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TE- VS, A XD,

IR H 2018 2019 2020E 2021E 2022E
%“ﬂkﬂi)\(ﬁﬁt) 91,327 107,298 99,180 101,710 104,040
kg NIE K & 19.17% 17.49% -7.57% 2.55% 2.29%
DER: ] H(E 7 ) 6,780 4,391 5,223 5,419 5,581
JEREVE B PE R S 64.53% -35.23% 18.93% 3.75% 3.01%
#ﬁ%&v&ﬂy’iﬂié(i) 2.248 1.040 0.852 0.884 0.911
BRI 4 4.78 251 2.50 2.60 2.69
ROE ()2 & 8]) (#i#) 38.67% 14.18% 15.75% 15.29% 14.78%
P/E 2.70 4.60 6.14 5.92 5.74
P/B 1.04 0.65 0.97 0.90 0.85
Kok A8 SRR, BAIER AT
W 45 )

B N AHMZEE LG HE, MitaT =5 EFA4FE 47.4 L n-49.4 1o
T, B EFRHMETEATAL, AL REHN 39.68%-45.57%; 5 LR
BTG R 0 AH4mt, Mt TaMeE H-4.12%%-0.08%.

BN

B DIANBARHTBARITRFHYKFE, NEAH=FFA4FE 17.5 1271-19.5 ¢

T, HEFRIEAATAL, T EHMEEHN 75.05%-95.05%; 5 EFFH
BEMER o 24k, Mt EaE N 21.94%-35.88%. ARAE KA1 H
A9 47 Aok R AV IE , R AT = F B Ak 4 B P34 T i-20% £ -25% . 4 5] AT =
ZELGHREAY R, FILLEAAFFLT, 2RTASEAGEEH,
BMHBADA+E R T E EAN . ZFERMBAIHIAF T KM HIEX
MM, AfL, #MELERAIE R @ A 5 A A 325%. 28%; KA IR
BT 20% A4, TERHAEFLEE AR TANRIT LRSS F LS
Ho i, N EACEBIER VLA A L M 13.68%ER . &
FE AALT%IEAR . £ ERT A3.42%0% 40, H I IE E T At 100%%
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Bt R : ZKIRE N HFE
iR & % (ARFBEHAL) 2 ik ARDPEFA)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 76,635 91,327 107,298 99,180 101,710 104,040 il 5,789 8,717 6,685 8,016 8,200 8,379
WK E 19.2%  17.5% -7.6% 2.6% 2.3% R I 3R 8,812 10,177 11,344 10,111 10,369 10,606
ER-RIT 5 ¥ -66,009 -75,384 -92,706 -85,590 -87,764 -89,758 A 7,761 7,435 8,497 8,357 8,570 8,764
% 4 £ A 86.1%  82.5% 86.4% 86.3%  86.3%  86.3% Bk s 7,497 4,334 6,222 5,766 5,803 5,837
ESE 10,626 15,942 14,592 13,590 13,946 14,282 R 29,859 30,663 32,748 32,250 32,942 33,587
% #f & A 13.9%  17.5% 13.6% 13.7% 13.7% 13.7% %.& 3~ 39.8%  40.8%  39.5%  38.7%  38.8%  39.0%
B b A A B e -568 -806 -757 714 732 -749 LSS 345 372 438 438 438 438
% #f & A 0.7% 0.9% 0.7% 0.7% 0.7% 0.7% s 40,494 39,814 44,964 46,040 46,836 47,350
k-3 -1,010 -1,450 -1,551  -1,438 -1,454  -1,540 %.4 3/~ 54.0% 52.9%  54.2%  55.2%  55.2%  55.0%
% #f & A 1.3% 1.6% 1.4% 1.5% 1.4% 1.5% VRN 3,919 4,014 4,570 4,608 4,647 4,685
&2 %R -1,897 -2,268 -2,519 -2,380 -2,411  -2,507 R AT 45,071 44,573 50,181 51,086 51,921 52,473
% #f & A 2.5% 2.5% 2.3% 2.4% 2.4% 2.4% %.& 7~ 60.2%  59.2%  60.5%  61.3%  61.2%  61.0%
o5 K % R 0 -479  -1,138 -992  -1,017  -1,040 fEEH 74,930 75,235 82,929 83,336 84,862 86,060
% #f & A 0.0% 0.5% 1.1% 1.0% 1.0% 1.0% 48 3 3k 24,119 14,088 20,019 20,213 18,879 17,192
&AL AT A)E (EBIT) 7,151 10,939 8,627 8,066 8,331 8,445 R AT 2R 20,271 17,515 20,908 20,909 21,437 21,930
% #f £ A 9.3%  12.0% 8.0% 8.1% 8.2% 8.1% 2 AR Atk 3,531 6,526 3,675 1,861 1,920 1,972
w4 3% A -1,851  -1,538 942  -1,170 -1,257  -1,154 R R 47,920 38,129 44,603 42,983 42,237 41,094
% # £ HA 2.4% 1.7% 0.9% 1.2% 1.2% 1.1% K 5tk 3,324 6,327 2,023 2,023 2,023 2,023
T ALK -160 -211 -12 -84 -2 -2 A KA Rt 9,105 4,539 1,023 860 860 860
N A B TSI S -28 -4 1 0 0 0 # 60,349 48,994 47,648 45,865 45,119 43,977
gt E- 64 87 54 50 50 50 # 8 AR AR AR 10,348 17,533 30,973 33,163 35435 37,775
Y A% AT A1 1.2% 0.9% 0.7% 0.7% 0.7% 0.7% b A 3,016 3,016 6,129 6,129 6,129 6,129
2 Ak A 5,354 9,441 7,889 7,014 7,275 7,492 A o BLAYE -551 6,239 10,488 12,678 14,950 17,290
ok FY I E 7.0%  10.3% 7.4% 7.1% 7.2% 7.2% VR FRARGE 4,233 8,709 4,308 4,308 4,308 4,308
R -26 -106 -110 -50 -50 -50 AR R AR ARSI 74,930 75,235 82,929 83,336 84,862 86,060
AR 5,329 9,335 7,780 6,964 7,225 7,442
FY 7 F 7.0%  10.2% 7.3% 7.0% 7.1% 7.2% B E S Af
P 43 AL -32 -731  -1,128  -1,741 -1,806  -1,860 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 0.6% 7.8% 14.5%  25.0% 25.0%  25.0% LT
4 41 5,296 8,604 6,652 5,223 5,419 5,581 E3 E &1 1.367 2.248 1.040 0.852 0.884 0.911
VRO ARG 1,175 1,824 2,260 0 0 0 E RS 3.431 5.814 7.336 5.411 5.781 6.163
12 B T 314 4 AliE 4,121 6,780 4,391 5,223 5,419 5,581 F R BEAESR 1.397 4.776 2.509 2.502 2.605 2.686
) E 5.4% 7.4% 4.1% 5.3% 5.3% 5.4% A B% A 0.000 0.000 0.000 0.495 0.513 0.529
ISEE S
AeRAEER ARTFEF L) R AR 39.82% 38.67% 14.18% 15.75% 15.29% 14.78%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 550% 9.01% 5.30%  6.27% 6.39%  6.49%
4 A i 5,296 8,604 6,652 5,223 5,419 5,581 BN ANE F 16.91% 21.61% 12.87% 10.13% 10.30% 10.33%
VMO A RS 1,175 1,824 2,260 0 0 0 HErE
HF L& & 2,966 3,225 3,491 3,878 4,078 4,359 EFRHFBANEKE 53.46% 19.17% 17.49%  -7.57% 2.55%  2.29%
E 22 &1 1,900 1,642 1,248 1,528 1,422 1,323 EBIT 3 kK & 705.16% 52.97% -21.14% -6.51%  3.30%  1.37%
R e -5,949 931 -798 -64 78 76 &) AN K E -490.55% 64.53% -35.23%  18.93% 3.75%  3.01%
2 & EH AR 4,214 14,402 10,593 10,564 10,997 11,340 B EEKE 5.62%  0.41% 10.23%  0.49%  1.83%  1.41%
AT R -428  -1,590 -3,486  -4,956 -4,958  -4,958 KEEERA
4% % -377 -792  -3,786 0 0 0 RE K 3 B4 R 2 12.2 11.8 11.6 14.0 14.0 14.0
k) -3,154 3,752 19 50 50 50 75t R R 45.0 36.8 31.4 36.0 36.0 36.0
& & EAHAEER -3,958 1,370 -7,153  -4,906 -4,908  -4,908 R AT K 3K B4 R 2 25.7 22.8 20.4 23.0 23.0 23.0
&Sy 0 3,040 549 0 0 0 B = 3t 7 A4 R 3 189.7 154.6 143.4 153.6 147.3 140.5
AR 35 -5,323  -7,537  -1,836 27  -1,333  -1,687 -1 8 %)
B 5,630 -6,581 -4,040 -4,354 -4,571  -4,566 % 0TI R AR 143.29% 40.27% 39.81% 34.45% 28.66% 22.63%
& K EHRAGR 308 -11,078 -5,326  -4,327 -5,904  -6,253 EBIT #) &A% 45 4 3.9 7.1 9.2 6.9 6.6 7.3
L& 4 RE 563 4,603  -1,887 1,331 184 179 W AR 80.54% 65.12% 57.46% 55.04% 53.17% 51.10%
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T 4% o fg K IR IR H AT T P A R AR b R AT LA
A% —AR —AA =AW ZAA <ARA T AR KBERRARA ENT R LY, A
EA 0 0 0 0 0 CHET R 20, B PR R 30, N REFT 74
HH 0 0 0 0 0 5, ZEFHIHEBERARS, BATHFHRE
iille 0 0 0 0 0 B HE
L v Y v Y v A B PR TN
L 000 0.00 000 0.00 0.0 1.00 =% A; 1.01~2.0=## ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) AR (7T) 13 e S A RS
F5 H R B ERSY 6.12 3,000
1 2020-03-29 ¥ K 396 4.26~4.26 5.77 2,500
5.42 2,000
o
437 1,000
4.02 500
3.67 0
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EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 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 R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, 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 w36 : 0755-83831378
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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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