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1. (BB REE, L5 4T%
WL - E AR EIRED, 2020.5.27

B EIZ 4% SAC Rk%BF: S1130518070003
(8621)61038318

fanzhiyuan@gjzg.com.cn

R INFR 5479F SAC k5 S1130520080003
dengxiaolu@gjzg.com.cn

X #FE 547 9F SAC Bk %5 S1130520000004
liuyanxue@ gjzg.com.cn

BB AARE, KAPAHLEMEAS T RBERK

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 1,678 2,026 2,148 2,991 3,729
A NS K 10.85%  20.76% 6.04%  39.24%  24.68%
J2 84 #1988 5 ) 75 102 126 233 327
)2 B 4 A 5 K -19.78%  36.04%  2374%  84.68%  40.23%
R AR A () 0.575 0.790 0.890 1.643 2.304
IR % E AR 0.71 0.91 1.39 1.03 2.74
ROE(J2 /& # 2 8))(#:5#) 1099%  13.75% 8.66%  14.60%  18.23%
P/E 26.37 48.33 38.22 20.70 14.76
P/B 2.90 6.65 331 3.02 2.69

KB SR, B &ERHT AT

I & # 3

B NI AMEFERIAETI 15.6 /LT, BREK 5.0%, 12444 0.93 12,
Flr3g Kk 18.8%, H b iwdks A4+ 0.73 12T, Fi#EK 8.2%. Q3 ¥
FZIK 6.2 L, FlAirkigk 13.9%F 15.0%, V2444 0.35 11,
B b Ao 3R b +5.1%42-12.5%, =3k 44 0.25 12T, R F23Rb-14.47%Fa-
19.8%. AMEBEFIRE A XA, WE=FRZ LA FMFH EED] 21.2%F 6.0%,
F) tb+1.0pct #2+0.7pct, H+ Q3 ¥ & LA FFai4A] 14 5] 19.9%74= 5.7%,
F] tb-2.3pct #2-0.4pct, 3F1t-3.3pct #2-2.0pct, B AH FrAJE

oM

B BRHHANBRBRRLCAMRER BN . N)EERE LA 5P EHRER K
WBENTH, T2 RTEAEKLR : 1) WA/ THhEFMANAEA TR
#, AP =FRBEEAETRTHRFERAMBMAEE ALK, 2) Q3 £ 55
ARTILEAEHK (BIS P ET) 5 2.4%, AR T A £ AL E L
ZKE|T 4.05%, Nk s Al 20% L Elikato, Bk Q3 LS
BUOLR MK LG A P R (20Q2 —ICIKE ). A 10 A 44 % A& LME 47
MARKLEEF., AR THAEAEGE L, KANAE LR LE X487
%, 12 s Rl AR, Wt Q4 MRS T A e A .

B ILRBARAERLEMAE, AFEH-RAFBERLYG ., EEARTRKKESY
¥ Q3 HE, NAMARKRGEIAZTIKE AR 10%+0938 K, 2R T
8 B AR RHKR (Q3 #F K5 MEMRE 4.9%0K-F), 113535
SR NET RN, B AN EH S E AR, & RS R F RS T Sk b R
HATRST, FIERAFN S EKRE P& Z eI ABRA AL =~ A
&I, BAVAANE] B E B GBS Rgt, EXHOREE KT
)RR ILEAE E A K,

BT

m RN NS 20~22 F4 A9 K 1.26/2.33/3.27 1z, 3 E PE A
38X/21X/15X, KT /N8 F S MMM . B3~ R k=, &
o8] KA AR T #), #4245 B4R 61.8 T, HLEF LN T,
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BT : ZRIRE TN AL

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET TN 1,513 1,678 2,026 2,148 2,991 3,729 %P ke 160 167 173 290 397 492
WK F 10.9%  20.8% 6.0% 39.2%  24.7% Bl T 609 799 934 968 1,338 1,634
EX=RIT.5: 9.3 -1,198  -1,357  -1,611 -1,689 -2,298  -2,834 A 205 227 238 236 336 407
Yo £ AN 79.2%  80.9% 79.5%  78.6%  76.8%  76.0% Bk s 19 69 45 297 89 103
E3E 315 321 414 459 693 895 RAK 1,092 1,262 1,390 1,791 2,160 2,635
% # £ HA 20.8%  19.1% 20.5% 21.4% 23.2%  24.0% %.& 7/~ 61.9% 58.3%  57.6%  58.2%  59.5%  61.5%
B b A A B e -8 -8 -10 -1 -15 -19 K #%5F 13 16 8 n 1 n
% #f & A 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% E R 504 731 788 1,030 1,166 1,295
k-3 -70 -77 -90 -90 -131 -162 %.4 3/~ 28.6%  33.8%  32.7%  33.5% 32.1%  30.2%
% # £ HA 4.6% 4.6% 4.4% 4.2% 4.4% 4.4% T 7 90 15 165 220 269 315
&2 %R -112 -58 -69 -79 -99 -117 R AT 671 901 1,021 1,287 1,472 1,647
% #f & A 7.4% 3.5% 3.4% 3.7% 3.3% 3.2% %.& 7~ 38.1%  41.7%  42.4%  41.8%  40.5%  38.5%
o5 K % R 0 -84 -117 -116 -157 -198 fEEH 1,764 2,163 2,411 3,078 3,632 4,282
% #f & A 0.0% 5.0% 5.8% 5.4% 5.3% 5.3% 48 3 3k 467 582 650 570 728 871
&AL AT A)E (EBIT) 125 93 128 163 292 399 R AT 2R 505 710 761 799 1,053 1,343
% #f & A 8.3% 5.5% 6.3% 7.6% 9.8%  10.7% Al FE A 49 58 63 68 98 125
W% % A -29 -27 -35 -36 -33 -39 R QAT 1,020 1,350 1,474 1,436 1,879 2,339
% #f B KA 1.9% 1.6% 1.7% 1.7% 1.1% 1.0% K 53 72 84 132 14 124 116
T AR -10 -18 -6 -5 -6 2 A KA Rt 53 36 53 59 20 22
N A B TSI S 0 0 0 6 3 2 # 1,146 1,470 1,658 1,609 2,023 2,477
gt E- 1 3 -1 0 0 0 # 8 AR AR AR 617 683 743 1,459 1,599 1,795
Y%A A #1 0.7% 4.3% n.a 0.0% 0.0% 0.0% b A 129 131 129 145 145 145
2 Ak A 103 69 106 136 256 360 4 % Be Al 270 316 395 471 611 807
Bl Y E 6.8% 4.1% 5.2% 6.3% 8.6% 9.6% VR FRARGE 1 10 10 10 10 10
R &S 1 6 0 3 0 0 At R ARRES T 1,764 2,163 2,411 3,078 3,632 4,282
A AT A9 105 75 105 139 256 360
VL ES 6.9% 4.5% 5.2% 6.5% 8.6% 9.6% b E oA
Pt 1% A -11 0 -3 -12 -23 -32 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 10.8% -0.3% 2.7% 9.0% 9.0% 9.0% LT
4 41 94 75 103 126 233 327 AR 0.724 0.575 0.790 0.890 1.643 2.304
VRO ARG 0 0 0 0 0 0 E RS 4.772 5.228 5.742 10.272  11.258 12.640
2 & TR 869 % A1 94 75 102 126 233 327 H IR BEALER 0.613 0.707 0.915 1.387 1.032 2.741
A F 6.2% 4.5% 5.0% 5.9% 7.8% 8.8% A B% A 0.000 0.000 0.000 0.349 0.645 0.905
ISEE S
AeRAEER ARTFEF L) A F Ak EE 15.16% 10.99% 13.75%  8.66% 14.60% 18.23%
2017 2018 2019 2020E  2021E  2022E B Ak aE 531% 3.47% 4.24%  4.11%  6.43%  7.64%
4 41 94 75 103 126 233 327 BN ANE F 9.66%  6.82%  8.03%  6.82% 10.71% 12.90%
Y H R FARE 0 0 0 0 0 0 HErE
HE 5L 4 % 41 57 64 72 80 87 T LHMPOIEKE 21.12% 10.85% 20.76%  6.04% 39.24% 24.68%
B[ X231 &4 24 21 36 29 38 48 EBIT # kK & 22.16% -25.82% 37.80% 26.93% 79.48% 36.68%
R e -80 -61 -84 -27 -202 -66 &) AN K E 10.38% -19.78%  36.04% 23.74% 84.68%  40.23%
2 % EFH ALK R 79 92 118 201 149 397 B EEKE 27.47% 22.61% 11.49% 27.65% 18.01% 17.89%
AT R -323 -212 -170 -326 -260 -260 KEEERA
4% % -80 25 15 -217 223 2 RE K 3 B4 R 2 120.2 131.6 129.7 127.0 133.0 132.0
k) 1 4 -6 0 0 0 B B E RH 54.0 58.1 52.6 52.0 55.0 54.0
& K EHALHR -403 -183 -161 -543 -37 -258 R AT TR 3K B4 R H 78.4 81.2 77.6 84.0 75.0 77.0
&Sy 1 23 0 640 0 0 [ & 3% = B4 R 3 72.6 99.7 115.3 115.8 87.6 73.1
GRE Sy 272 86 146 -94 128 135 -1 8 %)
B -68 -51 -125 -88 -133 -179 % 0TI R AR 61.28% 71.97% 80.83% 26.77% 28.22% 27.39%
& K EHRAGR 205 58 21 459 -5 -44 EBIT #] &A% B 4% 3¢ 4.3 3.5 3.7 4.5 8.9 10.2
L& 4 RE -118 -32 -22 116 108 94 w2 hhnE 64.95% 67.97% 68.78% 52.27% 55.70% 57.84%
KR AEFR. BEIERHF AT
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AN

VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 0 0 0 0
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
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1 2020-05-27 FEN 46.35 61.80~61.80
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BT IFRAHLA:
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W
gk
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AR K 6—12 ANA M Lakha & & 15% A E;
MK K 6—12 AN A A Liaktd & & 5%—15%;
AR 6—12 A0 NS &E AL —5%—5%;

HMAAA K 6—12 /N A N TR0 E £ 5% L

o

o AR KRR R E AT
THF A RRERTERA CENTF LS,

A

CHHT 24, A PR B 34, b AHT R 4
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77
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S SR SR Ll E
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1.00 =E XN
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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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

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
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T 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
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
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