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W% BEREFR S RS
€ 1 8 (300999.57) T (4EIFTR) A

THHAE (ARB) : 78.08 T jkgﬁ-igf-&ﬁ—/g\i‘ﬁﬁﬂ, AFEHEELSRD

T B A (AR F)

BB A(TLRR) 5422 NG R LHX (AR F)
2 BT AT AR(ICIR) 3.70 7 B 2019A 2020A 2021E 2022E 2023E
& fa(fe ) 423318 (77 ) 170,743 194922 219,452 244,663 268,663
P RAN A R AK(T) 145.00/44.47 =y gk % 220%  14.16%  12.58%  11.49% 9.81%
7R 300 54 5038 a4 AliE(E 7 L) 5,408 6,001 7,819 8,771 9,543
&l e A5 A5 2745 B4 Al K E 547%  10.96%  30.29%  12.18% 8.80%
e A R () 1.108 1.107 1.442 1.618 1.760
AR (E) REGH(E AT — BRAEEAE RS T 1.89 -0.07 2.46 1.92 2.28
14305 f---=======-p-g-------- 14000 ROE (12 & & 8))(Hi#) 8.35% 7.18% 8.67% 8.87% 8.80%
12662 [----------41{qa7-""-- 12000 p/e - 97.86 54.14 48.26 44.36
11019 fp----------Ad - NN ;8880 P/B - 7.03 4.70 4.28 3.90
9376 | --w---fL - s--- R NE) SR, BAIERA AT
6000
77.33 [ e
60.9 éooo _‘].l{.gﬁ fﬁﬁ ‘H’"‘

44.47
B 2020 SFAS AN 1949.22 1T, FH+14.16%; 55 )3 54 A0

60.01 12T, FH+10.96%; % A 4=dk )z &4 48 87.92 1., Rt
+96.36%, A AFAEFM. HF, Q4 N FIMETLILN 549.28 1z, F

WA & Y300 ‘
b+20.91%; I3 844108 9.11 1T, FH-52.52%.
%8 5
Y ey m B RAE, FREARERN. TAORERRERLELOEER, B

o | 73 R R BB S A 7 B Hb+11.42%/18.93% . & A1IAAH £ 2 F 1)
2019 FAHAAMNEAK; 2) BHEREBEALZE RS, TREHRE D,
3) AMAAIKE, WHFHEREIET KR, N LAFERA 0.93pct £
12.33%, Bt 5 = sol AR A Aob B A9 ARk +0.36/1.98pct. & ATIAA
FTRA L) N WKEEELRBMAEIGES HE, BE “BRXERK” &
7, BARGFZHMEA Tom; 2) RFEHRTEEZ® B #E K43 C
%, CimFmiA R L5, 3) A% AW LiFEHRAHEE N AR

m HRASE TR, HERA, ERBAYRLFFE. 2020 50545 E/F 32/
M4 % E A A 4.35%/1.46%/-0.43%, F)+-0.35/-0.04/-0.75pct. #H&A1A
ABEFRRNETRIZZAAFHSREENRY, WERATHREIEZAA L
X b AL ML B G e, AL T FFALF IR FT 6.6pct £ 26.6%, AR E R AR
Mt Lk FREKRT T A 12.6 LUK, RN 8] A E%E R,

m ERAAFPRETRARIEHE, FHXIERERERMBOELSEY.
2020 5] FREFIE 12.6%, A RANEZE T Kd; 2R HERF
15.7%% 5097 K. HAVAAN S EH g, RiE. Zi. FRXFEETHE
LHL O FMAR AT B 5 I 82 T I ANEAFE F 365K AR

1. (7 e S+ R LM FH B, BIFA
KEW-2 k& REH/E) , 2020.10.9

X BAE 449 SAC B3 S1130519110005 B, FHEMEBEA BRF—RT HHAL,
liuchengian@gjzqg.com.cn &ﬁ}éix
FHH mia m EFEINGFSEMESERL, KA EEEZATL, #it 21-23 £ 8
liyinqi@gjzq.com.cn Ja 4 F)0E A 78.19/ 87.71/ 9543 1z, )5 EPS % 1.44/ 1.62/1.76 T,
3t 5 PE % 54/48/44X, ¥ “FEN” iF%&,
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Bt R : ZKIRE TN HE
iR $ & (ARFAEFL) =ik ARTDPEH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-RT T I 167,074 170,743 194,922 219,452 244,663 268,663 %P ke 66,054 64,612 55334 74,837 83,460 91,525
WK F 2.2% 14.2%  12.6%  11.5% 9.8% 5B & &1 8,947 8,578 12387 11,018 12,283 13,488
EX=RIT 5,93 -150,021 -151,276 -170,888 -194,654 -216,967 -238,169 #Hr 37,088 34,551 40,182 45,330 50,527 55,464
% #f £ N 89.8% 88.6% 87.7%  88.7% 88.7%  88.7% Bk i 11,306 8,279 12,003 14,371 14,817 15,241
£, 41 17,053 19,468 24,034 24,798 27,696 30,493 RAK 123,394 116,019 126,247 152,397 168,429 183,560
% £ £ KA 10.2%  11.4% 12.3% 11.3% 11.3%  11.4% %.5 7 72.8% 69.9%  69.4%  72.7%  72.7%  70.7%
& b A A o -430 -410 -456 -527 -587 -645 R E 4,138 4,070 3,810 3,863 3,963 4,063
% £ £ KA 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% E R 22,337 24,429 27,181 28,763 34,494 46,710
4 R -7,203  -8,025 -8,472  -9,875 -11,010 -12,090 %.4 3~ 13.2% 14.7%  157%  14.4%  15.6%  18.8%
% £ £ A 4.3% 4.7% 4.3% 4.5% 4.5% 4.5% RN e 17,720 18,715 18759 18,817 18,867 18,911
g:49 2,340 -2,574 -2,853  -3,292 -3,670  -4,030 ERHFT~ 46,026 50,062 52930 54,606 60,472 72,919
% £ £ A 1.4% 1.5% 1.5% 1.5% 1.5% 1.5% %5 7~ 27.2% 30.1%  306%  27.3%  27.3%  29.3%
o K % A -150 -184 -183 -198 -220 -242 FEEH 169,421 170,685 179,177 207,003 228,901 256,479
% £ £ HA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 48 A% 83,556 76,332 62,446 81,567 91,748 106,967
&AL ATALE (EBIT) 6,931 8,275 12,070 10,907 12,209 13,487 R A+ BT 12,464 13,904 10,575 16,373 18,250 20,033
% # £ A 4.1% 4.8% 6.2% 5.0% 5.0% 5.0% iR Atk 7,605 8,425 12,673 10,350 10,955 11,515
" 4 % A -541 -554 829  -1,928 -2,040 -2,353 R R 103,624 98,661 85,695 108,290 120,953 138,515
% £ £ A 0.3% 0.3%  -0.4% 0.9% 0.8% 0.9% * 5 2,730 2,393 4,737 3,337 3,537 3,737
F ALK 1,092 2,135 741 550 550 550 Aot K Gk 329 1,155 1,252 984 947 921
N R AT I 254 262 -1,259 150 150 150 Ky 106,683 102,210 91,684 112,611 125437 143,172
3% ol 948 1,013 -2,290 500 500 500 & i PR FARES 59,216 64,799 83,534 90,133 98,904 108,447
%4 AT #1 14.1%  14.6% N/A 4.9% 4.4% 4.1% b A 4,870 4,879 5,422 5,422 5,422 5,422
& e A5 6,731 7,069 8919 10,179 11,369 12,334 ko BLA 30,056 34,106 39,397 47,216 55,987 65,530
ol A F 4.0% 4.1% 4.6% 4.6% 4.6% 4.6% VR F AR 3,522 3,676 3,960 4,260 4,560 4,860
R &S -29 -1 27 -30 -30 -30 AR R ARSESH 169,421 170,685 179,177 207,003 228,901 256,479
R ERE 6,702 6,958 8,946 10,149 11,339 12,304
F 7 F 4.0% 4.1% 4.6% 4.6% 4.6% 4.6% R
i 15 AL -1,185  -1,394 -2,381  -2,030 -2,268  -2,461 2018 2019 2020 2021E  2022E  2023E
18 FEE 17.7%  20.0% 26.6%  20.0% 20.0%  20.0% E L
R 5,517 5,564 6,565 8,119 9,071 9,843 B N/A 1.108 1.107 1.442 1.618 1.760
Y HOE FARE 389 156 564 300 300 300 EY S e N/A  13.280 15.408 16.625 18.243  20.003
2 & TN A6 %A1 5,128 5,408 6,001 7,819 8,771 9,543 E e N/A 1.890  -0.066 2.462 1.922 2.282
oA FE 3.1% 3.2% 3.1% 3.6% 3.6% 3.6% A R AL A) 0.000 0.000 0.000 0.000 0.000  0.000
=R E
%i‘)ﬁ“ii LT Rl EE 8.66%  8.35%  7.18%  8.67%  8.87%  8.80%
2018 2019 2020 2021E  2022E  2023E B Al EE 3.03% 3.17%  3.35%  3.78%  3.83%  3.72%
04 A1) i 5,517 5,564 6,565 8,119 9,071 9,843 N &£ 3.83% 4.49% 5.71%  4.86%  4.91%  4.81%
D3 % ¥t 389 156 564 300 300 300 #EE
3E L4 & th 954 223 1,827 2,208 2,401 2,913 EFLHPAMKE 10.82%  2.20% 14.16% 12.58% 11.49%  9.81%
3k 2 Bl & 227 579 2,851 2,594 3,377 3,838 EBIT# k% 103.07% 19.40% 45.85% -9.64%  11.94% 10.47%
FiEFELH 6,164 4,012 -11,599 426  -4,427  -4,223 A A G KR 2.53% 5.47% 10.96% 30.29% 12.18%  8.80%
2 & EH AR R 80 9,220 -356 13,348 10,422 12,371 B RE 24.16%  0.75%  4.98% 15.81% 10.69% 12.22%
AT H -4,132  -7,101  -7,071  -4,292  -8,800 -15,790 FEERRES
4% % 1,623 1,327 -5129 -3,014 50 50 JoR I P E 10.9 12.1 12.5 1.5 1.5 1.5
E2) 2,459 4,316 -817 500 500 500 PP E-PE 86.5 86.4 79.8 85.0 85.0 85.0
42 F EFHAE4 R -50  -1,458 -13,018 -6,805 -8,250 -15,240 B2 AT K 3K R4 R 12.7 14.3 1.9 13.8 13.8 13.8
ey 159 106 13,799  -1,220 0 0 P 435 52.2 50.9 44.2 385 42.9
AL A 26,700 334 -10,019 17,591 10,381 15,418 Bk
E -17,060 -14,130 8,703  -3,361  -3,894  -4,458 %R ARING F ARG 28.98% 18.35%  9.69%  3.80%  5.17% 11.21%
% E SRR 9,798 -13,690 12,483 13,011 6,487 10,960 EBIT #] &R 43 4 12.8 15.0 -14.6 5.7 6.0 5.7
R ST X 9,828  -5,928 -891 19,553 8,660 8,091 W AthE 62.97% 59.88% 51.17% 54.40% 54.80% 55.82%
KB SR, B EIERST AT
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

ABERAE “EEIERBRDARASE” (UTERAR “BELIEA” ) A, AEFRP BRI, EMIMFA
AN TAF AT 75 X3 AR GGHEAT IR B AT RO B 4. # K. &, IR, S8, 4. FIK, SAEM
ALK N S RAE) B 7 RAE . B Pamagsl A, PR, FEAERAH “BLitARmARAS"” , LF
St AR IR S B ATAEAT A 1R 2 69 M A Ag 2

AL 7 A X TEAIERR L RA R INATE QAT AR ERBAFTH, BEEIERR LA RIMX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEFEELE, BLFHRELE, TEARBAA R ERNEIERAR LRI TIROEIFTRELY, EFEY
FREINESIEAGATRY MAREZNEGAZFTR, AARARARENFERTERGE—HE, iR TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFOHRELERITERAZLALTM R, FHE, 2 IS ORLBEZN, BLILARKRE TR ETRL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
iX gy 8] E AR R PR S A2 ERIR 5o

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

AWAE GERAIAR AT HE LR EILAE) , RREE R SIE AN A MRN8 & P b %4 % T C3 44 (4 C3
B) BT HEAERN; JEELSIEAR C3 BIAL (A C3R) W93 FTH4B AL A B EIEAS AR EJITIT, EAETHR
X, BE&iERTAlem&EETIE,

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
FAHBRRKE T #% #2328 % T3-2402
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