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1

3 2018
0.187
0.479

0.23
38.52
119.67%
39.03%

6,167.40

2019
0.293
0.556

0.40
61.11
56.52%
52.59%
6,167.40

2020E
0.398
0.624
0.54
91.32
35.92%
63.72%
6,167.40

2021E
0.520
0.704
0.77
69.81
30.82%
73.86%
6,167.40

2022E
0.653
0.787
0.92
55.65
25.44%
82.92%
6,167.40
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TN A KA 2020HL W%y, 8 2020H1 £ AL E 4k 28.08 1T /-
22.8%YOY, V3#% #1id-2.33 1 T/-147.3%Y0Y, LMLt —&% (M
AT 23 L), Fedk )03 &4 #09-3.68 12 T/-177.8%YOY ., H +
2020Q2 5= I & Jk 15.8 1z 7 /-32.2%YOY, Y3 # 4 #):4-3.5 1z /-
191.0%YOY, edk /G V384 4)i4-4.46 1L TI-222.2%YOY.

ZE D

FiRXIEHF BN A AER, K ESH AREILE A 31%: TRF YA, »
SRAEEBRERLBE 4 NA, LFFRAMBRE XL —2AEEOEH, F
HADINR TR 4 AAA, Bk 2020HL 2 8 T AL TR EFT
W, P B AR, SERBERERKE, NAWETLRITKE EF,
Ak 2020 F 6 A K, K EAR At (defk3g{ab 6 e FKRK) & 72.22
12 7I+31.5%Y0Y. 2020H1 #ARIE I A KA 245.23 77 AKI+36.9%YOY.,
S FRAE: 2020HL N5 R A7 FLEEH T HIFF I FE o5 5T
A A AL 12.18/2.49/35/9.71 12 £, B e 5 A A -40.9%/-4.2%-
32.8%/+26.0%. F AT A& 75 A0k FE R E, iz kil #iA
T HRERF R, BRESFIIZIKFEIR 26.0%493 K, 2657
&b 34.6%/+13.4pct; A RS AAF R AT R @A e R A, N S 42 IR
kTSR FT R, U RABRLEKERE S, BRZIF& LE2IDRAS
B H 16.22/11.66 12T, Bl #1-48.8%/+162.3%, & _EIAEmHA L,
FHTK, A RKBREMEAT RRHER &: 2020HL N3 WA BLE 5 LM
#) 1335 F/4a% 19 F KR4 231 £, BRI 42 HAI4AEK 19 F X
+19.0%, XIR#IT 1.8 77 &/484 19 F K+33.9%, A KA R 0.27 7 AIAR%E
19 F K 31.7%, Na SR AT 4R RER BHEAL,

MLEA MK, FRBALELHRE: D2020 FEEZBFAKDHF, FEo
66%, HEY 1BIEEL 29% (BB AHHKED2). 22020 AR L4
AR 874 AA, WAL, MEHLAEY 4 189 7 (YA ST
20%) +EH AT 1B 322 B+ REITRBIE+5] FAEH L+B A F AN
B, PAEFLZRALSHAET KL LER, BOFZENE X,
BF#EB: KM 20-22 £ 3 FAEIL 124.2/162.1/201.5 1et., 124
% 4] 24.5/32.1/40.3 12, ) pe 4414 9UT0/56X, 4tk ENITFA.
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B R: ZKIRE AR HE
5% 5 2 (ARFEFL) # 7=tk ARPEF )
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 4,031 6,237 9,176 12,424 16,213 20,151 il 190 649 2,724 3,762 5,365 7,146
Bk 54.7%  47.1%  35.4% 30.5%  24.3% )oR & & 40 88 258 245 320 398
EX-FT 5 ¥~ -1,630 -2,552 -3,813 -5,318 -6,939  -8,605 fal' 0 0 0 0 0 0
% #f BHA 40.4%  40.9%  41.5%  42.8%  42.8%  42.7% KA AT~ 2,171 2,334 1,854 1,854 1,855 1,856
E3EL! 2,402 3,685 5,364 7,107 9,274 11,547 /A e 2,401 3,070 4,836 5,862 7,541 9,400
% # A 59.6%  59.1% 58.5% 57.2% 57.2%  57.3% %.& 7~ 74.2%  42.6%  48.6%  52.7%  58.3%  63.5%
B b FLA B e -19 27 -57 -60 -76 -92 LSy 52 936 2,913 2,913 2,913 2,913
% #f BN 0.5% 0.4% 0.6% 0.5% 0.5% 0.5% B % 5%~ 280 790 1,326 1,446 1,589 1,607
G R -841  -1,102 -1,483  -1,988 -2,578  -3,144 %.4 35/~ 8.7%  11.0%  13.3%  13.0% 12.3% 10.8%
% # EHA 20.9%  17.7% 16.2%  16.0% 15.9%  15.6% FE 462 559 538 546 547 546
&2 %A -977 -873  -1,098 -1,242 -1,621 -2,015 | Nk 834 4,132 5,124 5,253 5,397 5,414
% # EHA 24.2%  14.0% 12.0%  10.0%  10.0%  10.0% %5 7~ 25.8% 57.4%  51.4%  47.3%  41.7%  36.5%
o K 3% R -455 -698 -919  -1,200  -1,491 A B 3,235 7,202 9,961 11,115 12,938 14,814
% # BN 7.3% 7.6% 7.4% 7.4% 7.4% 48 3 43K 100 1,607 2,867 3,000 3,047 3,061
&A% 7T A1 (EBIT) 564 1,227 2,027 2,897 3,799 4,804 B A+ B R 1,747 2,111 2,959 3,463 4,519 5,615
% #f BN 14.0%  19.7% 22.1%  23.3% 23.4%  23.8% R AR Gtk 349 433 596 696 921 1,177
% 3% R -28 3 -204 -168 -147 -115 R At 2,195 4,151 6,422 7,159 8,487 9,853
% #f BN 0.7% 0.0% 2.2% 1.3% 0.9% 0.6% SR 0 0 0 0 0 0
P BALBR 0 0 0 0 0 0 A KA At 39 97 107 107 107 107
N RMMEEA A E 0 0 2 0 0 0 Atk 2,235 4,248 6,529 7,265 8,593 9,960
el 95 110 259 140 120 100 38 AR R AR 1,000 2,954 3,432 3,849 4,344 4,854
Y A 7Y 15.2% 8.2%  12.4% 4.9% 3.2% 2.1% Hd: mA 90 104 104 104 104 104
B Ak A0 631 1,340 2,091 2,869 3,774 4,791 ko BA)E 507 1,660 2,047 2,464 2,959 3,469
ol FYHE 15.7%  21.5% 22.8% 23.1% 23.3% 23.8% VAR FRAGE 0 0 0 0 0 0
ERZNIES -6 0 -1 0 1 1 AR ERSEL T 3,235 7,202 9,961 11,115 12,938 14,814
i, AT A9 625 1,340 2,089 2,869 3,775 4,792
#) 7 5 15.5%  21.5% 22.8% 23.1% 23.3% 23.8% b S
Pt 1% A -100 -187 -285 -416 -566 -767 2017 2018 2019  2020E  2021E  2022E
P 1ERFE 16.0%  13.9% 13.6% 14.5% 15.0%  16.0% E T
04 4134 525 1,153 1,805 2,453 3,209 4,025 -3 ¥l&1 0.640 0.187 0.293 0.398 0.520 0.653
D -9 8%t 0 0 0 0 0 0 HFF T 1.219 0.479 0.556 0.624 0.704 0.787
2 & T A0 4 A1 525 1,153 1,805 2,453 3,209 4,025 B BEALHR 1.218 0.228 0.401 0.541 0.769 0.920
A E 13.0%  18.5%  19.7%  19.7%  19.8%  20.0% B LR A 0.000 0.230 0.240 0.330 0.440 0.570
1K &3
AeAEE ARTFTEFAL) AR EE 52.47% 39.03% 52.59% 63.72% 73.86% 82.92%
2017 2018 2019 2020E  2021E  2022E B Ak aE 16.22% 16.01% 18.12% 22.07% 24.80% 27.17%
4 4104 525 1,153 1,805 2,453 3,209 4,025 HNTANEF 41.59% 22.68% 27.34% 35.60% 43.07% 50.31%
Y #H L FR ARG 0 0 0 0 0 0 HEkE
B[ 108 138 162 172 206 233 EE L HUANEKE  -38.56% 54.72% 47.12% 35.40% 30.49% 24.29%
HE 22 e s -66 -108 -167 95 121 143 EBIT 3 k% 384.66% 117.58% 65.19% 42.87% 31.16% 26.47%
R ) 433 225 674 616 1,205 1,273 A A A KR 696.73% 119.67% 56.52% 35.92% 30.82% 25.44%
2 & EHAEHR 999 1,408 2,474 3,335 4,740 5,675 BREHEKE -23.85% 122.64% 38.30% 11.58% 16.40% 14.50%
i -159 -263 -720 -300 -349 -249 K EERRS
4% % -1,504  -2,202 392 0 0 0 B2 Tk K B R B 2.0 0.2 0.2 0.2 0.2 0.2
E: i) 95 105 197 140 120 100 A B RK 80.4 0.0 0.0 0.0 0.0 0.0
& EH LA R -1,569  -2,360 -131 -160 -229 -149 S AT K2R R B 9.0 12.8 18.2 18.0 18.0 18.0
&Y 0 0 0 0 0 0 &R R RS 25.3 40.9 26.7 24.8 23.3 20.0
L€ Sy 100 1,507 1,260 133 47 14 BHehH
E: i) 32 95  -1,527 -2,270 -2,956  -3,760 # R R ARG -8.99% 32.44% -46.97% -65.40% -93.75% -120.30%
# X EHAAE R 132 1,412 -267  -2,137  -2,908  -3,746 EBIT #) £ AR 1% ¢ 20.1  -485.5 9.9 17.3 25.8 41.8
&4 RE -437 460 2,075 1,038 1,603 1,781 # AR E 69.08% 58.98% 65.55% 65.37% 66.42% 67.23%
KB B FR. BEIERFT AT
-2
B R E — RAH 5
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VR AL LT Co L ST E T AR K RE IR R E AR
B —AA —AA —AA =ZAA FAA THPMABERTERA “XN" B 15, A
EN 0 0 0 0 0 CHBT R 29, A PR3N, A HE” 4
HH 0 0 0 0 0 2, LEFHTHEFERELITS, EATHFHRITE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
Lk 000 000 000  0.00 0.0 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F#
RiR: HMEAL: 3.01~4.0=m 4
S R e Ao B AR AR TF) ART(7E) Vi S 5 A fed
A5 B # #4 TH RS 37.98 [om-moomoomsoooooooooooooooooo- 2,000
1 2019-09-12 EAN 15.97 18.50~18.50 R
2 2019-10-15  EA 17.88 N/A ALY pesipeessesoeesssssoeascooos =
3 2019-10-29 EN 18.60 N/A SC e =71 1000
4 20200122  EA 17.86 N/A 19.82 -qromoommommom oot '
5  2020-02-19 A 18.91 25.00~25.00 cadl TUTRITE P s S 500
6 2020-03-01 %A 21.00 25.00~25.00 10.74 U SAIRRIL T i
7 2020-03-10 FEN 21.40 25.00~25.00 6:20 o o o0 o - o o) - 0
8 2020-04-29  E A 24.36 N/A X 9 8§ B ¥ 9 8 3
iR B AERST AT 2 2 2 3 3 R’ W
FHIFRAGHA:

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
Tk AR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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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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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
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W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
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