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A FEARTIET, RHHFERSA

2N R KGR (AR TF)

IR B 2018 2019 2020E 2021E 2022E
ZALIN(F 7 ) 1,806 1,664 2,167 2,385 2,806
TAMNAEKE 49.5% -7.8% 30.2% 10.0% 17.7%
V354 A (F ) 161 82 176 248 312
DER: AP 119.5% -49.2% 116.1% 40.6% 25.9%
P A BRI 35 (L) 0.17 0.08 0.18 0.26 0.32
R 2 IR 0.32 0.10 0.37 0.57 0.48
ROE(Y2 & % 8] )(#5) 8.09% 4.14% 8.61% 11.38% 13.19%
P/E 30.83 50.62 33.83 23.42 19.03
P/B 2.49 2.10 2.86 2.69 2.48
FR: NG AR, HEIE AT AT
3 &

B S KA E, 2020 FT YA LTS A A AIE 1.6 127T-1.8 1T
T, Bk 95.97%-120.47%.

o
A EAAYET, THLGRAIBER. WEE NS H I EN R F EAHE
3747-5747 7 7, FEbIEK 17%-80%. /&) w93 g 44547, s RE
BT, NEABRFAT K, NG EE 4T Kt AR ARE R
A, NARGPRAKRZRITEAL, AEH LEHEMAT L&, A3 LE
oy KRBT L ak,

B O XEHRNLERE, RENNAREY, 4281, RAARESF
Mo BRB/ETHAOT, NALLFEFE, BEATLEF AT SELTE
% 6,496.13 7 L 2B T EEHF R EEH T IZR B o 4 5] 2 B 7 &
FEHMRIZABER 4.5 1L, £ EEEMw KA BHEEFFIRE, A8 £
Bl i S A 4B 5 A AR A E, SRELT B RIAUREI AR B, LR H A A
ke E B R ETEZ —. RN EHE AT AR, S5 EE
600 RAFAEMBEHI T, A DAk 3TN S A AR R F S ARG M E A48 KR
HEhey = By &, WA RY, EH L SR A, FHEFGLS
R E, W8 EARBAR S GRF

m RH, EANERBEER, AN KEZAREREMA, 2020 F 8] £k
AP RHEUARFRE LG AT, T20E L5t i] - % h, TF
F, NEWAEFRERG IR, EIA KeA Tty ey b 3t —
T E G NS ARG F o B B EESMMR, @4 LR ARG RSB
F, NIRRT EZBRARRMES IR R 2%, SARARED T
7, BE3EHHAK BAZI. CABP. TFPC $# &%, FEANIEHLF LR
Ak,
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m NEAWEEAFRAE, AT HER, R, EARKREBERE, AN
2020~2022 £/ 3] EPS % %1% 0.18/0.26/0.32 7T, %44 “EN” 4.
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i & (ARTPEFL)

x = fifkEk (ARFEF )

2017 2018 2019 2020E  2021E  2022E 2017 2018 2019 2020E  2021E  2022E
EX- T 3 IN 1,208 1,806 1,664 2,167 2,385 2,806 %P Re 928 595 370 823 767 908
B 49.5%  -7.8% 30.2%  10.0% 17.7% )R & & 433 544 685 734 709 835
EX-FT 5 ¥~ -890  -1,291  -1,183 -1,564 -1,683  -1,987 A 294 304 319 386 369 435
% # £ HA 73.7%  71.5%  71.1% 72.2%  70.6%  70.8% H e R 49 186 184 220 249 277
£ 4] 318 515 481 603 701 819 A 1,703 1,629 1,557 2,162 2,094 2,455
% 7 £ HA 26.3%  28.5%  28.9% 27.8%  29.4%  29.2% %. & 7~ 53.5%  44.8%  43.5% 51.8%  49.4%  54.5%
& b FL B e -10 -10 -1 -1 -12 -14 L RSy 0 210 2 2 2 2
% #f B A 0.8% 0.6% 0.6% 0.5% 0.5% 0.5% Bl & 3%~ 1,018 1,148 1,408 1,357 1,439 1,334
R g -20 -37 -26 27 -36 -42 %.& 7~ 32.0%  31.6%  39.3% 32.5%  33.9%  29.6%
% #f & SN 1.6% 2.0% 1.6% 1.2% 1.5% 1.5% EE 278 571 559 581 613 624
& 25 -171 -247 -235 -297 -310 -365 kR AT~ 1,481 2,005 2,022 2,016 2,146 2,046
% #f & A 14.2%  13.7% 14.1% 13.7%  13.0%  13.0% %% 5~ 46.5%  55.2%  56.5%  48.2%  50.6%  45.5%
B AL ATA)E (EBIT) 18 221 210 269 344 398 i 3,184 3,634 3,579 4,178 4,240 4,501
% #f & A 9.7%  12.2%  12.6% 12.4%  14.4%  14.2% 48 30 3K 587 823 796 1,199 1,042 987
v % 3% R -34 -1 -39 -41 -43 -36 B A+ 3R 482 481 521 613 660 779
% # £ HA 2.8% 0.6% 2.4% 1.9% 1.8% 1.3% e B R 15 32 49 42 44 50
P BALBK -8 -13 -1 0 0 0 A Ak 1,084 1,337 1,366 1,853 1,746 1,816
INE R T & 0 -4 2 0 0 0 * HRE& 109 140 61 63 73 47
St e 0 6 2 0 0 0 A KA R AR 38 79 74 84 87 93
Y A AT FY7H 0.0% 3.0% 1.6% 0.0% 0.0% 0.0% fi 4 1,232 1,556 1,501 2,000 1,906 1,956
2 Ak A0 78 223 171 228 301 363 & if A AR AR 1,911 1,987 1,972 2,048 2,181 2,368
Bk I E 6.4% 12.3% 10.3% 10.5% 12.6%  12.9% R %81 42 92 106 130 154 178
ERRIEE 0 -17 -58 -10 -5 3 iR ARARSS T 3,184 3,634 3,579 4,178 4,240 4,501
AR 78 206 13 218 296 366
) 7 6.4%  11.4% 6.8%  10.0%  12.4%  13.0% bR 5T
BT 1% H -3 21 -8 -17 -24 -29 2017 2018 2019 2020E  2021E  2022E
P 1R E 42%  10.3% 7.4% 8.0% 8.0% 8.0% H B% 484w
4 41 74 184 105 200 272 336 S 0.114 0.167 0.085 0.183 0.258 0.324
Y H R FARE 1 24 23 24 24 24 F-3 8 2.975 2.062 2.047 2.126 2.264 2.458
12 B T 514 Al 73 161 82 176 248 312 F R BEAESR 0.444 0.320 0.098 0.368 0.567 0.475
A E 6.1% 8.9% 4.9% 8.1%  10.4%  11.1% A B% LA 4.374 4.374 6.171 0.104 0.120 0.130
IEE S
AL REE ARTFEFL) A F ok EE 3.83%  8.09%  4.14% 8.61% 11.38% 13.19%
2017 2018 2019 2020E  2021E  2022E B FKEE 2.30%  4.42%  2.28%  4.22%  5.85%  6.94%
04 413 74 184 105 200 272 336 BN ANEF 4.20%  6.43%  6.54%  7.09%  9.05% 10.11%
Y HOME R ARE 1 24 23 24 24 24 HErp
HF L4 & 101 129 135 128 148 166 EELHPNEKE  8257% 49.50% -7.82% 30.22% 10.02% 17.67%
ElR2%- 2 &1 17 17 20 86 64 50 EBIT 3% kK % 280.68% 87.93% -4.98% 27.91% 27.96% 15.91%
et e 93 -22 -165 -61 62 -95 &) AN K E 351.52% 119.52% -49.17% 116.10% 40.62% 25.87%
2 & EH AL R 285 308 94 354 546 458 BFEEKE 68.00% 14.14%  -1.52% 16.74%  1.49%  6.15%
F AT R -165 -311 -103 -150 -283 -63 kEEERD
1% -327 -436 14 0 0 0 R R 3K BIAE R 2 103.2 90.4 125.3 115.0 100.0 100.0
E:400) 0 6 4 0 0 0 VR 18.1 84.6 96.1 90.0 80.0 80.0
& K EAHALKR -492 -741 -84 -150 -283 -63 R A Rk 3K B4 R 96.6 61.0 70.7 70.0 70.0 70.0
R E Sy 850 0 0 0 0 0 18 52 3 7 BAE R 3 277.7 206.9 227.3 188.1 172.9 150.2
EE ¥y 234 207 -88 409 -144 -75 [=Xi 8 %)
E: 400 -79 -274 -9 -160 -175 -178 H R IR ARG -11.87% 17.71% 20.07% 16.93% 11.88%  2.16%
%K EHALER 1,005 -66 -97 249 -319 -253 EBIT 4 &A% B 45 4 3.5 19.2 5.3 6.6 8.0 n.1
& HRE 798 -499 -87 453 -56 142 P ffnE 38.68% 42.82% 41.95% 47.88% 44.95%  43.45%
R N EFAR B AIERHT R
-2

St A AR —
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B # —RAA —AAR AR =AA" <AH TP ARERTENRN “EN"F 15, H
FEN 0 0 2 6 14 CHBT 240, A PR F 3, b BB 4
EF 0 0 0 0 0 o, ZETFHAEBHERL RS, BATH-FHHTE
g 0 0 0 0 0 Y B,
A 0 0 0 0 0 AN G T3 A E TG
L 000  0.00 1.00 1.00 1.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
R BRI 3.01~4.0=® ¥
X H F A B IR INAR ) AR(T) i s 25 5 A RS
A%  BH R TH BAs 8.90 2,500
1 2019-12-17 EPN 450 N/A 8.14 o
2 2020-02-04 EN 3.71 N/A 7.38
3 2020-03-02  EA 4.92 N/A 6.62 1,500
4 2020-04-07 EPN 3.86 N/A 5.86 1,000
5 2020-04-28 £ A 4.19 N/A >10 500
6 2020-07-02 £ A 5.91 N/A L
7 2020-0825  E A 6.53 N/A 38 T T . 4 4« < < 0
8 2020-10-28 £ A 8.00 N/A 8 § 5 8§ ¥ g § g
kB B AE KRR AT a 2 &8 3 R R R R
BRI R
EN: AR 6—12 NA R LFKWEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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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,
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w35: 021-60753903 #35: 010-66216979 ¥,35: 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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