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FAT AR (1L IR) 11164 Zyma(a7x) 50,828 60,875 65,228 65,377 68,515
EHAA(fL ) 1,509.91 g ndgk % 11.38%  19.77% 7.15% 0.23% 4.80%
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7 9E 300 53 4706 Ja A4 AR K & -9.01% 877%  13.37% 0.19%  10.58%
PR 22 12711 REHRICHE(T) 0.191 0.187 0.213 0.212 0.235
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7000 PJE 0.00 19.21 14.07 14.10 1275
6000 P/B 0.00 2.02 1.56 1.44 1.33
5000 RiR: AN EFIR. EAIEKAF LA
=---| 4000
3000

2000 _\]],_gﬁ—ﬁji
S I , X0 m 2020HL A A EAF LA 315.07 1L, RIEE 18.79%; %5344 F
N & 52.05 1z T, R HEK 3.64%; f=3dE)a &4 4 5143 1, Rl K
g 8 6.83%, F&MM.
pirso0 BE D
m HALAERRIER, NS RGAYHEK: 2020H1 5 iEEE LA R A
WE R 'L 962.02 10F R, BREFRAMIEK 13.06%, & EREEL

38 £ A 7 903.49 TR, &EFRMEK 13.00%. XL E4HE KA HT @R
H: 1) 2019 F#¥ayfaic 6 SAaf=E6 .0 2 FHMAAALE T FF4%75, 2020
FEFFAA T F BN B 2) KIEoMA BB KB RELSE RS
KRBT MBS MG RAEE Y T HFR A i, AT L F B
Fr. ITBAEE R A K A0, 2020HL 8] F LR R K 21.97%, V3 EF AR
rb3g K 3.64%.

m FREERKENHRRE, AL ERATE: 2020HL N3 FE) K. 48
. B, AT EREERIERS A A 1936%. 9.25%. 5.54%. -
0.19%, HEMe 5 LFRIAMLEFHEE., 22EACEHATLKE
B, NS 4RI P S ERe g RGN, BT TENEE
el MHTHFFLEAELETRIKE, N bGHEAE,

m ARMART R, EEBRIFBEENEEIRS 17%: & BTk 4 642
M, FEHAAE 4598 JKE., T2 2022 FAHL T TE, BTN S EM
EERHIRS 16.9%. L P55 T R#RRKR, LELTHARXN
B, Mt 2021 FTFHFFHRANET. NAEREAPS BERALREEN LR
A% K 1 S HLAF T 2025 S NIEFT.

190827

psck] %

1. {BAEE LK, BRHBEHETC-FE
J AN AR A, 2020.7.29

BHZN
AT H mEa m o KAIFAM A 8] 2020-2022 S LA A A 652/654/685 1L, Y3 E A
dukz@gjzq.com.cn A% 107/107/118 12T, st EPS 4 %1% 0.21/0.21/0.24 L. 35 PE
IRHIHE 2 #0% SAC Rk S1130519100005 2 A 14114113 45, 4 ORET A
T R & &

B AR IAERTHBETRT; RERME (EERAEA 72.9%); ©HhTiA;
BRI RTERS: BRA RN, KENE: BiREs ik,

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES N é] ,.5\ ‘VT"
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\ 45,633 50,828 60,875 65,228 65,377 68,515 il 12,387 15,208 19,572 16,467 15,713 15,997
HRE 11.4%  19.8% 7.1% 0.2% 4.8% R & &5} 7,988 7,557 8,300 9,295 9,507 10,287
ER-RIT 5 ¥ -25,185 -28,504 -35,471 -37,776 -37,960 -40,048 VY 26,558 21,372 18,371 20,668 22,326 24,102
% 4 £ A 55.2%  56.1% 58.3% 57.9% 58.1%  58.5% 2 AR 8,972 11,251 15,681 16,461 17,269 18,796
ESE 20,448 22,324 25,404 27,452 27,417 28,467 R 55,905 55,388 61,923 62,891 64,815 69,182
% #f & A 44.8%  43.9% 41.7%  42.1% 41.9%  41.5% %.& 3~ 15.6%  15.0%  16.0%  15.2%  14.7%  15.4%
B b A A B e -628 -633 -700 -691 -686 -713 K 45 8,799 10,837 11,774 11,774 1,774 11,774
% #f & A 1.4% 1.2% 1.1% 1.1% 1.1% 1.0% E R 274,433 285,475 296,195 318,943 344,234 345,845
k-3 -92 -102 -79 -78 -85 -96 %.4 3/~ 76.8%  77.5%  76.3% 77.2%  77.8%  76.8%
% #f & A 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% T 8,585 8,836 10,149 11,654 13,269 14,872
&2 %R -2,283  -2,363 -2,579 -2,674 -2,641 -2,672 RIS 301,396 313,168 326,052 350,471 377,578 380,991
% #f & A 5.0% 4.6% 4.2% 4.1% 4.0% 3.9% %.& 7~ 84.4%  85.0%  84.0%  84.8%  85.3%  84.6%
o5 K % R -774  -1,020 -1,483  -1,500 -1,438  -1,507 fEEH 357,301 368,556 387,975 413,362 442,393 450,173
% #f & A 1.7% 2.0% 2.4% 2.3% 2.2% 2.2% 48 3 3k 30,468 34,591 37,011 50,499 64,239 55,236
&AL AT A)E (EBIT) 16,672 18,206 20,562 22,508 22,566 23,479 R AT 2R 27,495 22,757 26,420 28,155 29,742 32,461
% 4 £ A 36.5% 35.8% 33.8% 34.5% 345% 34.3% 2R Atk 2,463 3,277 3,587 4,407 5,100 6,108
"% 3% A -6,107 -6,001 -7,698 -8,218 -9,002  -9,097 R R 60,426 60,625 67,018 83,061 99,081 93,805
% #f B KA 13.4%  11.8% 12.6% 12.6% 13.8%  13.3% K 5tk 183,512 179,640 167,860 167,860 167,860 167,860
T ALK -385 -107 -30 31 -2 -3 Bt K A 12,463 15,165 17,804 15,399 15,640 16,106
N A B TSI S 207 16 4 0 0 0 R 256,401 255,430 252,681 266,320 282,581 277,770
4% F M 2,312 1,045 1,307 1,300 1,399 1,599 # 8RR FRRE 64,848 71,115 89,802 96,550 104,820 113,111
Y A% AT A1 16.3% 7.0% 7.9% 7.4% 8.3% 8.9% AP A 45,449 45,449 50,499 50,499 50,499 50,499
2 Ak A 14,207 14,946 16,588 17,559 16,961 17,978 A o BLAYE 12,839 18,077 23,668 31,180 38,678 46,969
ok FY I E 31.1%  29.4% 27.2%  26.9% 25.9%  26.2% VRO ARG 36,051 42,011 45,492 50,492 54,992 59,292
R -39 -46 -33 -40 -40 -40 AR R AR ARSI 357,301 368,556 387,975 413,362 442,393 450,173
AR 14,168 14,899 16,555 17,519 16,921 17,938
) 5 F 31.0% 29.3% 27.2%  26.9% 25.9%  26.2% b E S A
P 43 AL -1,444  -1,218 -1,770  -1,787 -1,709  -1,794 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 10.2% 8.2% 10.7%  10.2%  10.1%  10.0% E L
4 41 12,724 13,682 14,785 15,732 15,212 16,144 B RS 0.210 0.191 0.187 0.213 0.212 0.235
R 918X T 3,160 4,979 5,320 5,000 4,500 4,300 HR AT 1.427 1.565 1.778 1.912 2.076 2.240
12 B T 314 4 AliE 9,564 8,703 9,466 10,732 10,712 11,844 F R BEAESR 0.591 0.648 0.602 0.649 0.705 0.761
) E 21.0% 17.1% 155% 16.5% 16.4%  17.3% A BE A 0.000 0.000 0.076 0.064 0.064 0.070
ISE &S
AeRAEER ARTFEF L) R AR 14.75% 12.24% 10.54% 11.12% 10.22% 10.47%
2017 2018 2019 2020E  2021E  2022E BTk EE 2.68%  2.36% 2.44%  2.60% 2.42%  2.63%
4 41 12,724 13,682 14,785 15,732 15,212 16,144 BN ANE F 4.64%  4.96%  5.24%  5.42%  5.07%  5.24%
VMO A RS 3,160 4,979 5,320 5,000 4,500 4,300 Bk
HE L4 % 7,598 8,063 10,079 11,604 13,096 14,839 T LHMPEKE 38.17% 11.38% 19.77%  7.15%  0.23%  4.80%
E 22 &1 3,847 4,734 6,427 7,018 7,676 7,566 EBIT 3 kK & 45.15%  9.20% 12.94%  9.46%  0.26% = 4.04%
TiE KT 2,679 2,991 913 -1,567 -380 -113 &) K E 29.87% -9.01%  8.77% 13.37% -0.19% 10.58%
2 & EH AR 26,849 29,470 30,378 32,787 35,604 38,437 B EEKE 25.27%  3.15%  5.27%  6.54%  7.02% 1.76%
AT R -19,141 -16,627 -15,653 -35,937 -40,140 -18,190 K EEREN
4% % -6,031 -790 -6 -767 767 0 RE 5 K 3 B4 R 2 48.0 46.8 42.3 45.0 45.0 45.0
3t 567 1,035 1,022 1,300 1,399 1,599 B0 R R 326.1 306.9 204.5 200.0 215.0 220.0
& & EAHAEER -24,604 -16,382 -14,637 -35,403 -37,974 -16,591 R AT TR E B4 R $ 218.5 207.0 185.1 200.0 210.0 220.0
R AR 3R 1,103 3,134 13,782 0 0 0 [ & 3 75 B4 R 3 1,272.9 1,514.1 1,540.7 1,570.7 1,697.2 1,787.9
AR 35 7,885 1,884 -9,631 11,019 13,860 -8,884 - 3 %)
B -9,583 -15,760 -16,896 -11,508 -12,244 -12,678 F R BRI R ARG 206.73% 183.43% 143.60% 141.71% 139.46% 123.89%
& K EHRAGR -595  -10,742 -12,746 -489 1,617 -21,562 EBIT #) &A% 45 4 2.7 3.0 2.7 2.7 2.5 2.6
L& 4 RE 1,649 2,346 2,996  -3,105 -754 284 R 71.76% 69.31% 65.13% 64.43% 63.88% 61.70%
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