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CEREEHFrRRA, RFIFER B IRNE

NLTE N A D,

7 B 2018 2019 2020E 2021E 2022E
& LN (B T ) 33,550 37,204 43,668 50,921 58,861
BN K E 12.94%  10.89%  17.37%  16.61%  15.59%
JaH 4 A (| 7 ) 1,180 1,262 1,459 1,651 1,834
)2 B 4 A 5 K -10.21% 6.98%  1559%  13.19%  11.09%
R AR A () 0.542 0.579 0.669 0.757 0.841
B2 TR AL RS -0.10 1.06 0.12 0.93 0.96
ROE(J2 /& 4 / 8))(#:5#) 1254%  12.28%  12.90%  13.43%  13.69%
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 29,706 33,550 37,204 43,668 50,921 58,861 %P ke 5,046 4,611 6,096 7,126 8,314 9,605
HRE 12.9% 10.9%  17.4% 16.6%  15.6% R & &5} 6,006 7,737 7,405 9,136 10,654 12,315
EX=RIT.5: 9.3 -26,428 -29,908 -33,499 -39,257 -45,801 -52,952 A 3,318 4,760 4,298 5,750 6,211 6,894
% #f & A 89.0%  89.1%  90.0%  89.9%  89.9%  90.0% Bk s 894 787 386 239 146 153
£, #1 3,277 3,643 3,705 4,410 5,120 5,909 RAK 15,264 17,895 18,186 22,251 25,324 28,967
% #f & A 11.0% 10.9% 10.0%  10.1% 10.1%  10.0% %.& 3~ 87.9% 88.8%  83.0% 859%  86.9%  88.1%
B A H A e -35 -41 -39 -57 -66 77 LSS 23 27 576 576 576 576
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% E R 1,549 1,594 1,894 2,061 2,192 2,267
k-3 -240 -280 -320 -349 -407 -471 %.& 3~ 8.9% 7.9% 8.6% 8.0% 7.5% 6.9%
% #f & A 0.8% 0.8% 0.9% 0.8% 0.8% 0.8% T 7 281 328 452 465 485 511
&2 %R -1,639 -610 -778 -830  -1,018  -1,177 R AT 2,100 2,256 3,726 3,663 3,815 3,915
% #f & A 5.5% 1.8% 2.1% 1.9% 2.0% 2.0% %.& 7~ 12.1%  11.2%  17.0%  14.1%  13.1%  11.9%
o5 K % R 0 -1,312 -1,373 -1,638 -1,910 -2,237 fEEH 17,363 20,151 21,912 25915 29,139 32,883
% #f & A 0.0% 3.9% 3.7% 3.8% 3.8% 3.8% 48 3 3k 939 1,472 1,862 3,610 4,171 4,957
&AL AT A)E (EBIT) 1,363 1,399 1,195 1,537 1,719 1,948 R AT 2R 7,021 8,408 8,296 9,323 10,878 12,576
% #f £ A 4.6% 4.2% 3.2% 3.5% 3.4% 3.3% 2 AR Atk 644 716 699 971 1,106 1,271
W% % A -57 47 -26 -13 -6 -4 R QAT 8,605 10,597 10,857 13,904 16,154 18,804
% # £ HA 0.2%  -0.1% 0.1% 0.0% 0.0% 0.0% K 53 0 0 31 31 31 31
T ALK -12 -38 3 -58 -5 -7 A KA Rt 125 145 717 643 627 619
N A B TSI S 146 -249 12 0 0 0 # 8,730 10,741 11,605 14,578 16,811 19,454
gt E- 98 209 79 180 162 146 # 8 AR AR AR 8,631 9,408 10,276 11,306 12,297 13,397
Y A% AT A1 6.3%  15.0% 55%  10.6% 8.4% 6.8% b A 2,176 2,176 2,179 2,179 2,179 2,179
2 Ak A 1,565 1,387 1,422 1,696 1,920 2,133 A o BLAYE 4,500 5,257 6,135 7,010 8,001 9,101
Bl Y E 5.3% 4.1% 3.8% 3.9% 3.8% 3.6% VR FRARGE 2 2 31 31 31 31
EREEE 0 7 1 0 0 0 AR R AR ARSI 17,363 20,151 21,912 25915 29,139 32,883
AR 1,564 1,393 1,433 1,696 1,920 2,133
) 5 F 5.3% 4.2% 3.9% 3.9% 3.8% 3.6% b E oA
Pt 1% A -250 -213 -173 -237 -269 -299 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 16.0%  15.3% 12.1%  14.0% 14.0%  14.0% LT
4 41 1,314 1,180 1,260 1,459 1,651 1,834 AR 0.604 0.542 0.579 0.669 0.757 0.841
VRO ARG 0 0 -2 0 0 0 E RS 3.967 4.324 4.716 5.183 5.638 6.142
12 B T 314 4 AliE 1,314 1,180 1,262 1,459 1,651 1,834 F R BEAESR 0.555  -0.101 1.065 0.122 0.926 0.963
A E 4.4% 3.5% 3.4% 3.3% 3.2% 3.1% A B% A 0.000 0.000 0.000 0.268 0.303 0.337
ISEE S
AeRAEER ARTFEF L) A F Ak EE 15.22% 12.54% 12.28% 12.90% 13.43% 13.69%
2017 2018 2019 2020E  2021E  2022E B Ak aE 7.57% 5.85% 5.76%  5.63% 5.67%  5.58%
4 A i 1,314 1,180 1,260 1,459 1,651 1,834 BN ANE F 11.96% 10.89%  8.62%  8.83% 8.94%  9.10%
Y H R FARE 0 0 -2 0 0 0 HErE
HE 5L 4 % 478 482 496 508 573 716 B LHUPIEKE  23.86% 12.94% 10.89% 17.37% 16.61% 15.59%
B[ X231 &4 -155 101 -35 108 4 44 EBIT 3 kK & 47.02%  2.62% -14.56% 28.58% 11.80% 13.35%
R e -429  -1,982 599  -1,808 -209 -496 &) AN K E 63.10% -10.21% 6.98% 15.59% 13.19% 11.09%
2 % EFH ALK R 1,208 -219 2,320 267 2,019 2,098 B EEKE 12.71% 16.06%  8.74% 18.27% 12.44% 12.85%
AT R -130 -471 -659 -555 720 -810 KEEERA
4% % -104 78 -27 0 0 0 RE K 3 B4 R 2 65.2 73.1 72.8 75.0 75.0 75.0
k) 80 84 92 180 162 146 R R 42.3 49.3 49.3 54.0 50.0 48.0
& & EAHAEER -153 -309 -595 -375 -558 -664 R AT K 3K B4 R 2 83.8 89.9 87.3 80.0 80.0 80.0
&Sy 0 0 50 155 0 0 [ & 3% = B4 R 3 18.6 16.8 16.4 14.8 13.2 1.7
AR 35 -446 468 229 1,691 553 781 -1 8 %)
B -350 -378 -634 -708 -826 -923 # R R ARG -55.42% -38.07% -40.78% -30.75% -33.36% -34.39%
& K EHRAGR -796 91 -355 1,138 273 -142 EBIT #] &A% B 4% 3¢ 24.0 -29.6 45.6 120.7 298.5 506.2
L& 4 RE 259 -437 1,370 1,030 1,187 1,292 w2 hhnE 50.28% 53.30% 52.96% 56.25% 57.69% 59.16%
KR AEFR. BEIERHF AT
-2
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T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
B3 —RAKR —HA A" =ZAA ~AH WP AR EHTELN “ENF Ly, A
EA 0 0 0 0 0 CHET R 20, B PR R 30, N REFT 74
et 0 0 0 0 0 o, ZETFHAEBHERL RS, BATH-FHHTE
iille 0 0 0 0 0 B HE
B 0 0 0 0 0 RN 5 FHHFTEBTE:
L 000 000 000  0.00  0.00 1.00 =£ A; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
KB FRAKL 3.01~4.0=m ¥
LG X & Z A BIRZ AR F) AR (7T) 13 e S A FRAE
A5 B # R L B A H 27.55
1 2020-01-06 EPN 20.05 31.00~31.00 24.82
2 2020-02-07 EAN 19.13 31.00~31.00 22.09
3 2020-03-27 EN 17.79 31.00~31.00 19.36
4 2020-04-09 EPN 17.35 31.00~31.00 15,65
5  2020-04-30 %A 17.09 31.00~31.00 13.90
6 2020-07-31 £ A 22.01 31.00~31.00 1;11
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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 .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
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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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