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Q4 L4 IRL R B K &

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 305,186 292,037 296,390 310,980 313,989
A NS K 5.43% -4.31% 1.49% 4.92% 0.97%
J2 84 #1988 5 ) 21,565 12,423 12,654 16,004 16,183
)2 B 4 A 5 K 12.49%  -42.39% 1.86%  26.47% 1.12%
R AR A () 0.968 0.558 0.568 0.719 0.727
B AT AL RS T 2.05 1.32 2.13 1.79 2.03
ROE()2 & %/ 3))(hi%) 11.84% 7.04% 6.55% 7.89% 7.61%
P/E 6.71 10.29 14.33 11.33 11.20
P/B 0.79 0.72 0.94 0.89 0.85

KB SR, B &ERHT AT

I 55 & 7

B NE KA 2020 SFE GG NE, RN EESAEL ESFR g K 1
1L 7T1C, RIHEK 1%32] 6%. 2845 R AL 40T, I A48T 8.09
TR B A& =1 9 8] AZAY o

BEHM

B Q4 LRI BERE, N AE 2020 FAFEASAIEA 125.23 1CT-
131.23 124, &% & Q4 £ 5 F FIMFE4FIEH 46.64-52.64 1L, Fit
Q3 #K 21%-36%. FIBFIFRILG LR EWRE: —F @R LT BEALE.
R, PREFRELFFH T, FREAFLE OWF, L2 LRILKSA PR
TRAG, &AM H 694 Fueb £ A IR LI H 400 /A L

B 21Q1 BAMLEKERNEKR, RENINEN T2 H BT NRAE
ili4n, 20Q4 AL~ & R i #RM 300-500 T/ RE, AR T AT kP 3k hE
# 700-800 T/wk, #A 21 5038 FmAH—FRMANKEK, 1. 2 A
8] & du R i 84 900-1400 /bR, BF & THL-F¥H. B, 21Q1 &
AT TR M AAL T35, RAE A Z T REE, Mt 21Q1 » 8] B A
A 4L e Uk B2 7k B AT P

B ORBEFAIRERZS, NIMARLIART 40 LA AHFTE, AR
AIEAR T 8.09 T/ MAE = W8] A RLIZAy, IR E KT 4 12
R, AABE 5 fLfx, & aEWAT ERAY 1.80%-2.25%. = AR A A
NI FEFLAFTIGRL AR DMy 7 EZ ARTARL 12 ANF, RE B
B B T 2 A AR AR BN T R o RATIA A LR & WA AT 8] 3 S A A
L], AN SIS, AN RREELGTHERAYIE S,

B F) M & 3 F

B A THBYEKOFLEE AR R BAE BE AR 8] =3 ke~
=K, ZMLEA 215, 22 F8F WM, LABESHNA 70%. 61%. i
it &) 20-22 523 EPS - #14 0.57 . 0.72 . 0.73 T, & PE % %l
K 14345, 11.345, 11.243. A8 “HHE” T4,

M & 3#® T
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iR & % (ARFBEHAL) 2= ik ARDPEF L)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 289,482 305,186 292,037 296,390 310,980 313,989 il 17,857 16,959 13,439 34,370 43,853 57,776
HRE 5.4%  -4.3% 1.5% 4.9% 1.0% R & &5} 46,696 45,003 41,298 46,194 48,468 48,937
ER-RIT 5 ¥ -248,604 -259,258 -260,055 -261,436 -270,971 -273,583 VY 39,488 41,505 40,300 42,976 44,543 44,973
% #f & A 85.9%  85.0% 89.0%  88.2% 87.1%  87.1% 2 AR 29,251 22,202 35,720 29,486 27,735 22,801
ESE 40,878 45,928 31,982 34,954 40,009 40,406 R 133,293 125,669 130,757 153,026 164,599 174,487
% #f & A 14.1%  15.0%  11.0% 11.8% 12.9%  12.9% %.& 3~ 38.2%  36.9%  38.6%  41.7%  42.8%  43.8%
B b A A B e -1,880 -1,623 -1,266  -1,274  -1,337  -1,350 K 45 31,065 37,972 33,602 33,946 35,246 36,546
% #f & A 0.6% 0.5% 0.4% 0.4% 0.4% 0.4% s 167,221 158,484 154,818 160,139 164,747 167,554
k-3 -3,366  -3,493  -3,381  -3,260 -3,421  -3,454 %.4 3/~ 47.9%  46.5%  45.7%  43.6%  42.8%  42.0%
% #f & A 1.2% 1.1% 1.2% 1.1% 1.1% 1.1% VR 14,222 14,231 13,907 13,887 13,874 13,857
&2 %R 9,632 -5927 -5582  -4,742 -4,976  -5,024 RIS 215,891 215,052 207,972 214,073 219,967 224,058
% #f & A 3.3% 1.9% 1.9% 1.6% 1.6% 1.6% %.4 3~ 61.8%  63.1%  61.4%  58.3% 57.2%  56.2%
o5 K % R 0 -7,031 -8864 -8,003 -8,396 -8,478 fEEH 349,183 340,722 338,728 367,098 384,566 398,545
% 4 £ A 0.0% 2.3% 3.0% 2.7% 2.7% 2.7% 48 3 3k 80,690 43,486 16,711 17,534 17,835 17,352
&AL AT A)E (EBIT) 25,999 27,855 12,888 17,674 21,879 22,100 R AT 2R 66,026 67,680 67,791 52,492 54,409 54,933
% 4 £ A 9.0% 9.1% 4.4% 6.0% 7.0% 7.0% 2R Atk 16,491 22,279 48,733 70,978 72,725 73,053
w4 3% A -3,370  -4,366 -2,460 -1,209 -1,063  -1,050 R AT 163,207 133,445 133,235 141,004 144,969 145,338
% # £ HA 1.2% 1.4% 0.8% 0.4% 0.3% 0.3% K 5tk 413 5,610 2,008 2,008 2,008 2,008
T ALK -1,125 -231 323 -122 -6 -1 A K AR 12,142 6,982 13,823 16,730 19,730 22,730
N A B TSI S -184 190 257 128 128 128 R K 175,762 146,038 149,066 159,741 166,707 170,075
Gl e 3,042 4,123 3,700 1,400 1,400 1,400 # 8RR FRRE 163,381 182,201 176,500 193,294 202,897 212,606
Y A% AT A1 12.7%  14.8%  24.7% 7.7% 6.2% 6.1% b Ak 22,268 22,268 22,274 22,274 22,274 22,274
2 Ak A 24,924 28,183 15,515 18,472 22,938 23,177 A o BLAYE 64,570 73,260 73,136 80,728 90,331 100,041
ok FY I E 8.6% 9.2% 5.3% 6.2% 7.4% 7.4% VRO ARG 10,040 12,483 13,163 14,063 14,963 15,863
ER N &S -889 -367 -521 -400 -400 -400 AR R AR ARSI 349,183 340,722 338,728 367,098 384,566 398,545
AR 24,035 27,816 14,994 18,072 22,538 22,777
FY 7 F 8.3% 9.1% 5.1% 6.1% 7.2% 7.3% & S
P 43 AL -3,632  -4,538 -1,525 -4,518 -5635 -5,694 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 15.1%  16.3% 10.2%  25.0% 25.0%  25.0% E L
4 41 20,403 23,278 13,469 13,554 16,904 17,083 B RS 0.867 0.968 0.558 0.568 0.719 0.727
VRO ARG 1,233 1,713 1,046 900 900 900 E- YRS 7.392 8.182 7.924 8.680 9.111 9.547
2 & THEMNANEFE 19,170 21,565 12,423 12,654 16,004 16,183 F R BEAESR 1.497 2.048 1.323 2.131 1.790 2.033
) E 6.6% 7.1% 4.3% 4.3% 5.1% 5.2% A BE A 0.000 0.000 0.000 0.227 0.287 0.291
ISE &S
AeRAEER ARTFEF L) R AR 1.73% 11.84%  7.04%  6.55%  7.89%  7.61%
2017 2018 2019 2020E  2021E  2022E BTk EE 5.49%  6.33%  3.67% 3.45%  4.16%  4.06%
4 41 20,403 23,278 13,469 13,554 16,904 17,083 BN ANE F 8.37%  9.41%  530% 5.53% 6.47%  6.22%
VMO A RS 1,233 1,713 1,046 900 900 900 Bk
HE L 4 & 19,478 19,410 18,717 18,973 20,661 22,460 EF LB KE  5589% 543% -4.31%  1.49%  4.92%  0.97%
E 22 &1 1,139 23 -1,592 50 734 863 EBIT 3 kK & 95.97%  7.14% -53.73% 37.14% 23.79% = 1.01%
TiE KT -7,943 2,895 -1,132 14,897 1,568 4,886 &) K E 113.82% 12.49% -42.39%  1.86% 26.47%  1.12%
2 & EH AR 33,077 45,606 29,462 47,473 39,868 45,293 B EERE 30.81% -2.42% -0.58%  8.38%  4.76%  3.63%
AT R -12,909 -12,679 -16,898 -24,737 -25,650 -25,650 K EEREN
4% % -3,763 5,881  -8,552 -409 -1,172  -1,172 RE 5 K 3 B4 R 2 14.2 14.8 14.7 15.0 15.0 15.0
3t 6,492 3,187 3,221 1,400 1,400 1,400 B0 R R 55.3 57.0 57.4 60.0 60.0 60.0
& & EAHAEER -10,180  -3,612 -22,229 -23,746 -25,422 -25,422 R AT TR E B4 R $ 40.6 41.4 41.5 50.0 50.0 50.0
R E Sy 1,590 426 215 13 0 0 = R KA 194.5 180.3 184.3 177.1 162.5 152.6
AR 35 -7,144 -27,827 2,938 3,846 3,301 2,517 - 3 %)
B -8,009 -17,864 -14,680 -6,656 -8,264  -8,465 F R ARG 40.41% 17.01% 7.06% -1.79%  -4.54% -9.32%
K EHALAR -14,463 -45,265 -11,527  -2,797 -4,963  -5,948 EBIT #) A4k 42 3¢ 7.7 6.4 5.2 14.6 20.6 21.1
L& 4 RE 8,435  -3,270  -4,294 20,931 9,483 13,923 R 50.34% 42.86% 44.01% 43.51% 43.35% 42.67%
KR AEFR. BEIERHF AT
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 4 14 18 30 50
gL 1 10 12 22 0
g 0 0 0 0 0
B 0 0 0 0 0
P 1.20 1.42 1.40 1.42 1.00
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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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