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2020 kG H A, FRHFEABERKTHE

2 ERFR (AR F)
| 2018 2019 2020E 2021E 2022E
ER N INEWE ) 2,685 3,223 3,840 4,505 5,426
ER I PN 36.31% 20.02% 19.15% 17.31% 20.45%
Ja £ 4 F)E(F 7 ) 445 525 822 927 1,123
DER=E AR EE SE S 18.92% 18.06% 56.50% 12.82% 21.06%
P A RO E (L) 0.797 0.942 1.476 1.665 2.015
R BT RN R SR 0.35 0.76 1.58 1.79 2.13
ROE()2 & £/ 8))(# %) 16.51% 16.80% 21.22% 20.13% 20.50%
P/E 18.31 28.64 31.58 27.99 23.12
P/B 3.02 4.81 6.70 5.64 474
KRB N8 FAR. B AEIERFT AT
& 5 # iF
B NS 2020 FakSE, Mt F RIS AE 735-840 LT, F
1Bh 7.88 12, RH3EK 40%-60%. 77it+4 FEM1edk B4 7.12-
8.171cL, ¥ALA 7.651C7L, R K 37%-58%.
m it 2020 Q4 A VI EA AV 1.69-2.74 L, FAEHK 2.22 L, R

¥ 52%-147%, #it % MAedEis 4 #0E 1.56-2.61 12T, F1AH 2.09 12T,
Bt 3 K 43%-140%. k45545 AT

ZEHM
n

MR RF K E A3 2020 F kB FHHAK. #ARMNKFHT 2020 F b
4, MAERWMGIEE S, KB AL MXFALH N T 9 F RIS R4
Ry RIEHAERFNHENRRT REEZF, AATLELZHRERL
KMRA, A0l Sibdn s BAFENTRARI, HohhAR> MG RIMT;
I, AEADTFEMHE AT &, RNy FFeiR, #
AT A F IR 0T b9 LR

it AR R AMBIES|HE K. 2020 Fif 5 B~ F 500 L LB R
MIFIBKEKR, N6 HRMNATEET RAFO Lok, 5] &5 ]
R RABARF 6 @ L&A KT & 6943%, 3000 5 i 1000 ALE M Ak R AT,
R BAG 47 JURA £ & SR MHE, BETH. HRH S, HIRFL
ME KRG RA, HARMKFHE R, NELFHESRA.

o RETREAEH, Rl bR BB LRy TRLY . o582+
A EH K E T T Bd RSB AR, RRWE. %2 A8 5 RN
F800 & L7, & F560/F580 # %R, Tk AR mayTHE K, AkH
T FH R RARE, —H X ik TS, AETRITEE,
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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\ 1,970 2,685 3,223 3,840 4,505 5,426 " P ke 344 442 444 530 635 779
HRE 323% 36.3% 20.0% 19.1% 17.3%  20.4% R & &5} 1,147 1,579 1,998 2,263 2,434 2,699
£ Wk FRA 911  -1,294  -1,553  -1,743  -2,041  -2,427 A 548 731 852 959 1,031 1,149
% # B HA 46.2%  48.2%  48.2%  45.4%  45.3%  44.7% N ik 279 209 213 269 274 274
£, #1 1,059 1,391 1,670 2,097 2,463 2,999 RAK 2,318 2,961 3,506 4,021 4,374 4,901
% #f & A 53.8% 51.8% 51.8% 54.6% 54.7%  55.3% %.5 7 64.7%  65.0%  63.8%  62.9% 62.3%  62.5%
B b A A R e -17 -25 =27 -35 -41 -49 LSSy 40 36 41 351 451 504
% #f & A 0.9% 0.9% 0.8% 0.9% 0.9% 0.9% s 1,047 1,303 1,597 1,605 1,760 1,957
4 R -332 -453 -565 -557 -698 -895 %.4 3~ 29.2%  28.6%  29.1%  25.1%  25.1%  25.0%
% #f & A 16.9%  16.9% 17.5% 14.5% 155%  16.5% R 132 179 240 246 257 283
&2 %R -185 -136 -151 -173 -203 -250 R AT 1,265 1,595 1,991 2,373 2,652 2,940
% 4 M 9.4% 5.1% 4.7% 4.5% 4.5% 4.6% %.4& 3~ 35.3% 35.0%  36.2%  37.1% 37.7%  37.5%
% K % R -88 -109 -140 -154 -189 -244 *E 3,583 4,556 5,497 6,394 7,026 7,841
% #f & A 4.4% 4.1% 4.3% 4.0% 4.2% 4.5% 48 3 3k 550 944 1,305 1,181 1,108 874
&AL AT ALE (EBIT) 437 668 787 1,180 1,333 1,561 R A 2R 140 283 347 415 414 442
% #f B KA 22.2%  24.9% 24.4%  30.7% 29.6%  28.8% 2R Ak 141 158 167 270 222 267
w4 3% A -13 -49 -65 -88 -89 -73 R QAT 831 1,385 1,819 1,866 1,744 1,583
% #f & A 0.7% 1.8% 2.0% 2.3% 2.0% 1.3% K 5 2% 120 250 200 250 220 270
w7 BALBK -21 -33 -43 -52 -69 -66 A K AR 20 57 150 160 165 170
N A B TSI S 0 0 0 0 0 0 # 970 1,691 2,169 2,276 2,129 2,023
EESagiE-, 4 3 0 5 6 7 38 JRAL R ARE 2,501 2,695 3,126 3,874 4,606 5,478
Y A% AT F17H 0.7% 0.5% n.a 0.5% 0.5% 0.5% b A 558 558 558 558 558 558
2 Ak A 508 598 696 1,064 1,203 1,454 A BLAYE 1,298 1,628 2,023 2,678 3,410 4,282
Bk I E 25.8%  22.3% 21.6% 27.7% 26.7%  26.8% VRO R AGE 12 170 201 244 290 340
ERRIEE -6 -2 -3 -3 -5 -7 AR AR ES T 3,583 4,556 5,497 6,394 7,026 7,841
AR 502 597 693 1,061 1,198 1,447
EE 25.5%  22.2% 21.5% 27.6% 26.6%  26.7% B E SAF
BT 13 A -93 -114 -127 -196 -224 -275 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 18.6%  19.1%  18.4%  18.5% 18.7%  19.0% LT
4 A1 408 483 566 865 974 1,172 LS 0.670 0.797 0.942 1.476 1.665 2.015
Y #H AR F ARG 34 38 40 43 47 50 R 4.482 4.830 5.606 6.954 8.268 9.833
12 B T 314 4 AliE 374 445 525 822 927 1,123 F R BEAESR 0.142 0.348 0.760 1.580 1.785 2.129
A E 19.0%  16.6%  16.3%  21.4%  20.6%  20.7% A BE A 0.135 0.160 0.160 0.300 0.350 0.450
EHRE
AeRAEER ARTFEF L) A F Ak EE 14.96% 16.51% 16.80% 21.22% 20.13% 20.50%
2017 2018 2019 2020E  2021E  2022E Bk EE 10.44%  9.76%  9.56% 12.86% 13.20% 14.32%
4 419 408 483 566 865 974 1,172 BN ANEF 10.79% 13.16% 12.91% 16.84% 16.96% 17.73%
VMO A RS 34 38 40 43 47 50 HErE
HE 5L 4 % 123 159 167 261 292 308 B LHPEKE  32.32% 36.31% 20.02% 19.15% 17.31% 20.45%
El X2 2 &1 6 76 98 71 95 83 EBIT 3§ kK % 10.09% 52.95% 17.78% 49.95% 12.97% 17.15%
R e -458 -524 -406 -315 -365 -376 &) AN K E 19.91% 18.92% 18.06% 56.50% 12.82% 21.06%
2 & EH AR R 79 194 424 881 996 1,187 B EEKE 32.79% 27.16% 20.64% 16.32%  9.88%  11.60%
AT R -456 -526 -503 -235 -397 -474 KEEERN
4% % 215 104 -1 -300 -100 -50 R K 3 B4 R 2 177.5 177.0 192.5 195.0 190.0 180.0
E:400) 4 3 0 -5 6 4 # 5 R R 181.8 180.4 186.0 205.0 190.0 180.0
& K EF AR -236 -419 -514 -540 -491 -520 R A Rk 3K B4 R 2 39.8 44.7 54.2 65.0 60.0 55.0
R E Sy 39 27 2 93 0 0 & R KA 157.6 151.8 179.1 150.1 138.9 126.5
AR 471 524 310 -83 -103 -184 ZHeh
E: 400 -119 -274 -218 -266 -296 -339 H R BRI R ARG 12.44% 26.25% 31.90% 21.90% 14.16%  6.27%
% T EHALSR 391 278 94 -256 -400 -523 EBIT #] &A% BE 4% 3¢ 33.0 13.7 12.1 13.3 15.0 21.4
L& % RE 234 52 4 86 105 145 # P RARE 27.07% 37.12% 39.46% 35.60% 30.30% 25.80%
KR ANEFR. BEIERH AT
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EN 0 2 7 13 24
B 0 1 1 6 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 1.33 1.13 1.32 1.00

kB RRHKIE

G X B FE A BIRE AR )

) CE: R 7 B AR
1 2020-08-13 ¥ 53.67 61.48~61.48
2 2020-10-29 3 49.30 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
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hoht: FEREINTRER P OWH 1-1 5
FAHBRRKE T #% #2328 % T3-2402
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