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RN H 2018 2019 2020E 2021E 2022E
%“ﬂk}lﬁc)\(ﬁﬁt) 1,498 1,713 2,080 2,830 3,790
RN PNEE F 15.40% 14.40% 21.40% 36.00% 33.90%
Ja &4 F)E(F 7 ) 82 127 205 290 348
V34 A K -11.40% 55.70% 61.00% 41.50% 20.00%
e RO B (L) 0.322 0.421 0.678 0.959 1.15
FIRZERIAER SR 0.67 0.8 0.85 0.77 0.93
ROE(')B/%&/A\EU)(J}Z&;E;) 6.54% 9.41% 13.41% 16.38% 16.83%
P/IE 26.36 25.03 39.51 27.80 23.18
P/B 1.72 2.35 5.28 4.56 3.90
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 1,297 1,498 1,713 2,080 2,830 3,790 il 235 361 530 766 622 822
HRE 15.4%  14.4% 21.4% 36.0%  33.9% R & &5} 326 408 425 482 656 878
ER-RIT 5 ¥ -875  -1,046 -1,121  -1,303 -1,760  -2,404 e 247 262 277 3m 419 573
% #f £ N 67.5%  69.9% 65.4%  62.6%  62.2%  63.4% Bk s 322 218 33 50 66 88
EX 422 451 592 778 1,070 1,386 R 1,130 1,250 1,265 1,608 1,762 2,362
% #f & A 32.5% 30.1% 34.6% 37.4% 37.8%  36.6% %.& 3~ 67.9% 61.0% 58.3%  62.2% 59.1%  65.6%
B b A A B e -20 -26 -24 -29 -40 -53 LSS 0 0 80 80 80 80
% #f & A 1.6% 1.7% 1.4% 1.4% 1.4% 1.4% s 381 428 432 530 767 780
k-3 -190 -187 -209 -264 -364 -493 %.4 3/~ 22.9%  20.9% 19.9%  20.5% 25.7%  21.7%
% #f & A 14.6%  12.5% 12.2% 12.7% 12.9%  13.0% VRN 146 358 363 368 374 380
&2 %R -110 -70 -96 -114 -158 -212 R AT 533 800 904 978 1,221 1,240
% #f & A 8.5% 4.7% 5.6% 5.5% 5.6% 5.6% %.& 7~ 32.1%  39.0%  41.7%  37.8%  40.9%  34.4%
o5 K % R 0 -54 -67 -83 -116 -159 fEEH 1,664 2,050 2,170 2,586 2,984 3,602
% #f & A 0.0% 3.6% 3.9% 4.0% 4.1% 4.2% 48 3 3k 184 185 203 0 0 100
&AL AT A)E (EBIT) 102 15 197 287 392 469 R AT 2R 173 283 284 3m 397 541
% #f £ A 7.8% 7.7%  11.5%  13.8% 13.9%  12.4% 2 AR Atk 28 31 34 57 78 99
w4 3% A -10 -20 -15 -8 -9 -12 R QAT 385 499 522 368 475 740
% # £ HA 0.8% 1.3% 0.9% 0.4% 0.3% 0.3% K 5tk 61 126 97 82 84 87
- RABAK -2 -2 -2 0 0 0 A KA Rt 31 32 30 400 400 400
N A B TSI S 0 0 0 0 0 0 # 477 658 649 850 959 1,227
gt E- 7 10 3 5 6 8 # 8 AR AR AR 1,187 1,251 1,355 1,530 1,772 2,069
Y A% AT A1 6.4% 8.7% 1.6% 1.8% 1.5% 1.7% b A 208 254 303 303 303 303
2 Ak A 107 109 185 284 389 465 A o BLAYE 301 361 432 592 834 1,131
ok FY I E 8.2% 7.3% 10.8%  13.6% 13.7%  12.3% VR FRARGE 0 141 166 207 253 307
R 2 3 3 0 0 0 At R ARRES T 1,664 2,050 2,170 2,586 2,984 3,602
AR 109 12 188 284 389 465
FY 7 F 8.4% 7.5% 11.0% 13.6% 13.7% 12.3% B E S Af
P 43 AL -17 -13 -25 -38 -53 -63 2017 2018 2019  2020E  2021E  2022E
18 FEE 15.3% 11.4% 13.5%  13.5% 13.5%  13.5% LT
4 41 92 100 163 245 336 402 E3 E &1 0.444 0.322 0.421 0.678 0.959 1.150
Y H R ARE 0 18 35 40 46 54 E RS 5.705 4.922 4.476 5.056 5.855 6.836
12 B T 314 4 AliE 92 82 127 205 290 348 F R BEAESR 0.205 0.670 0.804 0.852 0.767 0.933
) E 7.1% 5.5% 7.4% 9.9%  10.3% 9.2% A B% A 0.000 0.080 0.128 0.150 0.160 0.170
ISEE S
AeRAEER ARTFEF L) R AR 7.78%  6.54%  9.41% 13.41% 16.38% 16.83%
2017 2018 2019  2020E  2021E  2022E S Wb &£ 5.55% 3.99%  5.87%  7.93%  9.73%  9.66%
4 A i 92 100 163 245 336 402 BN ANE F 6.02%  5.98% 9.33% 11.17% 13.53% 13.70%
VMO A RS 0 18 35 40 46 54 HErE
EEEIEE & 44 52 57 53 69 94 B LHMNIEKE  2521% 15.44% 14.37% 21.44% 36.02% 33.94%
E 22 &1 3 9 13 18 18 19 EBIT 3 kK & -11.26% 12.98% 70.98% 45.73% 36.88% 19.58%
R e -97 10 10 -58 -191 -233 &) AN K E 3.09% -11.41% 55.69% 61.00% 41.47% 19.95%
2 & EH AR 43 170 243 258 232 282 B EEKE 62.89% 23.21%  5.86% 19.20% 15.36% 20.72%
AT R -90 -51 -78 -131 312 -113 KEEERA
4% % 0 -123 -87 0 0 0 RE K 3 B4 R 2 44.2 45.6 45.9 44.0 44.0 44.0
3t -285 97 225 5 6 8 B R R 85.3 88.9 87.8 87.0 87.0 87.0
& & EAHAEER -376 77 60 -126 -306 -105 R AT K 3K B4 R 2 47.4 39.2 34.1 35.0 35.0 35.0
&Sy 448 29 0 16 0 0 [ & 3% = B4 R 3 106.6 99.4 85.6 70.2 75.7 67.4
GRE Sy 13 12 3 154 2 102 -1 8 %)
B -8 -36 -83 -67 72 -79 # R R ARG 0.91% -3.62% -15.13% -16.33% -6.79%  -9.95%
& K EHRAGR 453 6 -80 103 -70 23 EBIT #) &A% 45 4 9.8 5.8 13.2 36.0 41.8 38.3
L& 4 RE 120 99 223 236 -144 201 W AR 28.67% 32.08% 29.91% 32.85% 32.14% 34.06%
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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 0.00 0.00
kR #AMAKE
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) 24 R X1 " ER Y
1 2020-07-08 ¥ K 18.58 22.00~22.00
2 2020-08-07 3 28.40 N/A
3 2020-10-11 3% 27.35 N/A
4 2020-10-27 3 24.63 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: MHAR6—12ANA N TR ELSSAL

o

o AR KRR R E AT
THF A RRERTERA CENTF LS,

A

CHHT 24, A PR B 34, b AHT R 4

I

77

DG

S SR SR Ll E
1.01~2.0=3% # ;

1.00 =E XN
3.01~4.0=m ¥

ARMT)

31.68
28.09
24.50
20.91
17.32
13.73
10.14

6.55

Ik &jizeas]ivaiy

, XA EFERARY, AT HFHET

2.01~3.0=%

181123

190223

190523

190823

191123

200223

200523

200823




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
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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

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
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

