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2 Jiﬁfi% (AR i)

I B 2018 2019 2020E 2021E 2022E
FAN(E 7T L) 8,339 9,740 13,946 19,830 21,747
BRI K E -6.87% 16.79% 43.18% 42.19% 9.67%
Va4 A)E(F 7 ) 256 134 835 2,425 2,464
== APl Pl QS -70.11% -47.73%  524.09% 190.51% 1.60%
P B E R E (L) 0.191 0.100 0.624 1.814 1.843
BT IR SR 0.80 0.84 1.64 3.14 3.02
ROE(Y2 & #-/ 8]) (%) 4.98% 2.54% 14.46% 33.55% 28.30%
P/E 16.40 53.07 22.43 7.72 7.60
P/B 0.82 1.35 3.24 2.59 2.15
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B DS RS HRR, 2020 A5 FHAEIK 139.5 12, FHK+43.2%; £

% A1H 8.4 LT, FL+524%, H+, 4Q FABIL 46.2 1, Rk

+42.7%; FM)FEFAHF109 3.1, EFRMTM 333 F Lo

*é#'é}*fr
40 A FFHFTAEXENNTKRHHER. 1Q. 2Q. 3Q. 4Q TR
+20.1%. +66.9%. +46.1%. +42.7%, H+ 4Q FIIFL+28.5%, &7
B2 4Q & F¥HHh 6780 T/+k, % 3Q #ijk 910 T/ (K M&+15.5%)

m FRKE 4Q HAE, 4Q HA1E 6.7%, FILTMH 0.6pcts, HAIFIkT 2
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n %%ﬂl’ﬁﬂm OBFSERELESE, A4 1H2020 BAIRARK., Fmdk,
AFMM KM LTI R REAMARN, aF&RRNFREER, 3 AmEXK
B J:ﬂ B F 445 1800 T/#k, B #T 250-400g & F 444 10010 T/ok,
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m Hf1TFHALNS 2020 4% EPS19.7%% 0.63 7, LA 2021-2022 4 EPS %
1.814=1.84 T, LiAMEH 18.1%/4.0%, % ATIEH & 2020-2022 ¥ PE
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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\ 8,955 8,339 9,740 13,946 19,830 21,747 il S 1,164 1,947 1,968 2,094 3,032 3,557
HRE -6.9%  16.8%  43.2%  42.2% 9.7% R & &5} 2,734 1,913 1,950 2,775 3,853 4,146
EX=RIT.5: 9.3 -6,803 -7,002 -8,320 -11,012 -14,539 -16,227 #H 1,622 1,706 1,325 2,110 2,626 2,887
% #f £ N 76.0% 84.0% 85.4% 79.0% 73.3%  74.6% 2 AR 219 626 661 717 780 816
£, #1 2,152 1,338 1,420 2,934 57291 5,520 RAK 5,737 6,192 5,905 7,695 10,291 11,406
% #f & A 24.0%  16.0% 14.6% 21.0% 26.7%  25.4% %.& 3~ 43.0% 33.5%  30.5%  36.9% 43.7%  45.7%
B A H A e -49 -35 -28 -49 -63 -70 LS E Sy 303 295 174 184 204 224
% #f & A 0.6% 0.4% 0.3% 0.4% 0.3% 0.3% E R 5592 11,213 12,179 12,692 12,777 12,990
k-3 -464 -331 -401 -655 -853 -913 %.& 3~ 41.9%  60.6%  62.9%  60.9% 54.2% 52.1%
% #f & A 5.2% 4.0% 4.1% 4.7% 4.3% 4.2% T 243 280 231 262 292 321
&2 %R -145 -170 274 -626 -694 -826 k| 7,612 12,296 13,464 13,138 13,273 13,535
% #f & A 1.6% 2.0% 2.8% 4.5% 3.5% 3.8% %.& 7~ 57.0% 66.5%  69.5%  63.1%  56.3%  54.3%
o5 K % R 0 -6 -7 -1 -20 22 fEEH 13,349 18,488 19,369 20,833 23,564 24,941
% #f & A 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 48 3 3k 5,087 4,840 6,337 5,934 5,293 4,554
&AL AT A)E (EBIT) 1,493 797 710 1,592 3,661 3,688 R AT 2R 2,021 4,143 3,689 4,991 6,617 7,249
% #f £ A 16.7% 9.6% 7.3%  11.4% 185%  17.0% 2R Atk 256 14 173 245 549 555
w4 3% A -332 -465 -512 -492 -455 -432 R AT 7,365 9,097 10,198 11,170 12,460 12,358
% # £ HA 3.7% 5.6% 5.3% 3.5% 2.3% 2.0% K 53K 978 3,312 2,925 2,925 2,925 2,925
T ALK -6 -18 -3 -9 -9 -8 Bt K A 42 941 974 965 951 951
N A B TSI S 0 0 -1 0 0 0 R 8,384 13,350 14,097 15,060 16,336 16,234
gt E- 0 2 15 10 10 10 & AL FRARE 4,966 5,138 5,272 5,773 7,228 8,707
Y A% AT A1 0.0% 0.6%  10.7% 0.9% 0.3% 0.3% AP A 1,337 1,337 1,337 1,337 1,337 1,337
2 Ak A 1,165 31 191 1,084 3,214 3,265 A o BLAYE 2,077 2,251 2,385 2,886 4,341 5,820
Bl Y E 13.0% 3.7% 2.0% 7.8% 16.2%  15.0% b HE ARG -1 0 0 0 0 0
R -10 2 -50 20 20 20 AR ARRES T 13,349 18,488 19,369 20,833 23,564 24,941
AR 1,155 309 142 1,104 3,234 3,285
FY 7 F 12.9% 3.7% 1.5% 7.9% 16.3%  15.1% & S
Pt 1% A -281 -53 -8 -269 -808 -821 2017 2018 2019  2020E  2021E  2022E
18 FEE 24.3%  17.0% 55% 24.4% 25.0%  25.0% E L
4 41 874 256 134 835 2,425 2,464 AR AK 0.640 0.191 0.100 0.624 1.814 1.843
R 918X T 18 0 0 0 0 0 E- YRS 3.715 3.844 3.944 4.318 5.407 6.513
12 B T 314 4 AliE 856 256 134 835 2,425 2,464 F R BEAESR 0.962 0.803 0.837 1.643 3.136 3.023
) E 9.6% 3.1% 1.4% 6.0% 12.2%  11.3% A BE A 0.000 0.000 0.000 0.250 0.726 0.737
ISE &S
AeRAEER ARTFEF L) HF kSR 17.24%  4.98%  2.54% 14.46% 33.55% 28.30%
2017 2018 2019 2020E  2021E  2022E BTk EE 6.41%  1.38%  0.69%  4.01% 10.29%  9.88%
4 41 874 256 134 835 2,425 2,464 BN ANE F 10.24%  4.98%  4.61%  8.23% 17.78% 17.09%
Y H R FARE 18 0 0 0 0 0 Bk
HE L4 % 480 477 634 1,000 1,029 1,101 B LHMPNEKE  14.86% -6.87% 16.79% 43.18% 42.19%  9.67%
B[ X231 &4 365 435 421 659 475 437 EBIT 3 kK & 143.78% -46.61% -11.00% 124.39% 129.93%  0.74%
TiE KT -433 -95 -70 -298 263 41 &) K E 325.26% -70.11% -47.73% 524.09% 190.51%  1.60%
2 % EFH ALK R 1,286 1,073 1,118 2,196 4,192 4,042 B EEKE 10.84% 38.50%  4.76%  7.56% 13.11% = 5.84%
AT R -1,196  -2,352  -1,539 -828  -1,112  -1,312 K EEREN
4% % -40 40 0 -12 -20 -20 RE i K 3 B4 R 2 35.6 40.9 37.1 36.5 36.0 35.5
k) 0 2 15 10 10 10 75t R R 76.0 86.7 66.5 70.0 66.0 65.0
& & EAHAEER -1,236  -2,310 -1,523 -830  -1,122  -1,322 R AT TR B4 R $ 47.9 63.2 70.0 68.0 67.0 66.0
R E Sy 0 0 0 0 0 0 9 R R E 196.4 248.5 453.0 303.6 229.8 204.7
AR 35 586 2,651 547 -403 -654 -739 - 3 %)
E:400) -646  -1,399 -256 -838  -1,478  -1,455 F R BRI R ARG 98.72% 120.76% 137.02% 115.98% 70.80% 44.25%
%K EHALER -61 1,252 291  -1,241  -2,132  -2,194 EBIT #] &A% BE 4% 3¢ 4.5 1.7 1.4 3.2 8.1 8.5
L& 4 RE -10 15 -114 125 938 526 w2 hAE 62.81% 72.21% 72.78% 72.29% 69.33% 65.09%
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
¥ —AA —HAR AR =AM FARA TP ARERAENN “ZN"F 15, H
FEN 0 1 1 17 30 “HET R 25, ACYYR”F 35, A BE” R4
W 0 0 2 4 0 o, ZETFHHAEFEREL RS, AT FHRTE
il 0 0 0 0 0 D ERE SN
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 1.00 115 119 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 3 S 4 15 A A
A5 CE L TH RS 19.40
1 2020-07-28 IA 11.35 18.19~18.19 17.08
2 2020-08-27 EN 13.31 N/A 14.76
3 2020-10-14 EAN 12.25 N/A 12.44
4 2020-11-01 EPN 13.07 N/A 1‘;;3
5.48
3.16
g g8 & 8§ 3 8 3 o
KR EAIE AT 2 2 &4 &8 8 R R R
BE R HA:
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
Pk FAIAKR 6—12 ANA AT FhaEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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EHAeEARDARNSZYEIEALEERERAME, TEAESIEART FHLSHTH,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT 75 K3t AR & 691 AT I RIS Xag L H] . #K. #&. JI A, B, 6. IR, sz
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 GERAIMWRAFELHRERDER), KRS REBLIERBRD 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

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
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