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WEREEMALATM, LiALFEATAN

NN L AC XD

3 2018 2019 2020E 2021E 2022E
ZAN(E T ) 33,550 37,204 47,645 58,534 63,650
BN K E 12.94% 10.89% 28.06% 22.86% 8.74%
Va4 F)E (B 7 ) 1,180 1,262 1,652 2,086 2,409
PEES e ARG S -10.21% 6.98% 30.90% 26.29% 15.46%
PeEH RO E (L) 0.542 0.579 0.757 0.957 1.104
2T RIS T4 R -0.10 1.06 0.06 1.02 1.39
ROE()2 /& £ 3] )(#3) 12.54% 12.28% 14.07% 16.05% 16.68%

R N E) R BEIEFA AT

I 4y # 3
NENFR 12 Ak, 12 AAHFE kAN 595 fet, Rk 60.4%, FRILT 4 5.6%;
2020 A HF A HBICH 4T7 e, B3k 282%.
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BREAHFRERBAEERL ETRAERAM: 2020 FA38# 0Ed £
ZEHY, @A AP SIP AT AH e tETa SIP. #ERT £
SIP RIEF TIKWIEZ IR KMa3g K 46%0 £ 2R &, B2 2021 F, #A
KBS RAE F A T F BT & Lk Bk RITUAY, AEPEF S
EHEBHEERA, NEMEH SIPHENLERL KT E,

THAEXEH AR TR ETHREAIET LSS E W ARITLA
B, & SIPEAKT AR RE KIS, SPHEZ LA EER ETH
AP AR R R A Y EAE KA. SIP FHEX T8N F e R
Be . WERER ) Folt BT EWNARS BRLAR SRR, BIMAE—R
B i) ) 2R A AR A5 R B & S H R

H R RO BN G ks 2020 SF 12 A otk ERIe R, BT EE
B ) g4 Ao oA AR K B, RAVFT R B Re 2020 F 8] 69 7l AR
FUE TR A R 2021 FRAE 2R FRHF B I4], KAVKNA G EMS
W 5K E R BT . 2021 A F A FF R AL BN 5] 2 liA A

Z TR

8] 2020 FwF R BMALARY , R EE 4 A, AN LA S
2020-2022 FeyLgriml (FEHR) £ 16.5 2t (+13%). 20.9 1T
(+26%) #= 24.9 /et (+31%), #£4 “EN” HFER 31 L9+ =AA 8
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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\ 29,706 33,550 37,204 47,645 58,534 63,650 il 5,046 4,611 6,096 7,751 9,515 10,308
WK E 12.9% 10.9%  28.1% 22.9% 8.7% R I 3R 6,006 7,737 7,405 9,968 12,247 13,317
ER-RIT 5 ¥ -26,428 -29,908 -33,499 -42,872 -52,522 -56,954 A 3,318 4,760 4,298 6,279 7,123 7,415
% 4 £ A 89.0%  89.1%  90.0%  90.0%  89.7%  89.5% Bk s 894 787 386 243 153 157
£, #1 3,277 3,643 3,705 4,773 6,012 6,695 R 15,264 17,895 18,186 24,241 29,037 31,197
% #f & A 11.0% 10.9% 10.0%  10.0% 10.3%  10.5% %.& 3~ 87.9% 88.8%  83.0% 86.9%  88.4%  88.8%
B b A A B e -35 -41 -39 -62 -76 -83 LSS 23 27 576 576 576 576
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% s 1,549 1,594 1,894 2,061 2,192 2,267
k-3 -240 -280 -320 -357 -439 -477 %.& 3~ 8.9% 7.9% 8.6% 7.4% 6.7% 6.5%
% #f & A 0.8% 0.8% 0.9% 0.8% 0.8% 0.8% VRN 281 328 452 465 485 511
&2 %R -1,639 -610 -778  -1,001  -1,229  -1,337 R AT 2,100 2,256 3,726 3,663 3,815 3,915
% #f & A 5.5% 1.8% 2.1% 2.1% 2.1% 2.1% %.& 7~ 12.1%  11.2%  17.0%  13.1% 1.6%  11.2%
o5 K % R 0 -1,312 -1,373 -1,525 -1,990 -2,164 fEEH 17,363 20,151 21,912 27,904 32,852 35,112
% #f & A 0.0% 3.9% 3.7% 3.2% 3.4% 3.4% 48 3 3k 939 1,472 1,862 4,240 5,442 5,093
&AL AT A)E (EBIT) 1,363 1,399 1,195 1,828 2,278 2,634 R AT 2R 7,021 8,408 8,296 10,178 12,472 13,524
% #f £ KA 4.6% 4.2% 3.2% 3.8% 3.9% 4.1% H AR 644 716 699 1,036 1,252 1,371
W% % A -57 47 -26 -17 -20 -9 R QAT 8,605 10,597 10,857 15,454 19,166 19,989
% # £ HA 0.2%  -0.1% 0.1% 0.0% 0.0% 0.0% K 5tk 0 0 31 31 31 31
T ALK -12 -38 3 -63 -9 -3 A KA Rt 125 145 717 643 627 619
N A B TSI S 146 -249 12 0 0 0 # 8,730 10,741 11,605 16,128 19,824 20,638
gt E- 98 209 79 80 72 65 # 8 AR AR AR 8,631 9,408 10,276 11,745 12,997 14,442
Y A% AT A1 6.3%  15.0% 5.5% 4.3% 3.0% 2.4% b A 2,176 2,176 2,179 2,205 2,205 2,205
2 Ak A 1,565 1,387 1,422 1,877 2,371 2,738 A o BLAYE 4,500 5,257 6,135 7,126 8,378 9,823
Bl Y E 5.3% 4.1% 3.8% 3.9% 4.1% 4.3% VR FRARGE 2 2 31 31 31 31
EREEE 0 7 1 0 0 0 AR R AR ARSI 17,363 20,151 21,912 27,904 32,852 35,112
AR 1,564 1,393 1,433 1,877 2,371 2,738
FY 7 F 5.3% 4.2% 3.9% 3.9% 4.1% 4.3% B E S Af
P 43 AL -250 -213 -173 -225 -285 -329 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 16.0%  15.3% 12.1%  12.0% 12.0% 12.0% LT
4 41 1,314 1,180 1,260 1,652 2,086 2,409 E3 E &1 0.604 0.542 0.579 0.757 0.957 1.104
Y H R ARE 0 0 -2 0 0 0 AR 3.967 4.324 4.716 5.385 5.959 6.622
12 B T 314 4 AliE 1,314 1,180 1,262 1,652 2,086 2,409 F R BEAESR 0.555  -0.101 1.065 0.057 1.021 1.392
) E 4.4% 3.5% 3.4% 3.5% 3.6% 3.8% A B% A 0.000 0.000 0.000 0.300 0.378 0.437
ISEE S
AeRAEER ARTFEF L) A F Ak EE 15.22% 12.54% 12.28% 14.07% 16.05% 16.68%
2017 2018 2019  2020E  2021E  2022E B Ak aE 7.57% 5.85%  5.76%  5.92%  6.35%  6.86%
4 41 1,314 1,180 1,260 1,652 2,086 2,409 BN ANE F 11.96% 10.89%  8.62% 10.02% 10.83%  11.83%
VMO A RS 0 0 -2 0 0 0 HErE
HF L& & 478 482 496 513 577 712 EFRHFBNEKE 23.86% 12.94% 10.89% 28.06% 22.86%  8.74%
E 22 &1 -155 101 -35 219 127 149 EBIT 3 kK & 47.02%  2.62% -14.56% 52.92% 24.58% 15.67%
R e -429  -1,982 599  -2,259 -538 -201 &) AN K E 63.10% -10.21% 6.98% 30.90% 26.29% 15.46%
2 & EH AR 1,208 -219 2,320 126 2,252 3,070 B EEKE 12.71% 16.06%  8.74% 27.35% 17.73%  6.88%
AT R -130 -471 -659 -555 -720 -810 KEEERA
4% % -104 78 -27 0 0 0 R K 3 B4 R 2 65.2 73.1 72.8 75.0 75.0 75.0
k) 80 84 92 80 72 65 BB A R 42.3 49.3 49.3 54.0 50.0 48.0
& & EAHAEER -153 -309 -595 -475 -648 -745 R AT K 3K B4 R 2 83.8 89.9 87.3 80.0 80.0 80.0
R E Sy 0 0 50 478 0 0 & R KA 18.6 16.8 16.4 13.5 11.5 10.9
AR 35 -446 468 229 2,322 1,194 -354 -1 8 %)
B -350 -378 -634 -796  -1,033  -1,178 # R R ARG -55.42% -38.07% -40.78% -29.55% -31.03% -35.82%
%K EHALER -796 91 -355 2,004 161  -1,532 EBIT #] &A% BE 4% 3¢ 24.0 -29.6 45.6 105.6 113.0 300.1
L& 4 RE 259 -437 1,370 1,655 1,765 792 W AR 50.28% 53.30% 52.96% 57.80% 60.34% 58.78%
KR AEFR. BEIERHF AT
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T 45 o 48 K IR PR e EH AT T AR KRR R R AT L
¥ —AA —HAR AR =AM FARA TR AREETENA “ENF LY, A
EN 0 1 1 14 27 “HEET R 25, A PR F 39, A “BETHF 4
oy 1 1 1 5 0 2, ZBFHIHLFERLFS, FATH BT R
il 0 0 0 0 0 D ERE SN
X 0 0 0 0 0 RAT S5 BB BT BT
s 200 150 150 126 @ 1.00 1.00 =% A\ ; 1.01~2.0=34# ; 2.01~3.0="+ %
KR BB 3.01~4.0=#
LG X H F A B AR INAR F) ARTi(E) i st 5 e A B
A% B # H4 wH BREH 27.55 [--mmsmmsmmssmssoosoo-oo-ioogo-- 2,000
1 2020-01-06 FEN 20.05 31.00~31.00 ALY |poscooscoosooosron] poooos --
2 20200207 A 19.13 31.00~31.00 e = V-l 1200
3 2020-03-27 EN 17.79 31.00~31.00 19.36 p------ommo oo e oo 1,000
4 2020-04-09  EA 17.35 31.00~31.00 1663 pommmmmmmos . A
5  2020-04-30 £ A 17.09 31.00~31.00 13.90 F- g W T T 500
6 2020-07-31 LA 22.01 31.00~31.00 117 e aRLE BN TRULGRA )
7 2020-10-30 £ A 24.28 N/A e Y
g 3 5 2 g8 &8 b 29
Rk Bl &iE R AT 2 2 3 &2 R & & R
BT IR HA:
FEN: AR 6—12 ANH A L3k A 15% A L ;
HWH: MMAR 6—12 AN A W LKk E A 5%—15%;
whE: AR 6—12 ANA AL FNEE A -5%—5%;
BEF: AR 6—12 NA ATk A 5% L,
-3-
FAEAERE — AR 5 9
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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 R BT HFE LS KT L), RRESEESIERED A RN E P+ RI& R 5T C3 A& (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
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hoht: FEREINTRER P OWH 1-1 5
FAHBRRKE T #% #2328 % T3-2402
4 -
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