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3 2018 2019 2020E 2021E 2022E
FAN(E 7T L) 8,339 9,740 14,181 19,308 21,809
R QNGRS -6.87% 16.79% 45.60% 36.15% 12.95%
Va4 A)E(F 7 ) 256 134 1,040 2,053 2,370
Va B % A3 K E -70.11% -47.73%  677.64% 97.35% 15.44%
PeEH RO E (L) 0.191 0.100 0.778 1.536 1.773
R 2T R IETRA R 0.80 0.84 1.80 2.87 2.96
ROE()2 /& > 8] )(#34) 4.98% 2.54% 17.64% 28.80% 27.72%
P/E 16.40 53.07 16.80 8.51 7.37
P/B 0.82 1.35 2.96 2.45 2.04
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N8 2020 FRT=F BN EFIAEIK 9327 /o, F+43.43%; EMEHE
FA)iE 5.27 1L, FlH+284.72%; ¥, 3Q F:MEIKk 35.94 L, Rk
LA 46.13%; FEIVFEAF1IE 2.6 1L, KAV 3Q I Ak wb 4K % A
K # 400-450 T/wk o

Rl

Q FARTFE A, £LEAFRFRLABAR L. 1Q020BQ F KR
+20.1%/+66.9%/+46.1%, 3Q T B kMW@¥E K, —F@ma FHME
+10% (500-600 7T/#t), % —7 & 3Q2019 M. @ F ZamlZ =, *
T @ RARA R, 302020 F2 IR 20Q =24 14.9%, H+aFHMIF
’ A 49% , 4 = R kb Mo +10% . 1Q2Q/3Q £ A F A
21.7%/14.1%/19.4%, 3Q £4|F3xb+5.3pct, KA & &M A& ik = F,

NEMBARE AR 3Q EEFEXE, KT 9 AE, aFROLLZEH T HhRMN
800 /b, HRANHIBF 4Q /&) A FW a4 B3k KigiRHA, 4Q 238 894)iE
B ak g b Rb e, 3Q NEA WA ZTHALIAN 115 10, Fik
2Q+108%.

FREERYF, BARARA. T=FENAHMEERAEH

0.6pct, ¥ 3Q % A F Flk-2.2pct, 3Q 444 % M F Ft+0.8pct £
35%, T &ATHELEAFB fFAIEMm; FEE AERIL-0.7pct £
2.1%, 3Q VFE %A% 7.2%, [ +7.02pct,

BEFESAGFRMN BN, FFF 40 & 1H2020 N 3) B A RMELH. BAT
B Fa&AT L I R FrR 81%, FEHT LTI AFmREAaRARERrR, 7
WL BT FIERAGZRARK, RO EEAEETEEAREAN LD
BRI R, AFTRNFIHEFLHEESE, 10 A 22 H, APPHFKR) EH A
11 A 1 BA& G F&EFE 300 Tk, AT RN EFRZATAH L HERMN
300 T/wk, a6k ) 7000 /e 6],

EXHAN APP R &, MRAXSIEFHAF, 10 A 14 8, NEAHEFLH:
BB FEBTH AL, WrEE APP 4 ZIMA NIEHCk, B APP
B GHICAAME, Bt R, AR, B FRLEFRAFERS, AMEIK
FIRA . BE SRA AR AT SRR, KRN 4Q F
45, HUCR LB R EKEREM BT, Rikd APP N B8 T FE R R4
B 22 o

T
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B A T M) Fer 32T

HAVFT A 8] 2020-2022 4 EPS 4 #1# 0.78, 1.54 4= 1.77 T, LA
st g 2020-2022 % PE 4% %14 16.8/8.5/7.4 1%, H ANt é F &Mk
2021 ¥t 4 Lk A Y, REEH B R APP B S G A ) Ak, &AM
NN 8) B AT B AR A ARAE, B ENIRR,
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 8,955 8,339 9,740 14,181 19,308 21,809 il 1,164 1,947 1,968 2,104 3,004 3,588
WK E -6.9% 16.8%  45.6% 36.1%  13.0% R I 3R 2,734 1,913 1,950 2,822 3,752 4,158
ER-RIT 5 ¥ -6,803 -7,002 -8,320 -11,195 -14,695 -16,667 e 1,622 1,706 1,325 2,145 2,655 2,965
% #f £ N 76.0% 84.0% 85.4% 78.9% 76.1%  76.4% Bk s 219 626 661 721 783 825
EX 2,152 1,338 1,420 2,987 4,613 5,142 R 5,737 6,192 5,905 7,791 10,194 11,536
% #f & A 24.0%  16.0% 14.6% 21.1% 23.9%  23.6% %.& 3~ 43.0% 33.5%  30.5%  37.2%  43.4%  46.0%
B b A A B e -49 -35 -28 -50 -62 -70 K #%5F 303 295 174 184 204 224
% #f & A 0.6% 0.4% 0.3% 0.4% 0.3% 0.3% s 5592 11,213 12,179 12,692 12,777 12,990
k-3 -464 -331 -401 -667 -830 -894 %.& 3~ 41.9%  60.6%  62.9%  60.6%  54.4% 51.8%
% #f & A 5.2% 4.0% 4.1% 4.7% 4.3% 4.1% VRN 243 280 231 262 292 321
&2 %R -145 -170 274 -411 -541 -589 R AT 7,612 12,296 13,464 13,138 13,273 13,535
% #f & A 1.6% 2.0% 2.8% 2.9% 2.8% 2.7% %.4 3~ 57.0% 66.5%  69.5%  62.8%  56.6%  54.0%
o5 K % R 0 -6 -7 -1 -19 22 fEEH 13,349 18,488 19,369 20,929 23,466 25,071
% 4 £ A 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 48 3 3k 5,087 4,840 6,337 5,787 5,306 4,675
&AL AT A)E (EBIT) 1,493 797 710 1,848 3,161 3,567 R AT 2R 2,021 4,143 3,689 5,072 6,669 7,429
% #f £ KA 16.7% 9.6% 7.3% 13.0% 16.4%  16.4% H AR 256 114 173 284 487 540
w4 3% A -332 -465 -512 -488 -451 -435 R QAT 7,365 9,097 10,198 11,143 12,463 12,645
% # £ HA 3.7% 5.6% 5.3% 3.4% 2.3% 2.0% K 5tk 978 3,312 2,925 2,925 2,925 2,925
T ALK -6 -18 -3 -9 -9 -9 A KA Rt 42 941 974 965 951 951
N A B TSI S 0 0 -1 0 0 0 # 8,384 13,350 14,097 15,033 16,339 16,521
gt E- 0 2 15 10 10 10 # 8 AR AR AR 4,966 5,138 5,272 5,896 7,128 8,550
Y A% AT A1 0.0% 0.6%  10.7% 0.7% 0.4% 0.3% oA A 1,337 1,337 1,337 1,337 1,337 1,337
2 Ak A 1,165 31 191 1,367 2,717 3,140 A o BLAYE 2,077 2,251 2,385 3,009 4,241 5,663
ok FY I E 13.0% 3.7% 2.0% 9.6% 14.1%  14.4% VRO ARG -1 0 0 0 0 0
R -10 -2 -50 20 20 20 AR R AR ARSI 13,349 18,488 19,369 20,929 23,466 25,071
AR 1,155 309 142 1,387 2,737 3,160
FY 7 F 12.9% 3.7% 1.5% 9.8% 14.2%  14.5% B E S Af
P 43 AL -281 -53 -8 -347 -684 -790 2017 2018 2019  2020E  2021E  2022E
18 FEE 24.3%  17.0% 55%  25.0% 25.0%  25.0% LT
4 41 874 256 134 1,040 2,053 2,370 E3 E &1 0.640 0.191 0.100 0.778 1.536 1.773
VRO ARG 18 0 0 0 0 0 E RS 3.715 3.844 3.944 4.410 5.332 6.396
12 B T 314 4 AliE 856 256 134 1,040 2,053 2,370 F R BEAESR 0.962 0.803 0.837 1.801 2.874 2.961
) E 9.6% 3.1% 1.4% 7.3% 10.6%  10.9% & R R A 0.000 0.000 0.000 0.311 0.614 0.709
ISEE S
AeRAEER ARTFEF L) R AR 17.24%  4.98%  2.54% 17.64% 28.80% 27.72%
2017 2018 2019  2020E  2021E  2022E S Wb &£ 6.41%  1.38%  0.69%  4.97%  8.75%  9.45%
4 A i 874 256 134 1,040 2,053 2,370 BN ANE F 10.24%  4.98%  4.61%  9.49% 15.43% 16.57%
VMO A RS 18 0 0 0 0 0 HErE
HF L& & 480 477 634 1,000 1,029 1,101 EFRFBNEKE  14.86% -6.87% 16.79% 45.60% 36.15% 12.95%
E 22 &1 365 435 421 632 471 440 EBIT 3 kK & 143.78% -46.61% -11.00% 160.43% 71.03% 12.86%
R e -433 -95 -70 -264 289 47 &) K E 325.26% -70.11% -47.73% 677.64% 97.35% 15.44%
2 & EH AR 1,286 1,073 1,118 2,408 3,842 3,958 B RE 10.84% 38.50%  4.76%  8.06% 12.12%  6.84%
AT R -1,196  -2,352  -1,539 -805  -1,112  -1,312 KEEERA
4% % -40 40 0 -12 -20 -20 RE K 3 B4 R 2 35.6 40.9 37.1 36.5 36.0 35.5
k) 0 2 15 10 10 10 BB A R 76.0 86.7 66.5 70.0 66.0 65.0
& & EAHAEER -1,236  -2,310 -1,523 -807  -1,122  -1,322 R AT K 3K B4 R 2 47.9 63.2 70.0 68.0 67.0 66.0
R AR 3R 0 0 0 0 0 0 B = 3t 7 A4 R 3 196.4 248.5 453.0 298.6 236.0 204.1
AR 35 586 2,651 547 -550 -495 -631 -1 8 %)
B -646  -1,399 -256 916  -1,325  -1,421 % 0TI R AR 98.72% 120.76% 137.02% 110.89% 72.36%  46.12%
% K EHRELRR -61 1,252 291 -1,466 -1,820  -2,052 EBIT #) &A% 45 4 4.5 1.7 1.4 3.8 7.0 8.2
L& 4 RE -10 15 -114 136 900 584 W AR 62.81% 72.21% 72.78% 71.83% 69.63% 65.90%
KR AEFR. BEIERHF AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —AA AR =ZAA AR TP A EARERTENN “EN"HF 15, A
9”:}\ 0 0 O 0 0 “i%?%” ,f_‘%'_ 2 /ﬂ\, y‘j 13 qj'].i” ,f_g’ 3 /ﬂ\, 7‘5 “}ﬁi%” /f_g’ 4
HH 0 0 0 0 0 o, ZETFHHEFERLFES, AT HFHER
il 0 0 0 0 0 D ERE SN
BAF 0 0 0 0 0 RN 5 I TR
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=3% 4+ ; 2.01~3.0=+ %
K HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) AR (7T) P s 25 5 A RS
A5 A 3 wH B AR 1,200
1  2020-07-28 EAN 11.35 18.19~18.19 B4 poommmmmmmommmommmmmmemmm e 1,000
2 2020-08-27 EN 13.31 N/A HLAZ | peesssssesssss==ooo ae==oos 800
3 2020-10-14  EA 12.25 N/A 3;2 """""""""""""" 600
BAB |rmoo—d ot hoom oo o
454 [ --raE- - - 200
282 Ceem 0
8 & 8 58 & = & =
g 8 &8 585 8 8 & 5
kB B AE R R AT & 2 8 2 2 R R R
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-3-
FOEA RS — T HA 5 W



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
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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 .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
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,
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
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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
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