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KERiEFE (002008.52) SEN ( 41T ) AR
THMAE (ART): 35.20 T N4 PCB 3 e A4
/
B4R (AR F): 50.00-50.00 % A BETKLTMM, QBUEANLH
W 3 (AR )
B A (TLRE) 1067 2 GREXBX (AR F)
e L7 iRl AR (fLRT) 9.93 7 A 2018 2019 2020E 2021E 2022E
B (ML) 375.61  FA W AN(B T L) 11,029 9,563 11,177 13,889 17,580
SF R ﬁﬁﬁ4&(m) 35.61/32.90 FAMNEKF -459%  -13.30%  16.88% 2427%  26.57%
i 300 454 4718 EBEAFIHE(E 7 L) 1,719 642 1,278 1,794 2,232
N 12257  JaHEAAERE K & 3.22%  -62.63%  99.00%  40.36% = 24.42%
e 3 B PROI 3 () 1.611 0.602 1.198 1.681 2.092
NET(5E) JRAS 4 (T3 7T) H L EE ISR G 0.75 191 0.81 154 1.79
2500 ROE()2 /& &/ &) (#7%) 20.64% 727%  14.14% 17.73%  19.48%
43,80 2000 PIE 18.85 66.46 25.97 18.51 14.87
P/B 3.89 4.83 3.67 3.28 2.90
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B R: ZKIRE TR HE
35 % & (ARFEFL) 7> ik (ARPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-XT I 11,560 11,029 9,563 11,177 13,889 17,580 Uil 2,325 4,512 3,427 3,484 3,624 4,115
R E -4.6% -13.3%  16.9% 24.3%  26.6% X&) 4,084 5,007 4,569 5,397 6,539 8,073
EX-RI P 3 6,789  -6,896 -6,309 -7,035 -8,585 -10,975 #H 2,290 2,903 2,532 2,988 3,646 4,661
Y #f £ A 58.7%  62.5% 66.0% 62.9% 61.8%  62.4% bR h 194 327 569 601 652 719
E3E! 4,771 4,134 3,253 4,142 5,304 6,605 /A e 8,894 12,749 11,098 12,469 14,461 17,568
% 7 £ A 41.3%  37.5% 34.0% 37.1% 382%  37.6% %% 7/~ 63.1% 67.3%  62.0% 64.0% 66.8%  70.3%
7 b A B e -112 97 -87 -101 -125 -158 LRSS 1,672 1,477 1,091 1,091 1,091 1,091
% #f & A 1.0% 0.9% 0.9% 0.9% 0.9% 0.9% B % 5%~ 1,938 2,653 3,628 3,775 3,911 4,045
G R -1,135  -1,091  -1,002  -1,140 -1,347  -1,670 %.& 7~ 13.7%  14.0%  20.3%  19.4%  18.1%  16.2%
% # £ HA 9.8% 9.9% 10.5%  10.2% 9.7% 9.5% T~ 1,225 1,668 1,633 1,644 1,671 1,698
& 32 %R -1,538 -573 -570 -671 722 -844 ERAHF 5,209 6,196 6,795 6,999 7,203 7,404
% #f B KA 13.3% 5.2% 6.0% 6.0% 5.2% 4.8% %5 7~ 36.9%  32.7%  38.0%  36.0%  33.2%  29.7%
o K 3% R 0 -993  -1,014 -1,062 -1,319  -1,582 A B 14,103 18,945 17,893 19,468 21,663 24,972
% £ £ M 0.0% 9.0%  10.6% 9.5% 9.5% 9.0% 48 4% 2 1,833 3,008 1,303 2,273 2,099 2,194
&AL AT A)E (EBIT) 1,986 1,380 581 1,168 1,790 2,351 R A 2R 3,047 3,681 3,978 4,263 5,216 6,649
% #f B A 17.2%  12.5% 6.1%  10.5% 12.9%  13.4% H Al R Gtk 1,283 1,268 1,066 1,254 1,546 1,929
w4 %A -222 4 -59 -60 -86 -107 R Ak 6,163 7,957 6,347 7,790 8,861 10,772
Y #f £ A 1.9% 0.0% 0.6% 0.5% 0.6% 0.6% * MR 341 291 288 288 288 288
P BALBR -110 -61 -127 -69 -91 -144 Al K A 315 2,101 2,181 2,101 2,149 2,208
TR L & 0 0 18 0 0 0 ks 6,819 10,349 8,815 10,179 11,298 13,268
EE & -17 152 2 0 0 0 & 38 R AR AR 6,981 8,328 8,830 9,041 10,118 11,457
Y A AT Y n.a 8.2% 0.3% 0.0% 0.0% 0.0% AP A 1,067 1,067 1,067 1,067 1,067 1,067
EE R 1,867 1,855 670 1,390 1,963 2,450 & % BLAiE 4,330 5,797 6,226 6,993 8,069 9,409
ol FE 16.2%  16.8% 7.0% 12.4% 14.1%  13.9% VAR FRAGE 302 268 248 248 248 248
ERZNIES -81 3 21 30 30 30 R AR B ARSI 14,103 18,945 17,893 19,468 21,663 24,972
ot 7T A9 1,786 1,858 690 1,420 1,993 2,480
e 15.5%  16.8% 7.2%  12.7%  14.4%  14.1% b & oA
It 1% A -76 -132 -75 -142 -199 -248 2017 2018 2019  2020E  2021E  2022E
P 13 AL 4.2% 7.1% 10.8%  10.0% 10.0%  10.0% L3
4 4104 1,711 1,725 616 1,278 1,794 2,232 AR E 1.560 1.611 0.602 1.198 1.681 2.092
-9 %Xt 46 6 -26 0 0 0 AT 6.543 7.804 8.275 8.473 9.482  10.737
2 & TN E0G 4 F18 1,665 1,719 642 1,278 1,794 2,232 R 2 EAELER 1.850 0.746 1.909 0.809 1.539 1.795
oA FE 14.4%  15.6% 6.7%  11.4% 12.9%  12.7% % R A 0.200 0.200 0.200 0.479 0.672 0.837
12K &3
AL REE ARFEF L) F R kB 23.85% 20.64%  7.27% 14.14% 17.73% 19.48%
2017 2018 2019 2020E  2021E  2022E B Ak aE 11.81%  9.07%  3.59%  6.56%  8.28%  8.94%
4 ) 1,711 1,725 616 1,278 1,794 2,232 BN ARNE F 20.07%  9.33%  4.10%  7.61% 10.94% 13.07%
Y #H R F ARG 46 6 -26 0 0 0 HEE
HE L4 % 305 305 387 265 307 382 B LHFUNEKE 66.12% -4.59% -13.30% 16.88% 24.27% 26.57%
B[R &4 178 -42 45 173 205 202 EBIT # k% 164.99% -30.50% -57.94% 101.28% 53.22% 31.29%
s KT 221 -1,192 989 -853 -664 -901 A A KE 120.75%  3.22% -62.63% 99.00% 40.36% 24.42%
2 & EHREHR 1,974 797 2,037 863 1,642 1,915 B ARKE 36.00% 34.33% -5.55%  8.80% 11.28% 15.27%
AT 984  -1,035 -1,228 -339 -360 -380 S 4 %]
4% -21 -192 -52 0 0 0 B2l K 3 B4R R 4 95.9 135.2 161.0 150.0 150.0 150.0
B 45 -831 86 0 0 0 Vo WLE = q 11.2 137.4 157.2 155.0 155.0 155.0
4% EHALH R -960  -2,059  -1,194 -339 -360 -380 B AT K 3 B4R R4 78.3 109.4 128.6 125.0 125.0 125.0
&Sy 5 16 0 -556 0 0 B = 3t 7 A4 R 5 43.3 47.7 54.7 48.3 39.8 32.2
CR-E Sy 896 3,412  -1,710 821 -174 95 B
i) -471 -566 -227 -732 -967  -1,140 B QAR R A -2.08%  6.94%  0.89% 10.70% 6.56%  2.43%
R EDALGR 430 2,861 -1,936 -467  -1,141  -1,045 EBIT #) £ AR B 4% 3¢ 9.0 -315.1 9.9 19.6 20.7 21.9
e HRE 1,444 1,599  -1,092 57 140 490 # P hARE 48.35% 54.63% 49.27% 52.28% 52.15% 53.13%
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B —AK —AR AR =ZAAR AR TP ERERRELAN “ENTF L, H
EAN 0 0 0 0 0 CHET I 20, A PR IF 3, A RETF 4
Wi 0 0 0 0 0 o, 2B FH ARG RAED, T E T HE
o 0 0 0 0 0 Y B,
N 0 0 0 0 0 R4S 5 BRI N
L 000 000 000 0.00 0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
FR: MK 3.01~4.0=m 4
X H F A B IR INAR ) NG 1 b3 5 A A
B 5 H 3 A H A=A 44.93
1 2020-06-04 ESN 32.61 48.00~48.00
2 2020-07-15 £ A 39.62 50.00~50.00 39.90
34.87
29.84
24.81
S 2 2 5 2 8 8 5
RB: EAIEES AT ¥ 2 8 83 2 R R R
L ILPEHLA:
EN: AR 6—12 A A LR B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkMEE A 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
BH: AR 6—12ANA N TFTHMEEL %A L,
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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
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.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
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