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BalbFERbkR, AFSHARAHFRLL

2\ £ RIFH (AR )

A B 2018 2019 2020E 2021E 2022E
ENNONC D) 608 663 835 1,001 1,203
B N K 14.75% 9.07%  25.85%  19.96%  20.18%
)3 5% #1388 7 ) 136 109 200 267 335
)35 5 K R 18.77%  -19.44%  8352%  33.08%  25.60%
R AR () 0.419 0.340 0.624 0.830 1.042
HIR B H AR AT 0.39 0.43 0.79 0.92 1.10
ROE(/3 & &/ 8])(#7%) 8.29% 6.59% 1159%  14.41%  16.54%
P/E 28.19 55.68 40.67 30.56 24.33
P/B 2.34 3.67 471 4.40 4.02

KB SR, B &ERHT AT

4

m 10 A 28 H, A5 KA 2020 =F Fik%, 2020 SFA7 =2 8] F A2 ik
N 6.47 1L, B Kk 37.48%, V2 &4 A1iE 1.60 12T, FHE K
68.79%; L E=FE R BRI 2.26 12T, FHEK 49.10%, V74
FA)E 0.41C7T, B K 34.85%.

BZESMN

o NEGEHE, B LSFEREER, AAEF LSRN KERY, =5
BN 1.7 e, B3k 128.71%, 2R T THAEBMEL ZRAEHE >
e B A R E, BATERAIERKH LS F HLY 66%; &8 AT
SAFAZ A 2.60. 1.98 12, B¥EHAA 23.18%. 24.43%, H K%k
JXN 1065 7, Rl K-39.56%; 48] % MIH44181.60 2T, Rk
68.79%, T ZRTHELHFHE KR, »N ] EREELHEN 66.10%, &
L FRHEA 4.95pcts. AT AFALE, ZFEARXERARAZE 045 12
T, B3 68.57%, #FFAX%FE 13.36%, EMRA L%, 4E % FRE
¥ 40.54%, 1% ARG K 24%, TEZIIETF N LEEATET R RM
A& E .

B DR, HARTRITEE, SEEY SRR, NILTREARL
FEEARBEER GMP A k%, TEAMAE T ERARBET ALK
RKEZA, FMAZEFHEOFRZROAR, AR N RERGHE SN AELS, ¥
AP HERLGHEE; RNASHEGEF TS, NaFgiEsnE 2L
SEFRGOBOFRARN IALEZRGRE, ARIBRAR KRS, BB
Fo B FO L ELEREGFm ey, ARAIFEARTHIKZEL
“HEMBE” ME, REFAFRAEF, KARLGHETH,

PR AR RUUESE &= 2

B NIk, FRBANNEKR, LT3 2020-2022 F )3 &% A1 H
2.00/2.67/3.35 fz. = (AT 4L A 2.11/2.79/3.43 1z =), EPS % A 4
0.62/0.83/1.04 7/ f& (#T{A% 0.66/0.87/1.07 7/ &), x5 PE % 41/31/24
& BT “ENT %,

& 3R

B FHRATLES . AR, T HEEmEIRE, BURR B RE S,
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 530 608 663 835 1,001 1,203 il 263 451 296 300 413 588
HRE 14.8% 9.1%  25.9% 20.0%  20.2% R & &5} 15 149 168 189 217 250
ER-RIT 5 ¥ -168 -200 -258 -299 -343 -401 e 71 97 118 129 141 165
% #f £ N 31.7%  32.9% 38.8%  35.8% 34.3%  33.4% Bk s 703 305 329 319 320 321
EX 362 408 406 535 658 802 R 1,152 1,003 912 936 1,091 1,324
% #f & A 68.3% 67.1% 61.2% 64.2% 65.7%  66.6% %.& 3~ 63.8% 52.7%  47.8%  46.6%  49.8%  54.1%
B b A A B e -9 -9 -9 -10 -12 -14 K #%5F 59 290 321 336 351 366
% #f & A 1.6% 1.5% 1.4% 1.2% 1.2% 1.2% s 369 367 395 409 418 422
k-3 -143 -147 -165 -184 -210 -253 %.4 3/~ 20.5%  19.3% 20.7%  20.4% 19.1%  17.2%
% #f & A 27.0%  24.2% 24.8%  22.0% 21.0%  21.0% VRN 208 220 239 241 245 248
&2 %R -130 -63 -69 -75 -85 -96 R AT 653 900 994 1,071 1,101 1,125
% #f & A 24.6%  10.3%  10.4% 9.0% 8.5% 8.0% %.4 3~ 36.2%  47.3%  52.2%  53.4%  50.2%  45.9%
o5 K % R 0 -73 -91 -92 -115 -144 fEEH 1,805 1,903 1,905 2,008 2,192 2,449
% #f & A 0.0% 12.1% 13.7% 11.0% 11.5%  12.0% 48 3 3k 0 0 0 0 0 0
&AL AT A)E (EBIT) 80 116 72 175 235 294 R AT 2R 160 175 150 188 233 293
% #f £ A 15.1%  19.0%  10.8%  21.0% 23.5%  24.4% 2 AR Atk 46 63 64 82 98 120
w4 3% A 4 5 6 3 4 5 R QAT 207 238 214 270 331 413
% # £ HA -0.7%  -0.9% -0.8%  -0.4% -0.4%  -0.4% K 5tk 0 0 0 0 0 0
- RABAK -2 -10 -1 -5 -9 -1 A KA Rt 30 30 33 8 9 10
N A B TSI S 0 0 8 8 8 8 # 236 268 247 278 340 423
gt E- 18 19 5 12 28 46 # 8 AR AR AR 1,569 1,636 1,658 1,730 1,852 2,026
Y A% AT A1 13.6%  12.2% 4.0% 5.4% 9.4%  12.4% b A 324 324 321 321 321 321
2 Ak A 108 137 107 213 286 362 A o BLAYE 692 751 766 838 960 1,134
ok FY I E 20.4%  22.5% 16.1%  25.5% 28.6%  30.1% VRO ARG 0 0 0 0 0 0
R 25 16 10 10 10 10 AR R AR ARSI 1,805 1,903 1,905 2,008 2,192 2,449
AR 133 153 17 223 296 372
) 5 F 25.2%  25.2% 17.7%  26.7%  29.6%  30.9% b E oA
P 43 AL -19 -18 -8 -22 -30 -37 2017 2018 2019  2020E  2021E  2022E
18 FEE 14.4% 11.5% 6.8%  10.0% 10.0%  10.0% LT
4 41 14 136 109 200 267 335 E3 E &1 0.353 0.419 0.340 0.624 0.830 1.042
VRO ARG 0 0 0 0 0 0 E RS 4.846 5.052 5.157 5.381 5.761 6.303
12 B T 314 4 AliE 114 136 109 200 267 335 F R BEAESR 0.435 0.390 0.431 0.790 0.918 1.104
) E 21.5%  22.3% 16.5% 24.0% 26.6%  27.8% A B% A 0.200 0.450 0.350 0.400 0.450 0.500
ISEE S
AeRAEER ARTFEF L) R AR 7.28%  8.29%  6.59% 11.59% 14.41% 16.54%
2017 2018 2019  2020E  2021E  2022E S Wb &£ 6.33%  7.13%  5.73%  9.99% 12.17% 13.68%
4 41 14 136 109 200 267 335 BN ANE F 4.36%  6.26%  4.02%  9.06% 11.38% 13.00%
VMO A RS 0 0 0 0 0 0 HErE
EEEIEE & 39 52 50 51 60 68 B LHMPEKE 9.12% 14.75%  9.07% 25.85% 19.96% 20.18%
E 22 &1 -19 -18 -9 -29 -45 -63 EBIT 3 kK & -51.35% 44.98% -38.00% 143.86% 34.51% 25.03%
R e 6 -44 -12 31 14 15 &) AN K E -39.26% 18.77% -19.44% 83.52% 33.08% 25.60%
2 & EH AR 141 126 139 254 295 355 B EEKE 3.93% 5.43% 0.13% 537% 9.18% 11.73%
AT R -59 -54 -85 -100 -58 -58 KEEERA
4% % -204 165 117 -7 -7 -7 RE K 3 B4 R 2 72.8 74.8 74.1 72.0 72.0 72.0
EX 23 29 18 12 28 46 BB A R 144.3 152.8 152.0 157.0 150.0 150.0
& & EAHAEER -241 140 -184 -95 -37 -19 R AT K 3K B4 R 2 61.8 65.2 58.0 55.0 55.0 55.0
R AR 3R 0 0 0 0 0 0 [ & 3% = B4 R 3 236.3 211.0 200.3 163.0 137.3 113.8
GRE Sy 0 0 0 27 0 0 -1 8 %)
E:400) -65 -79 -1 -129 -145 -161 # R R ARG -16.79% -27.60% -36.86% -35.53% -39.32% -44.57%
& K EHRAGR -65 -79 -111 -155 -145 -161 EBIT #) &A% 45 4 -21.5 -21.2 -12.8 -55.9 -62.9 -56.0
L& 4 RE -164 188 -156 3 114 175 W AR 13.09% 14.06% 12.98% 13.84% 15.51% 17.26%
KR AEFR. BEIERHF AT
-2

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES

AN

T 45 F F5 K IR H IR e B A
B3 —AA —AR AR =A ~A
FEN 0 0 0 0 0
¥ K 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.0 0.0

kR #AMAKE

G X B FE A BIRE AR )

) 24 R X1 " ER Y
1 2019-10-10 FEN 18.83 21.66~21.66
2 2019-10-29 EN 21.88 N/A
3 2019-11-01 EN 24.27 N/A
4 2020-08-31 EN 26.70 N/A

KRR B EIER AT

BT IFRAHLA:

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,

T A KRS R R AT
WP AR EHTELN “ENF Ly, A
“HEET IF 240, R MY F 3, H “BETIF 4
o, LEFATERERL TS, EATH-FHHRT
DELE S N
RE&TF S5 FHHFTENTRE:
1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
3.01~4.0=#R




EEIErs 23] £

SINOLINK SECURITIES

45 5 9

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
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