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LTE N AP,

7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 5,741 6,272 7,340 8,600 9,450
A NS K -1.82% 926%  17.02%  17.17% 9.88%
J2 84 #1988 5 ) 302 552 889 1,146 1,347
)2 B 4 A 5 K -88.42%  82.64%  61.14% = 2894%  17.57%
R AR A () 0.153 0.280 0.451 0.581 0.683
B AT AL RS T 0.55 0.24 0.64 0.62 0.79
ROE()2 & %/ 3))(hi%) 6.75%  10.97%  15.02%  16.22%  16.02%
P/E 21.55 53.27 29.20 22.64 19.26
P/B 1.45 5.84 4.38 3.67 3.08
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 5,848 5,741 6,272 7,340 8,600 9,450 il S 436 151 861 1,049 1,319 2,013
WK E -1.8% 9.3%  17.0%  17.2% 9.9% oAl & &l 1,520 1,226 1,255 1,326 1,554 1,707
ER-RIT 5 ¥ -4,998  -4,790 -4,893 -5352 -6,172  -6,699 VY 1,522 1,602 1,586 1,613 1,860 2,019
% #f & A 85.5%  83.4% 78.0%  72.9%  71.8%  70.9% 2 AR 138 1,292 1,291 1,305 1,338 1,359
£, #1 849 951 1,379 1,988 2,428 2,751 R 3,616 4,272 4,993 5,294 6,071 7,099
% #f & A 14.5%  16.6% 22.0% 27.1% 28.2%  29.1% %.& 3~ 455%  49.9%  54.1% 51.7%  52.2%  54.0%
B b A A B e -67 -66 -76 -89 -104 -114 K 45 15 19 24 124 224 324
% #f & A 1.1% 1.2% 1.2% 1.2% 1.2% 1.2% E R 3,468 3,458 3,420 4,040 4,541 4,924
k-3 -81 -84 -54 -66 -77 -85 %.% 7/~ 43.7%  40.4%  37.1%  39.4%  39.1%  37.5%
% #f & A 1.4% 1.5% 0.9% 0.9% 0.9% 0.9% T 841 804 786 787 788 789
‘& 22 %A -214 -163 -171 -198 -232 -255 k| 4,323 4,281 4,230 4,952 5,553 6,037
% #f & A 3.7% 2.8% 2.7% 2.7% 2.7% 2.7% %.& 7~ 54.5%  50.1%  45.9%  48.3%  47.8%  46.0%
o5 K % R -288 -302 -407 -477 -559 -614 fEEH 7,939 8,553 9,224 10,246 11,624 13,136
% #f & A 4.9% 5.3% 6.5% 6.5% 6.5% 6.5% 48 3 3k 13 13 13 0 0 0
&AL AT A)E (EBIT) 199 335 671 1,157 1,455 1,682 R AT 2R 756 1,022 1,092 1,130 1,304 1,415
% #f £ A 3.4% 58% 10.7%  15.8% 16.9%  17.8% 2R Atk 185 232 273 388 446 498
w4 3% A -295 -65 -81 -147 -142 -132 R AT 953 1,267 1,378 1,518 1,749 1,913
% # £ HA 5.0% 1.1% 1.3% 2.0% 1.7% 1.4% K 5tk 2,409 2,409 2,409 2,409 2,409 2,409
T ALK -180 -24 81 0 0 0 Bt K A 406 400 406 398 400 400
N A B TSI S 0 16 9 0 0 0 R 3,769 4,077 4,193 4,326 4,559 4,723
gt E- 0 20 32 30 30 30 # 8RR FRRE 4,170 4,476 5,030 5,919 7,065 8,413
Y A% AT A1 0.0% 6.5% 5.8% 2.9% 2.2% 1.9% AP A 1,972 1,972 1,972 1,972 1,972 1,972
2 Ak A -261 297 588 1,056 1,358 1,595 A o BLAYE -50 220 717 1,606 2,752 4,099
Bl Y E n.a 5.2% 9.4% 14.4% 15.8%  16.9% b HE ARG 0 0 0 0 0 0
R 2,868 7 -37 -10 -10 -10 AR ARRES T 7,939 8,553 9,224 10,246 11,624 13,136
AR 2,607 304 551 1,046 1,348 1,585
FY 7 F 44.6% 5.3% 8.8% 14.2% 15.7%  16.8% & S
P 43 AL 0 -2 1 -157 -202 -238 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 0.0% 0.8% -0.2%  15.0% 15.0%  15.0% E L
4 41 2,607 302 552 889 1,146 1,347 B RS 1.322 0.153 0.280 0.451 0.581 0.683
R 918X T 0 0 0 0 0 0 E- YRS 2.114 2.270 2.551 3.001 3.583 4.266
12 B T 314 4 AliE 2,607 302 552 889 1,146 1,347 F R BEAESR -0.063 0.552 0.240 0.639 0.623 0.788
) E 44.6% 5.3% 8.8% 12.1% 13.3%  14.3% A BE A 0.000 0.000 0.000 0.000 0.000 0.000
ISE &S
AeRAEER ARTFEF L) HF kSR 62.53%  6.75% 10.97% 15.02% 16.22% 16.02%
2018 2019 2020 2021E  2022E  2023E B EREE 32.84% 3.53% 5.98% 8.68%  9.86% 10.26%
4 41 2,607 302 552 889 1,146 1,347 BN ANE F 3.02%  4.82%  9.02% 11.81% 13.06% 13.21%
VMO A RS 0 0 0 0 0 0 Bk
HE L4 % 344 230 129 190 21 228 T LHMEKE 17.32% -1.82%  9.26% 17.02% 17.17%  9.88%
E 22 &1 312 35 62 142 146 146 EBIT 3 kK & 3.66% 68.41% 100.17% 72.39% 25.74% 15.59%
TiE KT -3,387 523 -269 39 275 -169 &) K E I -88.42%  82.64% 61.14% 28.94% 17.57%
2 & EH AR -124 1,089 474 1,260 1,228 1,553 B EEKE -17.01%  7.73%  7.85% 11.08% 13.45% 13.01%
AT R -58 -51 -85 -822 722 -622 K EEREN
4% % 0 -1,192 12 -101 -100 -100 RE i K 3 B4 R 2 44.4 41.2 30.8 25.0 25.0 25.0
k) 0 4 48 30 30 30 75t R R 100.8 119.0 118.9 110.0 110.0 110.0
& & EAHAEER -58  -1,239 74 -893 792 -692 R AT TR B4 R $ 60.9 44.8 49.6 50.0 50.0 50.0
R E Sy 259 0 0 0 0 0 9 R R E 168.0 213.3 197.2 179.5 161.7 150.4
GRE Sy 395 -13 -13 -12 0 0 - 3 %)
B -336 -79 -77 -167 -167 -167 F R ARG 47.64% 23.76%  9.38%  4.58% 0.02%  -8.24%
%K EHALER 319 92 -90 -179 -167 -167 EBIT #] &A% BE 4% 3¢ 0.7 5.2 8.3 7.9 10.2 12.7
L& 4 RE 137 -242 459 188 269 695 R 47.47% 47.67% 45.46% 42.23% 39.22% 35.95%
KR AEFR. BEIERHF AT
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T 45 F F5 K IR H IR e B A
B # —AA —AR AR =ZAA <AA
EN 0 2 2 5 22
¥ K 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 1.00 1.00 1.00 1.00
kR #AMAKE
G X B FE A BIRE AR )
)2 EE R " B AR A
1 2020-03-15 FEN 3.75 5.30~5.30
2 2020-03-31 EN 3.85 5.30~5.30
3 2020-04-29 EN 431 5.30~5.30
4 2020-08-19 EN 7.09 N/A
5 2020-11-01 FEN 8.33 N/A
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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.
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X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.
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w35: 021-60753903 #35: 010-66216979 #,75: 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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