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B (600309.SH) EN ( H:HTF4H ) 8 B
T (AR F): 98.42 . S b =
LanE RE 7, L& KRS A4 AP
T ART)
B AR (MAR) 3140 N K RXFH (AR )
e Ll AR(LH) o 7 B 2018 2019 2020E  2021E  2022E
&'fﬁfﬁ(f&ﬁl ) 3.090.14 A (mH L) 60,621 68,051 70,880 97,384 109,352
S AR R & R AR (L) 98.42/37.36 g A8k & 1411%  12.26% 416%  37.39%  12.29%
7R 300 54 5418 &% A)H(E 7 L) 10,610 10,130 9,835 14,233 16,812
FiEdEH 3551  EEAALEN K E -4.71% -4.53% 291%  4471% = 18.12%
PR AR B () 3.881 3.226 3.133 4533 5.355
ART(E) P 4 (7 T 7T B 2B WA RS 7.04 8.25 4.62 6.65 8.36
P T 3500 ROE(J= &£/ 8])(H#5%) 31.41%  2391%  21.42%  26.42%  26.10%
6216 Locomeeeeee e W 3000 p/e 7.21 17.41 31.42 21.71 18.38
: 2500 p/g 2.27 4.16 6.73 5.74 4.80
70% 2000 FE: AATH, BEEEALA
59.76 LTh 100 FH:
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5% 5 2 (ARFEFL) = itk ARPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 53,123 60,621 68,051 70,880 97,384 109,352 %P Ee 3,063 5,096 4,566 6,001 5,950 7,426
R E 14.1%  12.3% 4.2%  37.4%  12.3% B F R 14,387 12,215 8,955 11,719 14,367 15,983
EX-R %5 ¥ -32,033  -40,114 -48,998 -52,337 -70,884 -78,539 A% 7,000 7,810 8,587 10,754 13,594 15,062
% #f B A 60.3%  66.2% 72.0%  73.8% 72.8%  71.8% BN b v 750 4,623 1,376 1,665 1,989 2,153
E3E! 21,090 20,507 19,053 18,543 26,500 30,813 R R 25,200 29,745 23,484 30,139 35,900 40,625
% #f & A 39.7%  33.8% 28.0% 26.2% 27.2%  28.2% %% 7/~ 38.3% 38.7%  24.2%  29.0%  30.0%  32.0%
7 b A B e -475 -546 -576 -602 -828 -929 LRSS 864 1,123 1,509 1,709 1,709 1,764
% #f & A 0.9% 0.9% 0.8% 0.9% 0.9% 0.9% i 34,916 39,371 61,545 61,103 70,914 73,573
G R -1,417  -1,721  -2,783  -2,899  -3,983  -4,473 %.4 3/~ 53.0% 51.2%  63.5%  58.8%  59.3%  57.9%
% #f & SN 2.7% 2.8% 4.1% 4.1% 4.1% 4.1% T~ 2,814 3,461 6,743 6,897 7,054 7,227
&R -2,035  -1,002 -1,434 -1,496 -2,055 -2,307 ERAHF 40,628 47,168 73,382 73,755 83,617 86,484
% 7 £ HA 3.8% 1.7% 2.1% 2.1% 2.1% 2.1% %.& 3~ 61.7%  61.3%  75.8%  71.0%  70.0%  68.0%
% K 3% R 0 -1,610 -1,705 -1,843 -2,581  -2,953 & & 65,828 76,913 96,865 103,894 119,517 127,109
% #f & A 0.0% 2.7% 2.5% 2.6% 2.7% 2.7% 48 3 43K 15,385 19,346 23,358 25,371 29,710 24,341
&AL AT A)E (EBIT) 17,163 15,628 12,556 11,703 17,053 20,151 R A 2R 9,460 11,261 20,105 22,210 24,042 25,239
% #f B A 32.3% 25.8% 18.5% 16.5% 17.5%  18.4% AR AR 2,976 2,373 1,337 1,876 2,614 3,003
% 3% R -929 -795  -1,080 -773 -876 -856 R At 27,820 32,980 44,800 49,457 56,366 52,583
Y #f £ A 1.7% 1.3% 1.6% 1.1% 0.9% 0.8% * MR 6,322 3,818 5,963 5,963 5,963 5,963
P BALBR -303 36 -284 0 0 0 A KR Rt 932 865 2,172 410 432 396
N A ME TS B 0 0 8 0 0 0 L 35,074 37,662 52,934 55,830 62,761 58,941
4% F ol 126 93 159 170 190 220 & 38 R AR AR 27,280 33,779 42,364 45,920 53,874 64,406
Y A AT A1 0.7% 0.6% 1.3% 1.4% 1.1% 1.1% AP A 2,734 2,734 3,140 3,140 3,140 3,140
IR 16,959 16,085 12,297 12,061 17,329 20,476 A o BLA) A 19,320 25,829 34,321 37,877 45,831 56,363
ol FE 31.9% 26.5% 18.1%  17.0% 17.8%  18.7% VAR FRAGE 3,475 5,472 1,567 2,144 2,882 3,762
ERE NS -210 -107 -37 -10 0 0 RS AT 65,828 76,913 96,865 103,894 119,517 127,109
4%, 7T 41 16,750 15,978 12,260 12,051 17,329 20,476
e 31.5%  26.4% 18.0% 17.0% 17.8%  18.7% b & oA
It 1% A -3,440  -3,148 -1,667 -1,639 -2,357 -2,785 2017 2018 2019  2020E  2021E  2022E
I 1R F 20.5%  19.7% 13.6%  13.6% 13.6%  13.6% & B 847
4 4104 13,309 12,830 10,593 10,412 14,972 17,691 =38 &1 4.073 3.881 3.226 3.133 4.533 5.355
-9 %Xt 2,175 2,219 463 577 739 879 AT 9.978 12.355 13.493 14.625 17.159 20.513
j2 & THEANENAEFE 11,135 10,610 10,130 9,835 14,233 16,812 F R ZEAEHR 3.735 7.044 8.252 4.624 6.652 8.363
oA FE 21.0%  17.5% 14.9%  13.9% 14.6%  15.4% % A 0.530 1.500 2.300 2.000 2.000 2.000
12K &3
e iER ARPEFAL) AR 40.82% 31.41% 23.91% 21.42% 26.42% 26.10%
2017 2018 2019 2020E  2021E  2022E B Ak aE 16.92% 13.80% 10.46%  9.47% 11.91% 13.23%
4 ) 13,309 12,830 10,593 10,412 14,972 17,691 BN ARNE F 25.99% 20.10% 14.73% 12.67% 15.87% 17.61%
VRO A ARG 2,175 2,219 463 577 739 879 KR
HE L4 % 3,489 3,149 4,885 6,266 8,317 9,473 B LHFUNEKE 76.49% 14.11% 12.26%  4.16% 37.39% 12.29%
dE 2 Bl s 347 1,112 1,482 683 834 765 EBIT ¥ k% 161.55% -8.94% -19.66% -6.79% 45.72% 18.16%
T FeLH -6,933 2,167 8,951  -2,842 -3,239  -1,670 A A KE 202.62% -4.71%  -4.53% -2.91% 44.71% 18.12%
2 & EHREHR 10,212 19,257 25,911 14,519 20,885 26,259 B ARKE 29.67% 16.84% 25.94%  7.26% 15.04% = 6.35%
AT 5,917 -10,243 -17,797  -6,408 -18,185 -12,305 KEEERS
4% T -66 -146 71 -100 -20 -65 RO K 3K B4 R4 15.6 16.2 18.7 26.0 19.5 19.0
B 523 71 142 70 210 230 Vo WLE: = q 64.6 67.4 61.1 75.0 70.0 70.0
4% EHALH R -5,460 -10,318 -18,367  -6,438 -17,995 -12,140 B AT TR 2k RS R $ 44.8 36.7 43.6 60.0 45.0 40.0
M% A% 35 2,487 0 63 0 0 0 & R R 189.7 175.3 201.0 269.5 206.7 176.3
CR-E Sy 1,164  -2,607 -909 515 4,338  -5,368 B
i) -4,310 -5288 -8,393 -7,162 -7,279  -7,274 B QAR R A 60.62% 46.03% 56.15% 52.52% 52.21% 33.43%
R EHRES R -658  -7,894 -9,240  -6,647 -2,940 -12,642 EBIT #) £ AR 4% 3¢ 18.5 19.7 11.6 15.1 19.5 23.5
e HRE 4,094 1,045  -1,696 1,434 -51 1,477 K= AEE 53.28% 48.97% 54.65% 53.74% 52.51% 46.37%
KR ANEFR. BEIERHF AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
A% —AA —AA —AR ZAA ~AA TP A KA TR RN R LS, A
EIN 6 8 26 65 124 CHHETF 24, A PR IF 34, o RET 7 4
ks 0 1 2 6 0 o, 2B TFHIHE/FERL RS, ATHFHHTE
iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 1.00 111 107  1.08 1.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
R BRI 3.01~4.0=® ¥
B X & F A B IR (AR R) AR(T) i s 25 5 A RS
A5 A R w4 B AR 1,200
1 2019-12-30 ¥ A 54.40 64.00~64.00 2010 1,000
2 2020-03-04 EPN 49.32 N/A 77.07 800
3 2020-04-01 EPN 41.25 N/A 64.44 600
4 2020-04-26 PN 42.75 N/A 51.81 400
5 2020-07-30 ESN 65.65 N/A 3918 200
6 2020-08-20 ESN 67.66 N/A
7 2020-10-23 £ A 78.41 N/A A Y
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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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
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 .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

A GERAIMWRAFELRERAE), KRS REELIERRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o
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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
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hoht: FEREINTRER P OWH 1-1 5
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