1 -2 0 -2 -4 -2 R AT 65 52 92 166 127 126
% #f & A -0.4% 0.7% 0.1% 0.4% 0.8% 0.4% K 5% 28 25 9 0 0 0
ALK 0 0 0 -1 0 0 Al K Rk 17 17 26 28 29 30
N A B TSI S 0 0 0 0 0 0 R 110 94 128 194 156 156
EESagiE-, 0 0 1 4 5 5 &8 R AR R ARE 193 320 896 955 1,054 1,197
Y A% AT F17H 0.0% 0.0% 0.9% 3.7% 3.0% 2.3% b A 60 64 86 86 86 86
2 Ak A 47 68 85 124 168 218 A BLAYE 75 1us 167 226 325 468
Bk I E 22.4%  24.4% 27.0% 30.5% 31.7%  34.8% VO FRARG 0 0 0 0 0 0
ERRIEE 2 0 2 -5 -3 -2 Rt B ARSI 303 414 1,024 1,150 1,211 1,353
AR 49 68 87 119 165 216
EE 23.4%  24.4% 27.5% 29.3% 31.1%  34.5% R
BT 13 A -7 -10 -12 -17 -23 -30 2017 2018 2019  2020E  2021E  2022E
18 FEE 14.4%  14.0% 14.0%  14.0% 14.0%  14.0% E L
4 A1 42 58 75 102 142 186 S 0.704 0.905 0.869 1.187 1.652 2.164
VH R FR A 0 0 0 0 0 0 R E T 3.217 4,956  10.424 11.111  12.262  13.926
12 B T 314 4 AliE 42 58 75 102 142 186 F R BEAESR 0.108 0.864 0.925 1.134 1.124 2.141
A E 20.0% 21.0% 23.7% 252% 26.7%  29.7% A BE A 0.000 0.000 0.000 0.500 0.500 0.500
=R E
AeRAEER ARTFEF L) HF kSR 21.89% 18.27%  8.34% 10.68% 13.47% 15.54%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 13.94% 14.11%  7.30%  8.88% 11.73% 13.75%
4 419 42 58 75 102 142 186 BT ANE F 15.24% 16.66%  7.73% 10.05% 13.28% 15.23%
Y H R ARE 0 0 0 0 0 0 Bk
HE 5L 4 % 8 n 12 16 21 26 B LHMPNEKE  37.31% 31.83% 13.37% 28.45% 31.11% 18.08%
El X2 2 &1 -1 4 1 2 2 -1 EBIT 3§ kK % 43.57% 52.14% 22.66% 46.42% 38.15% 28.54%
TiE KT -43 -17 -8 -23 -68 -26 &) K E 29.17% 38.15% 27.98% 36.63% 39.13% 31.02%
2 % EFH ALK R 6 56 80 98 97 184 B EEKE 24.13% 36.50% 147.44% 12.30%  5.30% 11.76%
AT R -26 25 -60 -84 -1 -107 KEEREEN
4% % 0 0 -160 -440 100 0 RE i K 3 B4 R 2 100.3 86.8 95.7 93.0 95.0 95.0
EX 0 0 1 4 5 5 BB R 118.8 120.7 112.8 95.0 109.0 110.0
& K EAHALKR -26 -25 -220 -519 -6 -102 R A K A BIAE R 2 51.1 51.7 75.4 78.0 63.0 57.0
R E Sy 0 81 532 0 0 0 = R KA 142.2 155.3 157.7 136.3 129.5 121.2
GRE Sy 23 -29 -3 63 -50 -1 - 3 %)
E: 400 -15 -25 -38 -46 -47 -45 H R BRI R ARG 19.01% -18.57% -47.17%  4.32% -0.39%  -3.52%
% T EHALSR 8 27 491 17 -97 -56 EBIT #] AR BE 4% 3¢ -54.3 32.5 488.1 75.1 37.9 96.3
L& 4 RE -12 58 351 -405 -6 26 w2 hAE 36.33% 22.77% 12.46% 16.91% 12.91% 11.50%
KR ANEFR. BEIERH AT
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
A% —AA —AA —AK =ZAR ~AA TP RRERTENA CENTAF LY, A
9”:}\ 0 O O 0 0 “i@g%” ,f_‘%'_ 2 é]\, 5!7 13 ‘:P‘].i” ,f_‘é:" 3 /ﬂ\, 7\@ “}ﬁi%” /f_g’ 4
Wi 0 0 0 0 0 », ZEFHF LR RIS, fHTHFH R
a2 0 0 0 0 0 W5 F,
Ll 0 0 0 0 0 AR 5 P B R
L 000 000 000 0.00 0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
FR: HMEAKL: 3.01~4.0=® ¥
5 X B F A AR E AR ) ABT(T) Vi S S WA
B 5 H R B H A=A .
1 2020-02-21 FEN 93.00~93.00
2 2020-02-28  EA 93.00 e 1
3 2020-04-29 FEN 74.00 1178 m==mmmmmmooommmmooooooooooooooo- q
R e S e e
1
(R R
QA |[pesss=sssssssoscascssosssmnansssas 0
O = = 0
BE IR
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
Pk FAIAKR 6—12 ANA R EFhE AL —5%—5%;
B WA K 6—12 ANA A T2 EAL 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,
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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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