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SERA R A
R A HARE DL IR FHFRLF S
!
FA7=M4E (600588.SH) SEN ( 45T ) > 8] R
THMAE (ART): 46.29 T g‘s*ﬁA% Q %i»ﬁz’ ﬂi@ﬁ%ﬁ k*}tﬂ&
W% K3 (AR )
BB A(TLRR) 3270 N GJE LMBHH (AR F)
L LR AR(LIR) 82,51 e 2018 2019  2020E  2021E  2022E
& R(1L L) 151389y (a7 ) 7,703 8,510 9859 11,484 14,168
AR 3 AL () 52652242y AR E 21.44%  1046%  1586%  16.48%  23.37%
7R 300 54 5418 a4 AliE(E 7 ) 612 1,183 1,194 1,389 1,793
RETECE 3551 a4 Al Kk E 57.33%  93.26% 0.96%  16.30%  29.07%
PG RO () 0.319 0.472 0.368 0.428 0.552
ART(TE) BAESW(ET)  AREE LIRS 1.07 0.53 0.51 0.85 1.10
505 b ooommmmmme o 3%8 ROE(Y3 & & 4 3] ) (##) 9.32%  16.49%  14.26%  14.08%  15.25%
Y O A A T . Y o00 PIE 66.67 60.11  114.46 98.42 76.25
SRR | O S W AL 2500 FiR: B, HAIERF AT
’ 2000
32.23 1500
26.14 2900 2 8) 3D
20.05 o W 2021 % 1A 4BNARANE, 20215 1A 1 BRNIFFRKRELTAL
s & £ g8 g #IENE) CEO, MBAAAMUTETNAEFRALH. AFAE LR
S & & & s AL BN RR IR Gk R R AR EALIE, N S M etk gt R
R4 F A I JHE300 3.0-11 5wk, Ausk o 5] Bk Sk LA B AT, iR E BTN ) B R R
FA R
B FFEREIIAFALFRHBENNER, #—F AWz HBRE. TL7T4h4E
HERE TR NEEFRK, LN IJOHEAFEIRERA, BitHRL 39%, ¥

AN B A A b w228 27425 B ALATR A9 137 B R Rk 30 F, & 3.0 Bl
e i, mb%. ekl Sk K E. NS ET 2021 FHaat R
KOG A G e AFHY b R FEIRBE, it RIPERANE Z EETM Y AT A&
B, R RABHT A A 3.0-11 ek, ML, BAL, 2RL=
e B A0 by ) M R AL,

B KEBFRS E, RESER. DITNARZFHFALARLE
M 25%3F E 40%, Aok =EHRIEN, Rt % B, A A YonBIP
TR LA LGB LA FFS. YonBIP £ F “K PS5+ a8 X, ¥
VSRR N LA RE L ST EERETFTE, ARELLRFESK
BHAE R . MRS RA R T ERA THEAERE P RELERA R, RRFEAH
W R EHERE, RS LERES S, CHATE AN =RHIK
NoBeg 3K,
BRHEZWTHRMMEMRN., FRUEES4 . LRI RNS) T 20 E
o, GFRBREAAHETETNIETFRKELRAONIGAT EERIL, A
S EATRFEITRELE . ABAENET THAN. KRIVAABIRL, F42
. 2@ EREGETTRANESE— P miREEBES, RABDEERAE,

BAAERZT N

HM YN 5] Q3 BAIFAM, FAH 20-22 FENkHy A A 98.59 121/114.84
12 7T1141.68 127, 1a#4 A5 A4 11.86 12T/13.78 12 TI17.76 12T,
DAL L TN 5) 22 S B AR AR 2034.89 10T, #4H “FEN” WFE.
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 6,344 7,703 8,510 9,859 11,484 14,168 " P ke 4,022 5,531 7,147 7,155 7,686 10,402
WK E 21.4% 10.5% 15.9% 16.5%  23.4% R I 3R 1,860 1,899 1,824 2,118 2,337 2,751
EX=RIT 5,93 -1,812  -2,315  -2,942  -3,670 -4,196  -5,227 #H 32 22 23 26 26 30
% # B HA 28.6%  30.0% 34.6% 37.2%  36.5%  36.9% N ik 1,366 889 1,174 1,163 1,175 1,187
£, #1 4,531 5,389 5,567 6,189 7,288 8,942 RAK 7,279 8,340 10,168 10,463 11,224 14,370
% #f & A 71.4%  70.0% 65.4% 62.8% 63.5% 63.1% %.5 7 51.9% 54.8%  58.0%  58.2%  59.6%  65.0%
g b F A B e -95 -110 -113 -136 -162 -193 LSSy 2,406 2,380 2,877 2,927 2,987 3,047
% #f & A 1.5% 1.4% 1.3% 1.4% 1.4% 1.4% s 2,420 2,519 2,510 2,522 2,529 2,531
4 R -1,417  -1,649 -1,634  -1,804 -2,090 -2,494 %.E 7~ 17.2%  16.6%  14.3%  14.0%  13.4%  11.4%
% #f & A 22.3% 21.4% 19.2%  18.3% 18.2%  17.6% R 1,838 1,868 1,779 1,830 1,866 1,918
&2 %R -2,334  -1,465 -1,389  -1,558 -1,757  -2,069 R AT 6,755 6,881 7,370 7,508 7,622 7,746
% #f & A 36.8%  19.0% 16.3%  15.8% 15.3%  14.6% %5 7~ 48.1%  45.2%  42.0%  41.8%  40.4%  35.0%
% K % R 0 -1,301 -1,630 -1,932 -2,354 -2,876 *E 14,034 15,221 17,538 17,971 18,846 22,116
% #f & A 0.0% 16.9% 19.2%  19.6%  20.5%  20.3% 48 3 3k 3,641 3,314 4,326 3,237 1,737 1,796
&AL AT ALE (EBIT) 685 864 802 759 925 1,310 R A 2R 1,953 2,376 3,198 3,185 3,758 4,580
% #f B KA 10.8%  11.2% 9.4% 7.7% 8.1% 9.2% 2R Ak 1,331 1,658 1,589 1,827 2,065 2,480
w4 3% A -169 -110 -118 -122 -120 -112 R QAT 6,925 7,348 9,112 8,250 7,560 8,856
% #f & A 2.7% 1.4% 1.4% 1.2% 1.0% 0.8% K 5 2% 305 172 45 55 67 80
w7 BALBK -299 -294 36 -1 9 22 A K AR 63 49 87 13 n7 120
N A B TSI S 0 0 235 0 0 0 # 7,293 7,569 9,244 8,418 7,744 9,056
EESagiE-, 72 101 287 300 320 350 38 JRAL R ARE 5,849 6,571 7,173 8,377 9,866 11,759
Y A% AT F17H 10.4%  10.6%  20.5%  22.7% 21.0%  17.9% b A 1,464 1,918 2,504 2,504 2,504 2,504
2 Ak A 676 943 1,405 1,319 1,520 1,948 A BLAYE 1,495 1,786 2,395 3,589 4,978 6,771
Bk I E 10.7%  12.2%  16.5%  13.4% 13.2% 13.7% bR ARG 892 1,081 1,122 1,177 1,237 1,302
ERRIEE 10 7 -1 3 5 8 R AR ES T 14,034 15,221 17,538 17,971 18,846 22,116
AR 686 950 1,404 1,322 1,525 1,956
EE 10.8%  12.3% 16.5%  13.4% 13.3% 13.8% B E SAF
BT 13 A -126 -140 -83 -73 -76 -98 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 18.3%  14.7% 5.9% 5.5% 5.0% 5.0% LT
4 A1 560 810 1,321 1,249 1,449 1,858 LS 0.266 0.319 0.472 0.368 0.428 0.552
VRO A RS 171 198 138 55 60 65 E-3 8 3.995 3.430 2.865 2.578 3.037 3.619
12 B T 314 4 AliE 389 612 1,183 1,194 1,389 1,793 F R BEAESR 0.977 1.066 0.529 0.515 0.854 1.101
) E 6.1% 7.9% 13.9% 12.1% 12.1% 12.7% A BE A 0.000 0.000 0.000 0.000 0.000 0.000
EHRE
AeRAEER ARTFEF L) A F Ak EE 6.65%  9.32% 16.49% 14.26% 14.08% 15.25%
2017 2018 2019 2020E  2021E  2022E Bk EE 2.77%  4.02%  6.75%  6.65%  7.37%  8.11%
4 419 560 810 1,321 1,249 1,449 1,858 BN ANEF 5.22% 6.60% 5.95% 5.57%  6.80%  8.32%
VMO A RS 171 198 138 55 60 65 HErE
HE L4 % 512 541 298 230 240 248 B LHFMPEKE  24.06% 21.44% 10.46% 15.86% 16.48% 23.37%
El X2 2 &1 148 5 -408 -129 -140 -178 EBIT 3§ kK % 636.84% 26.13% -7.18% -5.38% 21.89% 41.69%
R e 210 686 113 -62 589 830 &) AN K E 97.11% 57.33% 93.26%  0.96% 16.30% 29.07%
2 & EH AR R 1,430 2,043 1,325 1,289 2,138 2,758 B EEKE 15.46%  8.46% 15.23%  2.47%  4.87% 17.35%
AT R -449 -483 -296 -299 -287 -315 *AEEERS
4% % -2,397 486 -170 -50 -60 -60 R K 3 B4 R 2 89.3 68.3 56.3 50.0 46.0 43.0
B 105 149 283 300 320 350 BB A R 6.7 4.2 2.8 2.5 2.2 2.0
& K EF AR -2,740 152 -183 -49 -27 -25 R A Rk 3K B4 R 2 89.5 71.6 65.3 65.0 63.5 66.0
R E Sy 176 232 167 10 100 100 & R KA 120.7 98.2 107.6 91.9 77.8 62.1
i AR 3R 1,219 -462 909  -1,052  -1,485 76 RS
E: 400 -830 -531  -1,237 -191 -195 -192 H R BRI R ARG -1.13% -26.73% -36.15% -42.75% -54.97% -66.98%
%K EHALER 566 -760 -162  -1,233  -1,580 -16 EBIT #] &A% BE 4% 3¢ 4.1 7.9 6.8 6.2 7.7 n.7
L& % RE 744 1,434 980 8 531 2,717 # P RARE 51.97% 49.73% 52.71% 46.84% 41.09% 40.95%
KR ANEFR. BEIERH AT
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 2 6 9 25 56
B 0 1 1 8 0
g 0 0 0 0 0
B 0 0 0 0 0

5 1.00 1.14 1.10 1.24 1.00
KR RIREKIE

L X #F A BRI AR T

A% AW 4 wH BRA
1 2019-06-02 FEN 22.83 31.54~31.54
2 2019-08-19 FEN 31.20 N/A
3 2019-10-31 FEN 29.50 N/A
4 2020-03-30 FEN 42.00 49.12~49.12
5 2020-09-02 EN 42.31 49.69~49.69
6 2020-10-23 FEN 4143 62.23~62.23
7 2020-11-01 EN 43.15 N/A
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT T XA RIRE 09T IR FIARARAT S X a9 £ 4], # K. 8. 3R, 5K, FH. AKX, RMETIE
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,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
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,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
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
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB KRBT HFELHETEI L), RRESEESIERRAD A RN S E P P &5 T C3 & (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .

L& Elp-y 3
w35: 021-60753903 #35: 010-66216979 ¥,35: 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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