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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 1,488 1,978 2,361 2,793 3,446
A NS K 30.23%  32.97%  19.33%  18.32%  23.37%
J2 84 #1988 5 ) 193 262 295 400 519
)2 B 4 A 5 K 4795%  35.86%  12.54%  3545%  29.85%
R AR A () 1.073 1.280 1.440 1.950 2533
B AT AL RS 0.19 0.79 0.87 1.80 2.10
ROE(J2 /& # 2 8))(#:5#) 18.02%  13.74%  11.04%  13.72%  16.10%
P/E 28.90 28.69 27.01 19.94 15.36
P/B 5.21 3.94 2.98 2.74 247
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 1,142 1,488 1,978 2,361 2,793 3,446 il 254 393 294 489 567 695
HRE 30.2% 33.0% 19.3% 18.3%  23.4% R & &5} 237 305 417 578 676 834
ER-RIT 5 ¥ -787  -1,025 -1,400 -1,658 -1,907 -2,311 e 282 444 595 666 776 940
% 4 £ A 68.9%  68.9% 70.8%  70.2%  68.3%  67.1% Bk s 130 30 70 65 69 75
EX 355 463 579 703 887 1,135 R 903 1,173 1,376 1,797 2,087 2,543
% #f & A 31.1% 31.1% 29.2%  29.8% 31.7%  32.9% %.& 3~ 60.6%  58.1%  43.7%  46.9%  48.5% 51.7%
B b A A R e -9 -8 -8 -9 -1 -14 K #%5F 2 1 13 13 13 13
% #f & A 0.7% 0.5% 0.4% 0.4% 0.4% 0.4% s 383 617 1,138 1,414 1,564 1,701
k-3 -80 -89 -103 -123 -146 -180 %.& 3~ 25.7%  30.6%  36.1%  36.9%  36.4%  34.6%
% #f & A 7.0% 6.0% 5.2% 5.2% 5.2% 5.2% VRN 157 173 552 610 637 664
&2 %R -92 -59 -92 -111 -133 -165 R AT 588 845 1,774 2,037 2,215 2,378
% #f & A 8.1% 4.0% 4.7% 4.7% 4.8% 4.8% %.& 7~ 39.4%  41.9%  56.3%  53.1%  51.5%  48.3%
o5 K % R 0 -67 -80 -104 -126 -159 fEEH 1,491 2,017 3,150 3,834 4,302 4,921
% #f & A 0.0% 4.5% 4.0% 4.4% 4.5% 4.6% 48 3 3k 206 364 432 273 301 370
&AL AT A)E (EBIT) 174 240 296 355 471 617 R AT 2R 262 431 474 473 535 631
% #f £ A 15.3%  16.1% 14.9% 15.1% 16.9%  17.9% 2 AR Atk 23 38 69 66 80 100
w4 3% A -13 -15 -20 -33 -36 -46 R QAT 491 833 975 812 917 1,101
% # £ HA 1.2% 1.0% 1.0% 1.4% 1.3% 1.3% K 5tk 63 70 193 316 440 563
T ALK -18 -7 -1 -7 -1 -2 A KA Rt 16 15 44 4 4 4
N A B TSI S 0 0 0 0 0 0 # 570 918 1,212 1,132 1,360 1,668
gt E- 1 5 0 0 0 0 # 8 AR AR AR 896 1,071 1,910 2,674 2,914 3,225
Y A% AT A1 0.9% 2.4% 0.1% 0.1% 0.1% 0.1% b A 180 180 205 230 230 230
2 Ak A 153 231 288 331 450 586 A o BLAYE 346 507 733 910 1,150 1,461
Bl Y E 13.4%  15.5% 14.5% 14.0% 16.1%  17.0% VR FRARGE 25 28 28 28 28 28
R -9 -6 4 4 4 4 AR R AR ARSI 1,491 2,017 3,150 3,834 4,302 4,921
AR 144 224 292 335 454 590
FY 7 F 12.6%  15.1% 14.7% 14.2% 16.3% 17.1% B E S Af
P 43 AL -16 -28 -29 -40 -55 71 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 10.8%  12.6% 9.9%  12.0% 12.0%  12.0% LT
4 41 128 196 263 295 400 519 E3 E &1 0.725 1.073 1.280 1.440 1.950 2.533
VRO ARG -2 3 0 0 0 0 E RS 4.979 5.951 9.315 13.042 14.212 15.731
12 B T 314 4 AliE 131 193 262 295 400 519 F R BEAESR 0.174 0.194 0.795 0.867 1.800 2.097
A E 11.4%  13.0% 13.3% 12.5% 14.3%  15.1% A B% A 0.000 0.000 0.000 0.513 0.695 0.903
ISEE S
AeRAEER ARTFEF L) A F Ak EE 14.56% 18.02% 13.74% 11.04% 13.72% 16.10%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 8.75%  9.57%  8.33%  7.70% 9.29% 10.55%
4 A i 128 196 263 295 400 519 BN ANE F 13.05% 13.66% 10.34%  9.50% 11.26% 12.98%
VMO A RS -2 3 0 0 0 0 HErE
HE 5L 4 % 47 58 72 96 108 123 T LHUPIEKE 41.33% 30.23% 32.97% 19.33% 18.32% 23.37%
E 22 &1 8 16 27 45 43 55 EBIT 3 kK & 63.63% 37.51% 23.33% 20.16% 32.63% 31.00%
R e -152 -235 -199 -236 -137 -215 &) AN K E 44.08% 47.95% 35.86% 12.54% 35.45% 29.85%
2 & EH AR 31 35 163 199 414 482 B EEKE 65.10% 35.33% 56.15% 21.71% 12.21% 14.39%
AT R -158 -160 -396 -369 -282 -282 KEEERA
4% % -118 97 -5 0 0 0 RE K 3 B4 R 2 59.2 57.3 58.0 78.0 77.0 77.0
3t 4 7 41 0 0 0 B R R 111.4 129.4 135.4 148.0 150.0 150.0
& & EAHAEER 272 -56 -360 -368 -281 -281 R AT K 3K B4 R 2 56.3 46.8 47.7 40.0 38.0 35.0
&Sy 275 0 0 591 0 0 [ & 3% = B4 R 3 109.3 108.9 119.8 15.2 99.8 81.4
AR 35 13 165 166 -64 152 192 -1 8 %)
E:400) -32 -41 -60 -164 -206 -266 # R R ARG 1.62%  3.76% 17.06%  3.70%  5.89%  7.32%
& K EHRAGR 357 124 106 364 -54 74 EBIT #) &A% 45 4 13.2 16.1 14.8 10.7 13.2 13.5
L& 4 RE 116 103 -92 195 78 127 W AR 38.20% 45.52% 38.48% 29.53% 31.62% 33.89%
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B # —BAA —HAAR AR =AR <AH TP ARERTENRN “EN"F 15, H
EN 0 0 0 0 0 CHEHT R 20, H CPBT 3 30, A RHT T4
EF 0 0 0 0 0 o, 2B TFHIHE/FERL RS, ATHFHHTE
Ll 0 0 0 0 0 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
o 000 0.00 000 0.00 0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="%#%
K HMAKG: 3.01~4.0=m ¥
L X # F Az B IR NA R F) ANRT(GE) 1 s e 5 A
A5 B #1 R w B A= 140
1 2019-12-15 4 35.09 41.60~41.60 o 120
2 2020-01-05 g 35.87 41.60~41.60 100
3 2020-03-02 g4k 39.27 N/A 34.96 G
4 2020-04-09 @ i 30.75 N/A 60
5  2020-04-15 30.87 N/A 30.10 “
6 2020-08-25  iik 38.23 N/A Y
7 2020-10-27 i 34.41 N/A 25.24 0
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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 .

ARIE GEAB R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
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L& Elp-y 3
.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
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