20204 10H 28 H

TR 5 FRFARRF S

=] = JIE 75

SINOLINK SECURITIES
IER A RS

BUMEAEK (000629.57) Fhit ( 4EIFITLR ) T

T HMKE (ART): 205 T
WK AR T)
B AR (fLRT) 85.90
e b RAE ARL(1LIR) 74.64
B AL L) 176.09
F R R & RAK(T) 2.15/2.03
7 300 F5 4 4699
FIE R 13270
ARTT(E) FRAS 4 HU(E Ji75)
~JN /A 500
400
300
200
100
o 0
o [oe] 0 oo
RS L B JA300
mXRE

1. (AR RS Ay, %0272 AT -2 W
Uk 81 #F5), 2020.4.13

1% iﬁ_:' %47 9F SAC $hk %5 : S1130519110002
niwenyi@ gjzg.com.cn

PR LY

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 15,161 13,159 10,417 10,742 10,964
A NS K 60.68%  -13.21%  -20.84% 3.12% 2.07%
J2 84 #1988 5 ) 3,090 1,419 814 825 830
)2 B 4 A 5 K 257.96%  -54.08%  -42.64% 1.39% 0.56%
R AR A () 0.360 0.165 0.095 0.096 0.097
IR % E AR 0.21 0.38 0.12 0.14 0.14
ROE(J2 /& # 2 8))(#:5#) 41.76%  15.20% 8.29% 8.00% 7.68%
P/E 8.34 17.67 21.63 21.34 21.22
P/B 3.48 2.69 1.79 1.71 1.63
Kk AT EEERF A
A 4% /) #F
B NEAA 2020 FAT=EEHREL, FAHELILAN 78.22 LT, RKLTRE

24.64%; V3BT L NG AMA A 1.9 10, B TR 86.52%. £
b, ZERERAT LN 28.21 2, FHTHE 9.63%; M2 EF EFn
E) I 894 #10E 1.05 12, BT % 50.25%.
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I PN 9,436 15,161 13,159 10,417 10,742 10,964 il 1,261 2,205 4,354 4,822 5,198 5,653
WK E 60.7% -13.2% -20.8% 3.1% 2.1% R I 3R 1,934 2,184 856 855 881 900
ER-RIT 5 ¥ -7,761 -10,990 -10,558 -8,614 -8,795  -8,925 e 818 1,037 819 818 835 847
% #f £ N 82.3% 725% 80.2% 82.7% 81.9%  81.4% Bk s 282 247 195 168 172 174
£, #1 1,674 4,172 2,601 1,803 1,947 2,039 R 4,295 5,672 6,225 6,663 7,086 7,574
% #f & A 17.7%  27.5% 19.8% 17.3% 18.1%  18.6% %.& 3~ 41.0%  47.8%  48.0%  51.4% 52.5%  53.8%
B b A A B e -66 -130 -96 -78 -78 -80 K #%5F 586 778 1,461 1,461 1,461 1,461
% #f & A 0.7% 0.9% 0.7% 0.8% 0.7% 0.7% s 5,020 4,551 4,449 4,502 4,593 4,668
k-3 -219 -295 -288 -229 -226 -230 %.% 3~ 47.9%  38.4%  34.3% 34.7%  34.0% 33.2%
% #f & A 2.3% 1.9% 2.2% 2.2% 2.1% 2.1% VRN 350 342 331 345 359 372
&2 %R -364 -188 -178 -141 -143 -145 R AT 6,178 6,193 6,741 6,308 6,412 6,501
% #f & A 3.9% 1.2% 1.4% 1.4% 1.3% 1.3% %.& 7~ 59.0%  52.2%  52.0%  48.6%  47.5%  46.2%
o5 K % R 0 -338 -464 -313 -322 -329 fE&H 10,473 11,866 12,966 12,970 13,498 14,075
% #f & A 0.0% 2.2% 3.5% 3.0% 3.0% 3.0% 48 3 3k 1,705 1,677 1,369 1,266 1,230 1,249
&AL AT A)E (EBIT) 1,025 3,221 1,575 1,043 1,177 1,255 R AT 2R 3,430 1,734 1,252 1,047 1,073 1,091
% #f £ A 10.9%  21.2% 12.0%  10.0%  11.0%  11.4% 2 AR Atk 98 176 53 56 57 58
w4 3% A -189 -133 -40 -57 -186 -258 R R 5,234 3,586 2,675 2,369 2,360 2,398
% # £ HA 2.0% 0.9% 0.3% 0.5% 1.7% 2.4% K 5tk 222 12 0 0 0 0
T ALK 2 -218 -50 -8 0 0 A KA Rt 478 476 653 444 446 447
N A B TSI S 0 0 0 0 0 0 Rk 5,935 4,174 3,328 2,813 2,806 2,845
gt E- 60 87 33 30 30 30 # 8 AR AR AR 4,302 7,400 9,337 9,817 10,312 10,810
Y A% AT A1 6.0% 2.9% 2.2% 3.0% 2.9% 2.9% b A 8,590 8,590 8,590 8,590 8,590 8,590
2 Ak A 1,020 2,975 1,521 1,010 1,023 1,028 A o BLAYE -11,270  -8,180  -6,761  -6,272  -5,777  -5,279
ok FY I E 10.8%  19.6%  11.6% 9.7% 9.5% 9.4% VR FRARGE 236 292 301 341 381 421
R -32 -7 -6 -5 -5 -5 AR R ARRES T 10,473 11,866 12,966 12,970 13,498 14,075
AR 988 2,968 1,515 1,005 1,018 1,023
FY 7 F 10.5%  19.6%  11.5% 9.6% 9.5% 9.3% B E HAf
P 43 AL -68 195 -59 -151 -153 -154 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 6.9% -6.6% 3.9% 15.0% 15.0%  15.0% & BT A%
4 41 920 3,163 1,456 854 865 870 E3 E &1 0.101 0.360 0.165 0.095 0.096 0.097
VRO ARG 57 73 37 40 40 40 E RS 0.501 0.861 1.087 1.143 1.200 1.258
12 B T 3140 4 AliE 863 3,090 1,419 814 825 830 F R BEAESR -0.044 0.207 0.382 0.123 0.136 0.139
) E 9.1%  20.4%  10.8% 7.8% 7.7% 7.6% A B% A 0.000 0.000 0.000 0.038 0.038 0.039
ISEE S
ReRAEER ARTFEF L) R AR 20.07% 41.76% 15.20%  8.29%  8.00%  7.68%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 8.24% 26.04% 10.94%  6.28% 6.11%  5.90%
4 A i 920 3,163 1,456 854 865 870 BN ANE F 14.75% 36.18% 13.54%  7.76% 8.39%  8.55%
VMO A RS 57 73 37 40 40 40 HErE
HE 5L 4 % 231 463 306 261 266 281 T LHMPIEKE -11.07% 60.68% -13.21% -20.84%  3.12%  2.07%
E 22 &1 39 -244 84 139 55 54 EBIT 3 kK & N/A 214.08% -51.08% -33.83% 12.94%  6.56%
R e -1,570  -1,603 1,435 -196 -18 -13 &) AN K E -114.42% 257.96% -54.08% -42.64% 1.39%  0.56%
2 & EH AR -380 1,779 3,281 1,057 1,168 1,192 B EEKE 8.86% 13.29%  9.28%  0.03%  4.07%  4.27%
AT R 148 -123 2 -84 -373 -373 KEEERA
4% % 0 0 0 0 0 0 RE K 3 B4 R 2 7.5 5.0 4.7 4.0 4.0 4.0
k) 305 -20 33 30 30 30 75t R R 32.2 30.8 32.1 35.0 35.0 35.0
& & EAHAEER 453 -144 34 -54 -343 -343 R AT K 3K B4 R 2 43.8 25.0 20.7 20.0 20.0 20.0
R AR 3R 0 0 0 0 0 0 B = 3t 7 A4 R 3 181.4 107.7 121.7 152.1 147.2 145.1
AR 35 -135 -539  -1,020 -120 -36 19 -1 8 ¥
E:400) 574 -58 -147 -416 -412 -413 # R R ARG 14.69%  -5.40% -30.97% -35.01% -37.11% -39.22%
& K EHAAGR 439 -597  -1,167 -536 -448 -394 EBIT #) &A% 45 4 5.4 24.2 39.2 18.4 6.3 4.9
L& 4 RE 511 1,038 2,149 467 377 455 W AR 56.66% 35.18% 25.67% 21.69% 20.79% 20.21%
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REFATEAT A F R Z M T Fa 1520,
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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.
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