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FlEERELEZAHY, SiPEKIREES

NN L AC XD

3 2018 2019 2020E 2021E 2022E
ZAN(E T ) 33,550 37,204 47,645 59,343 65,144
BN K E 12.94% 10.89% 28.06% 24.55% 9.78%
Va4 F)E (B 7 ) 1,180 1,262 1,739 2,251 2,677
PEES e ARG S -10.21% 6.98% 37.77% 29.45% 18.95%
PeEH RO E (L) 0.542 0.579 0.797 1.032 1.227
2T RIS T4 R -0.10 1.06 0.09 1.09 151
ROE()2 /& > 3] )(#4) 12.54% 12.28% 14.74% 17.12% 18.15%

R N E) R BEIEFA AT

I & 18
B NS AT 2020 Fl Gk, FIFT LI 477 10T, BRI K 28%; £

VFE4AE 17.4 1070, B3k 38%; LM iedpyai4 A1 16.2 12T, F
b3 K 55%., H P HWEFRNEEEEAET7.410x, BlEK 85%.
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
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 59,343 65,144 il S 5,046 4,611 6,096 7,725 9,613 10,503
HRE 12.9%  10.9%  28.1%  24.6% 9.8% R & &5} 6,006 7,737 7,405 9,968 12,416 13,629
EX=RIT.5: 9.3 -26,428 -29,908 -33,499 -42,695 -53,200 -58,199 VY 3,318 4,760 4,298 6,310 7,280 7,646
% #f & A 89.0%  89.1% 90.0%  89.6%  89.6%  89.3% 2 AR 894 787 386 243 153 158
£, #1 3,277 3,643 3,705 4,950 6,143 6,945 RAK 15,264 17,895 18,186 24,246 29,462 31,937
% #f & A 11.0% 10.9% 10.0%  10.4% 10.4%  10.7% %.& 3~ 87.9% 88.8%  83.0% 86.9% 88.5%  89.1%
B b A A B e -35 -41 -39 -62 77 -85 LS E Sy 23 27 576 576 576 576
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% E R 1,549 1,594 1,894 2,061 2,192 2,267
k-3 -240 -280 -320 -324 -386 -391 %.& 3~ 8.9% 7.9% 8.6% 7.4% 6.6% 6.3%
% #f & A 0.8% 0.8% 0.9% 0.7% 0.7% 0.6% T 281 328 452 465 485 511
&2 %R -1,639 -610 -778  -1,048  -1,246  -1,368 RIS 2,100 2,256 3,726 3,663 3,815 3,915
% #f & A 5.5% 1.8% 2.1% 2.2% 2.1% 2.1% %.& 7~ 12.1%  11.2%  17.0%  13.1% 1.5%  10.9%
o5 K % R 0 -1,312 -1,373 -1,525 -1,899  -2,085 fEEH 17,363 20,151 21,912 27,909 33,277 35,852
% #f & A 0.0% 3.9% 3.7% 3.2% 3.2% 3.2% 48 3 3k 939 1,472 1,862 4,230 5,533 5,184
&AL AT A)E (EBIT) 1,363 1,399 1,195 1,991 2,535 3,017 R AT 2R 7,021 8,408 8,296 10,137 12,630 13,817
% #f £ A 4.6% 4.2% 3.2% 4.2% 4.3% 4.6% 2R Atk 644 716 699 1,041 1,278 1,416
w4 3% A -57 47 -26 -106 -68 -63 R AT 8,605 10,597 10,857 15,407 19,441 20,417
% # £ HA 0.2%  -0.1% 0.1% 0.2% 0.1% 0.1% K 5tk 0 0 31 31 31 31
T ALK -12 -38 3 -6 -1 0 Bt K A 125 145 717 643 627 619
N A B TSI S 146 -249 12 0 0 0 R 8,730 10,741 11,605 16,081 20,098 21,067
gt E- 98 209 79 47 42 38 & AL FRARE 8,631 9,408 10,276 11,797 13,148 14,754
Y A% AT A1 6.3%  15.0% 5.5% 2.4% 1.7% 1.3% AP A 2,176 2,176 2,179 2,205 2,205 2,205
2 Ak A 1,565 1,387 1,422 1,976 2,558 3,042 A o BLAYE 4,500 5,257 6,135 7,178 8,528 10,135
Bl Y E 5.3% 4.1% 3.8% 4.1% 4.3% 4.7% b HE ARG 2 2 31 31 31 31
EREEE 0 7 n 0 0 0 AR R AR ARSI 17,363 20,151 21,912 27,909 33,277 35,852
AR 1,564 1,393 1,433 1,976 2,558 3,042
FY 7 F 5.3% 4.2% 3.9% 4.1% 4.3% 4.7% & S
P 43 AL -250 -213 -173 -237 -307 -365 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 16.0%  15.3% 12.1%  12.0% 12.0% 12.0% E L
4 41 1,314 1,180 1,260 1,739 2,251 2,677 B RS 0.604 0.542 0.579 0.797 1.032 1.227
R 918X T 0 0 -2 0 0 0 E- YRS 3.967 4.324 4.716 5.409 6.028 6.764
12 B T 314 4 AliE 1,314 1,180 1,262 1,739 2,251 2,677 F R BEAESR 0.555  -0.101 1.065 0.088 1.086 1.510
) E 4.4% 3.5% 3.4% 3.6% 3.8% 4.1% A BE A 0.000 0.000 0.000 0.315 0.408 0.486
ISE &S
AeRAEER ARTFEF L) HF kSR 15.22% 12.54% 12.28% 14.74% 17.12% 18.15%
2017 2018 2019 2020E  2021E  2022E BTk EE 7.57%  5.85%  5.76% 6.23% 6.76%  7.47%
4 41 1,314 1,180 1,260 1,739 2,251 2,677 BN ANE F 11.96% 10.89%  8.62% 10.89%  11.90% 13.28%
VMO A RS 0 0 -2 0 0 0 Bk
HE L4 % 478 482 496 456 570 710 B LHMNIEKE  23.86% 12.94% 10.89% 28.06% 24.55%  9.78%
E 22 &1 -155 101 -35 267 182 206 EBIT 3 kK & 47.02%  2.62% -14.56% 66.55% 27.30% 19.04%
TiE KT -429  -1,982 599  -2,269 -607 -262 &) K E 63.10% -10.21%  6.98% 37.77% 29.45% 18.95%
2 & EH AR 1,208 -219 2,320 193 2,395 3,331 B EEKE 12.71% 16.06%  8.74% 27.37% 19.23%  7.74%
AT R -130 -471 -659 -555 -720 -810 K EEREN
4% % -104 78 -27 0 0 0 RE i K 3 B4 R 2 65.2 73.1 72.8 75.0 75.0 75.0
3t 80 84 92 47 42 38 B0 R R 42.3 49.3 49.3 54.0 50.0 48.0
& & EAHAEER -153 -309 -595 -508 -678 772 RE A 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 11.4 10.6
AR 35 -446 468 229 2,311 1,295 -354 - 3 %)
B -350 -378 -634 -846  -1,125  -1,315 F R BRI R ARG -55.42% -38.07% -40.78% -29.29% -30.73% -35.77%
%K EHALER -796 91 -355 1,944 171 -1,669 EBIT #] &A% BE 4% 3¢ 24.0 -29.6 45.6 18.8 37.1 48.2
L& 4 RE 259 -437 1,370 1,629 1,888 890 w2 hAE 50.28% 53.30% 52.96% 57.62% 60.40% 58.76%
KR AEFR. BEIERHF AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B8 —AA —AR —AAR =ZAHN =AR TP A EARERTENN “EN"HF 15, A
EAN 0 2 5 8 28 CHRAET 120, A PR IF 3, A CRET IR 4
HH 0 1 1 3 0 », ZEFHHEFHERLRNy, EATHFHHFTE
Gillc3 0 0 0 0 0 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
L 0.00 133 1.17 1.27 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
R BRI 3.01~4.0=® ¥
L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
A% AW #a TH O BEH 25 81 T
1 2020-01-06 EDN 20.05 31.00~31.00 ' 1500
2 2020-02-07 EPN 19.13 31.00~31.00 21.87 ’
3 2020-03-27 EN 17.79 31.00~31.00 1793 1,000
4 2020-04-09 EPN 17.35 31.00~31.00 '
5  2020-04-30 EON 17.09 31.00~31.00 13.99 500
6 2020-07-31 EPN 22.01 31.00~31.00
7 2020-10-30 £ A 24.28 N/A 10.05 e s s R 0
8 2021-01-11 ¥ A 20.31 N/A 8§ 3 8 = & B ¥ =
KR EAIE AT 2 3 3 3 8 R R R
BE R HA:

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MAR 6—12 AMNA AL FMEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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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 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,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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.

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARYE GEAB R BT ZFELSHETEAE), RRSEESIEREDARN S E P+ K& iR 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 #,75: 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: FEALTERRXKEH 3 544 Hoht: FEREINTRER P OWH 1-1 5
FAHBRRKE T #% #2328 % T3-2402
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