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W G-t E A bR AT CGINL TR, B R Y F+7 LRA
FAF 2018A 2019A 2020E 2021E 2022E 71 Bhdf 3] £ &) 2020-06-21
E AN (B 7 L) 2,692 3,478 5,340 7,077 10,257 (N 2 &3 % fe ik, AR AR KT8
K E (%) -17.0 29.2 53.6 325 44.9 2020-04-26
ZAVE (B H ) 126 243 352 462 731 (SR, N A &b d i
HEKE (%) -51.4 93.4 44.7 313 58.2 I 2020-01-22
24 % (%) 21.0 26.9 22.8 23.2 24.3
A5 (%) 4.7 7.0 6.6 6.5 7.1
ROE(%) 5.1 75 9.7 12.1 17.3
EPS(H % /7T) 0.16 0.31 0.45 0.59 0.94
P/E(1%) 497 25.7 17.8 135 8.5
P/B(1%) 2.5 2.4 2.2 2.0 1.8
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F 7= RRA(E T ) 2018A 2019A 2020E 2021E 2022E
ik ke 3173 4221 5543 5071 9098
N4 966 1100 0 0 0
IR SR E T 1381 992 2645 2175 4811
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FA IR 87 74 259 145 414
B 516 768 1313 1433 2487
EMAD R 188 1256 1256 1256 1256
FERBH T~ 2828 4374 5571 6628 8522
* B K 106 142 169 194 220
B 1520 2415 3274 4110 5724
A 136 131 142 151 157
HppAER T 1066 1687 1987 2173 2420
X 6002 8595 11115 11700 17619
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AT AR A 1127 1584 2810 2987 5288
H A 193 551 705 956 1225
RS A 1355 1913 1987 1994 2182
KA 847 1338 1411 1419 1606
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F2 HAE K 306 287 0 0 0
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VR R AR A 5 18 1 18 33
V3 BR8] A1 126 243 352 462 731
EBITDA 367 668 755 1001 1535
EPS (7T.) 0.16 0.31 0.45 0.59 0.94
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ROE(%) 5.1 75 9.7 12.1 17.3
ROIC(%) 5.6 9.6 7.7 9.8 9.9
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F= R E (%) 57.2 59.3 65.2 64.9 74.1
R (%) 46.7 55.1 106.0 100.0 158.5
Vil R 15 1.3 1.1 0.9 0.8
FHF 1.1 0.9 0.6 0.5 0.5
TR
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FHF T (RATHEE) 3.23 3.38 3.67 3.95 450
fEIEbE

P/E 497 25.7 17.8 135 8.5
P/B 2.5 2.4 2.2 2.0 18
EV/EBITDA 20.4 12.3 13.6 10.3 8.7

FARIR: A& e RIEFHR AT

HoF AR E—R LT AN -2-

IEAFF AR



2020-08-27 ¥ k&t Nivls 71T AL E 3%
45 7 9

GEAMFEFHE L WERIEY). GEAZEIMBTHELREE L] (GX7)) & F201757A1H
ALE X KA, R, FARIEF T LRGN F A ARS (F A ), B sbididok-F & i if ) AFIR
H 3B AT K AR A & LA BRSARZ 48 AHCA. CoM-E B4, FEHAEF LR FTA R REAK
LAH ACA. CoM-LBILTA, RN L, F MR B RARA ABIRF 491471 &,

B RT3 FAR MR8 B, B BRI, BUFILiR! Rt EA T M5t
2H T 75 BA

BT A IR A BAE B KR 0 TR AR AT B R A R A BARAE, RBFRIRAE P X TAEATEATH RAEHA
FITE AL 3 do T R AT AT AT 2, R0 A AR 69 o M IR AR BRAR BN 6 3F F] B & @46 AR 70 89 R B A A
Pk PR SE e B BT I RGE A I RN E) 4 L BT B0 A T 3, TAE AR ARAEAR A4
e AT —H ARG, RE, R RREFRE T AR IRE T IR ER LR EGIE R,
AHT A28

FX, LB RFFE, LERFHREFME, 2007-2012 F 745K KAEAFF 5 PT ZABIE 44T L 5 A7)
KOG HTIR B RIERAHI, 2012-2017 AL iBAEE R RIS ITIR. AREIEH, KRR,

B R EHLA

P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6- 124N A, FHZAT kI8 R IR T R B 5 R4
Ll ¥ Ak6- 1240 A, T AT LB R ENA RS R T H A EHBEEFT.
=) 4 : Ak6-124NA, FitizA T k484 I TR AT B A k4840,

WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

BRI ARG -124MA, Bt A3 RN AT B 4T 5 H AR ORI £ 20%0A B, R AR ATIRA H .
A RKR6-12MA, Ttz ) RANARRT Bl 1 3% BB 25 SR M@ AT 5% - 20%. ZIF ARG 547 )L
Pk RR6- 124 A, Tt iZ a8 IRANARRT R BT 5 R SR B e AT -5% - 5%. %R A AT .
=] 5 : AR6 - 124N A, T8 IRANARST B # 3% B f FR SR Ma L 5%0A L. X R AT IR .

3 R AR A PR 300 F54K.

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
AR GA B PR, fEEL%E R IARIEFT 3 BAEA RSB N T .

kR ARG — R 3- AR



2020-08-27 P R Bty Hies ?ﬁ THH J}ﬁt#
2T P

F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
X . BR. RT REC AT R RN 0 kAR AL,

I ARIEA LT BRI ARERAL AL P . ARER R E LI RIELALF 69, BTAEMH, RAFERIELAZ P F
AT BALA, BB AF I RIELSZL P, H AR = MG,

AREFTBM RN ERABE S BAE LR, FIMBRITE P QTR FEEAE R AMIEARILC 40T A 4isiF Rk
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AIRL B8N 2B 0 R W I RAE A R R RIS 4 B 607, #TRIEATAA S L5 KRS IR A AR —HK A RE %k
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARATT A I A 26 P 35 49 o bk RAB SR AE, *F T 7T 4835 B AG#F BT AXIEA R 35 VA 91 8 bk RAB AR 42, P RIEA TR A A
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
QIR TARAT LS E N IR SR 5 . FHRIEATRE ARE S BN ZRGELERE, FATEARERFLEXZE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

7 B RAEFREAPT A FAR G — A A

=

AUAI4E 2 38R
Pl %3 M 4HEEYR

7%: 010-69004649

BR 45 haoyingl@xsdzq.cn
L& SRk WEEK

BE)+%: 021-68865595 %% 258

BR4A: Ivyouqi@xsdzg.cn
TR EHhE HEEY

7%: 0755-82291898

BR47: wulinman@xsdzg.cn

B A &N

I ARIEFRABA P8 BRHT

T AT T AR R AL = BR B K995 [R5 4 B IR s 158 BR%%: 100086
Lk LT H AR R A % 3452565 46 B ARAT KB 5# BR%%: 200120
JTR: R TR E X AR AL —38885 L 4 KR 234k ¥R %% 518046

@) Mak: http:/iwww.xsdzg.cn/

kR ARG — R -4- AR



	OLE_LINK3
	OLE_LINK4

