20204 108 27 H

=] = JIE 75

SINOLINK SECURITIES

EH AR
RFHFHRRKEL LIRFFRXF S
& o ’J L = A4 = T
EaigRlHe (002993.57) SEN (45T ) 28] B
T H M (ARTF): 7743 1 pe=3 Jb £ VWA =
AR (AR $): 130.00-130.00 % 3B M. 4. BAIEAH X H
W 3 (AR )
B A (TLRE) 181 N FERXFR (AR TF)
e Ll AR(LH) £ 7 B 2018 2019 2020E  2021E  2022E
&A1) ) 13999 maupA(m7 ) 1,661 2,316 2,870 4,217 5,965
AR AR () 99.88/76.08 g Ak % 44.05%  39.42%  2393%  46.90%  41.47%
i % 300 H54 4699 34 AiE(E A L) 114 222 358 588 868
AR 4% 12411 JEAAIRE K E 121.81%  94.80%  61.40%  64.49%  47.66%
R AR B () 0.839 1.634 1.978 3.253 4.803
AR (7) RAEW(ENAT)  HREERAERER 0.82 2.00 1.70 427 6.43
2500 ROE(J2 & &/ 8])(H3) 20.28%  28.24%  16.84% = 23.75%  28.98%
96.9 po-mmmmmmmmmmm e gHlr 2000 P/E 0.00 0.00 51.58 31.36 21.24
8448 [=------------o----io 1500 P/B 0.00 0.00 8.69 7.45 6.15
7206 fm==mmmmmmmmmmmmme oo TR AT, EAIER R
50,64 bommmmmom e 1000
47.22 500 .
A 4y &

34.8 0

VFER300

XKL
1. (RESAFMBARE, HL2HEES
®IEKY, 2020.9.21

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

fanzhiyuan@gjzg.com.cn

2 #7 JF SAC k4% : S1130520090004
liuyanxue@ gjzg.com.cn

x| B F

SR ) 3%

2 H JF SAC b %5 : S1130520080003
dengxiaolu@gjzg.com.cn

B N3E) 2020 FAT=F A EIh 20.6 12, F¥E 28%, VFELSH 2.38 12
. B3 52%; N8 Q3 BAkH 9.2 127, B 47%, Va8 L% A 1.07 12
. B3 39%., AT HHAA (NS ATt Q3 MA A 6.88~10.94 1z
T, BEAFH 0.8~1.27 127).

BZESMN

B AE] Q3B LG, EAEAFELHFH, T2FEAHRRAT R LR
A8 ASP . 1) N3 Q3 &L 9.2, R 47%, V3845 4)k
1.07 12, B 39%, 5 EAF&E 25.6%. KEFRM\RA 3.5pcte 2~
3] Q3 BF g ek, ki, EAEHUH LI FH. KMNIAAEZEFE TG
KRR GWRA, FHNE~% ASP £+, 2) N8 Q3 #AEH
11.5%. BEFRHTH 0.7pct, £& AN 8]H4R 0.11 /2 fz Al AL K |
FEZATRIAKEL TR, NMEFREEELFRHRA 2.2pct. T &
FOC LR K P Ho

B EZRR, REFPHBE+RADBRASERRAEDNILGHESHHE., 1)
2019 F &£ VIVO. AT & ERE 20%. 10%, » &) & B/ =%k
. mARY, ARAZAE VIVO. OPPO ¥ X P LT 25T HWH. 2)
ARERAM H 2019 F+E HOVM +RBLA L R-FHHEHN 17.8W, FIH#E
29%., AR ZPARRALEFHHER 12W, 5B T2 2GR AR
BL 65W A wH &, Wit KkAREZMBRALSE THRHEREHEK, Kk
=4 CAGR #2 30%, 2022 F 4 3% PAREL A W 25 1 H AALAZ 300 12T

BFEDN: Mt 8 2020~2022 F &0k H 28.7. 42.2, 59.7 i, R

24%. 47%. 41%; N34 % 3.6, 5.9, 8.7 1z, Fl3¥ 61%. 64%. 48%.

HeHEENIEL, BARHN 130 T (40%2021EPS).
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-XT I 1,153 1,661 2,316 2,870 4,217 5,965 Uil 175 300 424 1,475 1,410 1,824
R E 44.0% 39.4% 23.9% 46.9%  41.5% X&) 444 631 851 1,035 1,487 2,047
EX-RI P 3 892  -1,380 -1,835 -2,212 -3,188  -4,458 #H 154 183 218 242 349 489
% # B HA 77.3%  83.1% 79.2%  77.1% 75.6%  74.7% BN b 161 234 296 301 302 304
E3E! 261 281 481 658 1,028 1,507 /A e 934 1,348 1,789 3,054 3,549 4,663
% # £ HA 22.7%  16.9%  20.8%  22.9% 24.4%  25.3% %% 7/~ 82.7% 82.1%  80.7%  83.2%  75.6%  76.6%
7 b A B e -8 -9 -10 -14 21 -30 LRSS 10 10 10 10 10 10
% #f & A 0.7% 0.5% 0.4% 0.5% 0.5% 0.5% B % 5%~ 126 209 325 488 1,011 1,284
G R -24 -28 -37 -37 -51 -72 %.4 3/~ 11.1% 12.8%  14.7%  13.3% 21.5% 21.1%
% # £ HA 2.1% 1.7% 1.6% 1.3% 1.2% 1.2% T~ 43 50 73 78 82 86
&2 %A -66 -52 -76 -86 -118 -167 | Nk e 196 294 429 617 1,144 1,421
% #f B KA 5.7% 3.1% 3.3% 3.0% 2.8% 2.8% %5 7~ 17.3%  17.9%  19.3%  16.8%  24.4%  23.4%
o K % A -56 73 -100 -115 -169 -239 A B 1,130 1,641 2,218 3,671 4,693 6,083
% £ £ M 4.9% 4.4% 4.3% 4.0% 4.0% 4.0% 48 4% 2 7 0 5 12 12 12
&AL AT A)E (EBIT) 106 19 259 406 670 1,000 R A 2R 640 1,032 1,334 1,451 2,092 2,925
% #f B A 9.2% 7.2%  11.2% 14.1% 15.9%  16.8% H Al R Gtk 29 33 47 56 84 120
w4 %A -4 10 9 19 29 33 R Ak 676 1,065 1,386 1,519 2,188 3,057
Y #f £ A 0.3% -06% -0.4% -0.7% -0.7%  -0.6% K 0 0 9 9 9 9
P BALBR -49 -14 -1 -14 -17 21 Al K A 7 16 39 20 20 20
N A IAE T IS 0 0 2 0 0 0 ks 682 1,081 1,434 1,548 2,217 3,086
4% s 5 4 4 4 4 4 & 38 R AR AR 447 561 784 2,123 2,476 2,997
Y A AT Y 7.8% 3.1% 1.5% 1.0% 0.6% 0.4% AP A 136 136 136 181 181 181
Iz b 63 125 254 419 690 1,020 A o BLA) A 132 239 449 664 1,017 1,538
ol FE 5.5% 7.5% 11.0% 14.6% 16.4%  17.1% VAR FRAGE 0 0 0 0 0 0
R NIES 0 1 2 2 2 2 R AR B ARSI 1,130 1,641 2,218 3,671 4,693 6,083
ot 7T A9 63 127 256 421 692 1,022
# 75 5.5% 7.6% 11.1% 14.7% 16.4%  17.1% b & oA
P 13 -12 -13 -35 -63 -104 -153 2017 2018 2019  2020E  2021E  2022E
1R F 18.4%  10.3% 13.6% 15.0% 15.0%  15.0% #RE 38R
4 4104 51 14 222 358 588 868 AR E 0.378 0.839 1.634 1.978 3.253 4.803
-9 %Xt 0 0 0 0 0 0 AT 3.299 4.135 5785 11.743 13.695 16.577
2 & TN E0G 4 F18 51 114 222 358 588 868 R 2 EAELER 0.189 0.824 1.998 1.698 4.270 6.432
oA FE 4.4% 6.8% 9.6%  12.5% 13.9%  14.6% % R A 0.000 0.000 0.000 0.791 1.301 1.921
12K &3
AL REE ARFEF L) F R kB 11.46% 20.28% 28.24% 16.84% 23.75% 28.98%
2017 2018 2019 2020E  2021E  2022E B Ak aE 4.54%  6.93%  9.99%  9.74% 12.53% 14.28%
4 ) 51 14 222 358 588 868 BN ARNE F 18.94% 18.72% 27.40% 15.94% 22.62% 27.98%
Y #H R F ARG 0 0 0 0 0 0 HEE
HE L4 % -36 4 16 54 97 152 B LHUNEKE 13.96% 44.05% 39.42% 23.93% 46.90% 41.47%
Bl &1 -10 -6 2 -2 -5 -5 EBIT # k% -43.76% 12.45% 117.47% 56.86% 65.08%  49.29%
s KT 20 0 31 -102 92 148 A A KE -67.93% 121.81% 94.80% 61.40% 64.49% 47.66%
2 & EHREHR 26 112 271 307 772 1,163 B ARKE 36.53% 45.32% 35.13% 65.51% 27.84% 29.62%
AT -106 -106 -153 -227 -605 -405 KEEERS
4% 0 -10 10 0 0 0 B2l K 3 B4R R 4 17.1 105.1 103.1 120.0 118.0 115.0
B 5 2 4 4 4 4 Vo WLE = q 45.2 44.5 39.9 40.0 40.0 40.0
4% EHALH R -102 -114 -139 -223 -601 -401 B AT K 3 B4R R4 101.9 92.5 99.6 105.0 105.0 105.0
&Sy 36 0 0 1,124 0 0 B = 3t 7 A4 R 5 35.3 40.6 42.9 55.3 82.9 75.3
CR-E Sy 14 3 12 -14 0 0 B
i) -119 38 -112 -144 -236 -348 B QAR R A -37.64% -53.47% -86.55% -81.13% -66.95% -69.12%
R EDALGR -69 41 -101 967 -236 -348 EBIT #) £ AR B 4% 3¢ 26.5 -11.5 -29.2 -21.4 -22.9 -30.5
e HRE -145 39 32 1,051 -65 414 # P hARE 60.40% 65.84% 64.64% 42.17% 47.24% 50.73%
KR ANEFR. BEIERHF AT
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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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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,
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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
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
4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

