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SINOLINK SECURITIES

R
TR 5IRFH R PO
;I (600900.SH) 3EN ( 4E5iT4% ) o8 B IR
T . = > - N2 -
THMAE ( AR T ) 19.09 T *7](&9-%3%;%&, ﬁaéﬁ-)\“}’#}}%ﬁzb
W3 4B (AR T)
B AR (LIR) 22742 YNGR AR AR F)
EEWRE AR(TCHR) 220.00 7 B 2019 2020 2021E 2022E  2023E
&AL (TLL) 434142 B (B 7 ) 49874 57,783 59153 60,745 63,169
A RN R & RAK(L) 20.88/18.08 gy 3k & 2.62%  15.86% 2.37% 2.69% 3.99%
P IE 300 54 4813 a#4FIE(E 5 L) 21,543 26,298 26,717 27,649 28,874
BT Z L 3528  JaH4 AN KA -4.72%  22.07% 1.59% 3.49% 4.43%
P E OB (L) 0.979 1.156 1.175 1.216 1.270
ARFGE) RAEB(E ) BREERIAA AL R 1.65 1.80 2.03 1.90 2.02
5000  ROE()a B8] )(FE) 14.41%  1528%  14.79%  1458%  14.48%
4000 P/E 18.77 16.57 16.22 15.67 15.00
20.86 s000 P/B 2.70 253 2.40 2.28 217
R NE AR B AR R AT
2000
1000
17.65 : : 0 ﬂkéﬁﬁﬁ‘ﬂz
7 8 8 3 m 8 A 308, KiTwALAFFIR, A8 LXFLKIEKNEFA)8/40 4k )2
S 3 2 2 % A1 # A 199.01/85.82/71.25 12T, 4 % Fl bt -0.06%/8.60%/-
ERarT S — 10.86%. A Q2 % &, %»{i/da&%ﬂ ENELE ua&‘r%ﬁu i3 2 Al K-
4.32%/1.80%/-9.75%, &L AR IEK 17.06%, %A LB TIF5.
ZENH
o ORAKRY, ERNLEEHPRE, FRFTA, €L, 1) & &% LEF
o, KITHEARRAKAR Y, N8 E 4R g 3E L BF 713 10 KWH, Bl TFH%
11.0%, HP, ZskwsbL B3R ARR EFRHFF, BMNMast/q Ry
SENE SR 0 3E K R A F R HE K 6.89%/-31.85/-27.35%. 2) Hrissk:
EFF S ubed, Kb ERafE L, 1038 TIRERREFRHEFT.
m FAREHFY, BRFRLSBEIER. 1) TAREHE: EFF, A8 FREFT
J# 38.10 2L, BREFRHEK 69.79%, L+, BT RALSETA LK
SR 247 JF SAC k%% S1130520060001 T A IR IA 38.72%, FHA ERRT ZR AL RIX 127.85%., A IL
e #HE, RALAAREZNT ERK, 2) BFRLE: EFF, A& 2R
Hb8  — KB W N 8] 34 4B AT 8] Bl AR ARG 2, FAEL Gl B 83.64%
¥mE 97.14%, A8 ¥HLG % B THENEE BAULKNZE LS.
m HEERSERE, BELAFA. LFF, BERBUECEZZIAIHLT,
B R, SE B AL TR E L, FTBAF 7 A AR, B E AR
e, TS EAE B E 6360 7 KW, #ILENEK 39.47%, A
ANE) G, T3S 100012 KWH 89554 8%, a7 k4Rl 250 12 L8 I,
EREN
B L% RIFATOR, B L RKFILA BT AR, LA 2122 FEIK
14.3%/16.3%, _Lif 21/22 F)a#44)E 11.1%/11.9%. KA1+ 8 21-
23 S Mh 592/608/632 1LL, VAHEAAIA A 267/276/289 1T, it
EPS % 1.18/1.22/1.27 7t, *I2 PE16.2/15.7/15.0X, 44 “FEAN” P4,
B KITRAKERBE,

o LR e g, BITKARFHIMEK, FradkAlE;
#

kP BB A, Bab kg E,
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T 3 IN 51,214 49,874 57,783 59,153 60,745 63,169 i 5,337 7,323 9,231 10,632 11,766 13,211
ERE -2.6%  15.9% 2.4% 2.7% 4.0% JE M BIR 2,710 3,015 4,165 3,693 3,688 3,726
EX-R TN T -19,005 -18,697 -21,149 -23,267 -23,803 -24,847 &5 219 222 282 284 291 303
% 4 £ N 37.1%  37.5%  36.6%  39.3%  39.3%  39.3% Bk v 1,219 474 997 1,023 1,524 1,525
ER) 32,209 31,177 36,634 35886 36,852 38,322 A KE 9,485 11,035 14,676 15,632 17,269 18,765
%4 £ M 62.9%  62.5% 63.4% 60.7% 60.7%  60.7% %.& 7~ 3.2% 3.7% 4.4% 4.6% 4.9% 5.1%
b Fa B n -1,289  -1,169  -1,193  -1,242  -1,276  -1,327 * B F 39,639 51,678 60,011 68,872 79,572 90,972
% £ HA 2.5% 2.3% 2.1% 2.1% 2.1% 2.1% B & % 244,604 233,173 234,113 235,732 236,701 237,020
44 & A -25 -28 -115 -18 -121 -126 %.& 77 82.8% 78.6%  70.8%  69.1%  66.9%  64.8%
% £ HA 0.0% 0.1% 0.2% 0.2% 0.2% 0.2% A o 182 193 21,626 20,625 19,645 18,688
5 32 3 -801 -814  -1,293  -1,301  -1,336  -1,390 R 286,012 285,448 316,151 325,630 336,339 347,121
Yo 4h # A 1.6% 1.6% 2.2% 2.2% 2.2% 2.2% %.& 3~ 96.8%  96.3%  95.6%  95.4%  95.1%  94.9%
B & 3% -42 -41 -40 -41 -43 -44 #E & 205,497 296,483 330,827 341,262 353,607 365,885
Yo £ £ KA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 2 13K 27,998 23,808 47,982 43,102 41,679 38,922
6. A4 7T #)98 (EBIT) 30,052 29,125 33,993 33,183 34,076 35,436 JLAF BR 19,483 21,148 17,855 26,125 28,105 30,554
% £ KA 58.7%  58.4% 58.8%  56.1% 56.1%  56.1% b RS Ak 9,347 11,003 12,630 10,679 11,436 12,222
5 5% 5,854  -5211 -4,986  -3,902 -3,732  -3,699 A Rtk 56,827 55,959 78,467 79,906 81,221 81,698
% £ HA 11.4%  10.4% 8.6% 6.6% 6.1% 5.9% K5 26,000 24,600 14,447 14,447 14,447 14,447
7 RAEARE 275 32 19 -69 -107 -116 K0 AR 69,985 65,908 59,592 60,034 62,034 64,034
NP L & 36 27 -173 0 0 0 Atk 152,812 146,467 152,505 154,387 157,702 160,179
EE e 2,707 3,075 4,053 4,174 4,300 4,429 HE R ARE 142,203 149,510 172,118 180,641 189,642 199,413
YA A F)H 10.0%  11.5% 12.5%  12.6% 12.6%  12.4% o A 22,000 22,000 22,742 22,742 22,742 22,742
2 Al 27,392 26,933 32,896 33,391 34,542 36,054 k4 Be A 48,400 56,474 67,815 76,338 85,339 95,110
Bk A F 53.5% 54.0% 56.9% 56.4% 56.9%  57.1% bR R ARG 481 506 6,203 6,233 6,263 6,293
ERE NS -385 -306 -440 -370 -370 -370 R AR ARSI 205,497 296,483 330,827 341,262 353,607 365,885
B AT A8 27,007 26,627 32,456 33,021 34,172 35,684
LEES 52.7%  53.4% 56.2%  55.8% 56.3%  56.5% b & 5
PIr 4% #L -4,364  -5,060 -5949 -6,274 -6,493  -6,780 2018 2019 2020 2021E  2022E  2023E
VR~ 16.2%  19.0% 18.3%  19.0% 19.0%  19.0% E &L
4 A1) i 22,644 21,567 26,506 26,747 27,679 28,904 kA 1.028 0.979 1.156 1.175 1.216 1.270
VB FRARE 33 24 208 30 30 30 L3 &S 6.464 6.796 7.568 7.943 8.339 8.769
)2 B FRAE)MSFE 22,611 21,543 26,298 26,717 27,649 28,874 HFRZERLAR 1.806 1.655 1.803 2.025 1.903 2.021
A E 44.1%  43.2% 45.5%  452% 455%  45.7% A PR RRA 0.730 0.680 0.680 0.800 0.820 0.840
=R E
e RELA ARTEFL) A el &S 15.90% 14.41% 15.28% 14.79% 14.58% 14.48%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 7.65%  7.27% 7.95% 7.83% 7.82%  7.89%
4 ) i 22,644 21,567 26,506 26,747 27,679 28,904 BN FAHEF 10.86%  9.70%  9.91%  9.48%  9.48%  9.63%
VIR FRARE 33 24 208 30 30 30 HEE
Bl A 12,498 12,027 11,619 12,982 13,659 14,305 EF R FHERE 2.13% -2.62% 15.86%  2.37%  2.69%  3.99%
EEPZ X2t &1 3,005 2,181 1,095 -152 14 -121 EBIT 3 k% 4.43% -3.08% 16.71% -2.38%  2.69%  3.99%
T iE KT 1,590 624 1,779 6,478 1,928 2,868 %A KR 1.57% -4.72% 22.07%  1.59%  3.49%  4.43%
2 EH LR 39,737 36,400 40,998 46,055 43,280 45,956 B RE -1.30%  0.33% 11.58%  3.15%  3.62%  3.47%
AT E -3,118 -2,705 -3,616 -13,905 -13,911 -13,921 K EEERH
% 7 7,182  -5,328 -33,819 -8,861 -10,700 -11,400 JI M TR AR JEYEE R S 20.8 20.4 20.8 21.0 21.0 21.0
B 1,074 1,401 1,398 4,174 4,300 4,429 B B A RE 4.6 4.3 4.4 5.0 5.0 5.0
% K ESHALAR 9,226  -6,631 -36,037 -18,592 -20,311 -20,892 JI A TR JEYAE R S 1.6 1.7 8.2 1.8 1.9 2.0
BE A 3R 27 0 14,932 0 0 0 T VAR R S 1,695.6 1,656.1 1,459.9 1,433.0 1,398.3 1,343.6
AR TR -60 5419 3,102 -3,761 777 557 AEff A
B -30,343 -33,268 -21,128 -22,301 -22,612 -23,061 A R ARIK R ARG 58.12% 56.58% 50.88% 45.19% 41.80% 37.77%
L F & RLER -30,376 -27,850  -3,093 -26,062 -21,835 -23,618 EBIT A &R 424k 5.1 5.6 6.8 8.5 9.1 9.6
e 3 134 1,919 1,868 1,401 1,134 1445 & fifiE 51.71% 49.40% 46.10% 45.24% 44.60% 43.78%
KR NE SR, BAEARAT
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B A Y e Gt T 3 b A8 E AR AL E ST LA
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EIN 0 2 13 22 55 “HH IR 24, h PHT 34, h RHET IR 4
B 0 3 7 12 0 o, ZETFHIHAERERSL TS, AT FHRTE
Pk 0 0 0 0 0 PELE
R 0 0 0 0 0 RALTF N5 PR KT
#4% 000 160 135 135 100 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=1 &
RR: IR 3.01~4.0=4
L5 & 6 H# e B AR AR ) N i b 5 A A B
5 B # B wHh B A M 2,500
1 2019-12-31 32 18.37 21.00~21.00 2,000
2 2020-05-06 e 17.45 N/A 1500
3 2020-09-22 EPN 20.32 N/A 18.21 ’
4  2020-11-01 EPN 18.96 N/A 1,000
500
15.23 0

kR BAEFFRIT

F R LG HLA:

TR K 6 - 12 AN A A Lk E A 15%2A 1
FH AR 6 - 12 N A A _ERMa A 5% - 15%;
Fdpkk 6 - 12 NANESHREEL 5% - 5%
FEAA R 6 - 12 AN A A TR E A %A L,

FEN:
W
bk
BAF:

190902

191202

200302

200602

200902

201202

210302

210602
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF 8. ERFHELS, D RABAN B B FIEA R ZTATGE T REY., B LS
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

EAESEMA TR 8) B P of Rt F R & F C3 R (8 C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.
SRR T F B KFE1EA .

L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn
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