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REZRSHETE, 28 FHRIERR

NE- Y L AC XD

I H 2018 2019 2020E 2021E 2022E

ER N INEWE ) 17,034 19,797 22,524 26,314 31,034

BN R E 16.80% 16.22% 13.78% 16.83% 17.93%

Va4 A)iE (F 7 ) 4,365 5,353 6,303 7,346 8,626

DER: ECFAIPEES e 23.60% 22.64% 17.74% 16.54% 17.44%

P EH R E (L) 1.616 1.982 1.945 2.267 2.662

HIR IR SR 2.22 2.43 2.46 3.24 3.80

ROE ()2 & 8]) (#i#) 31.46% 32.28% 30.95% 29.65% 28.81%

P/IE 42.56 54.23 82.36 70.67 60.18

P/B 13.39 17.51 25.49 20.96 17.33

KRk N8R, BAIERAF AT

FHEL

B NEAA 2020 F=FK, 2020 FAEEFAE LN 170.86 2T, B
P3g K 15.26%; V3HE4 410 45.71 12T, R K 19.20%.

FoF R
H4 BT RER, KARFSAEEK: N3 Q3 I 54.92 L, R
3K 17.73%; 28441 13.19 12T, Rk 21.54%, 2 8 4-Fit X
EE R RERS, MiteF BARAZIMATR. ik A, N5 Q3 #
AR ik AU NIE IR 5 A A 15%/12%/22%, 1% Gtk B kR St AL
e K PAR, #ih S R IR P B, MWK EF, P 3/H030/0G 3R NREF
K, MEZFBINERA 24%/16%/26%, LA AT M S, N3
St EFH T G T ie St . BIFTIEE R AT, N & A& T Rl RT3
HEKE, Q3 & T RiEIAF LK 18.8%, & EEHMATHE 14.7%.

B HFARGKEFREARBARIRSG: N3 Q3 BIKEAEH 40.87%, F
LTS 2.88pct. ARIBHLN AN, NS KB AEER LA, FHEA
EO Tt B AR Y, mIRkE, A2 AEI LA 0.91pct,
MR ELERE, »5) Q3 4HEFAEA 90.76%, FIL T 3.1lpct; £44
£ 7 31.11%, R4 0.23pct, BARZB AR AKX E. N3] Q3 FE% A
%5 1.48%, FlC T4 0.43pct, FRILTF 4 0.17pcte 3% F F 697 & 3 k4 A
FRFag4RA, N8 Q3 V3 E4AIFE K 24.06%, RIS 0.75pct,

B EBBRREEARAK, DIRRERIRE: SFAFFERI2 A%
R RERALEFEZ2EFTAREM, TEOT KW RLG RN, BEHX
FEIE R G, mAREFTENSTERAEENEE T AR R, BIRA D
HRBERNERFEAEAT 280G FAAET, KA HKRE. NEE
R B LA CRREMERR, LETHRBRUMBEATAFEEMGI TN
SIE A, B K-FFARRI, MAEBRKEBIE RN ) Rmigz),

& F] 1 A

B F 8 2020-2022 SNk A 14%/17%/18%, V3 4 A iE I % A
18%/17%/17%, EPS % 2.46/3.24/3.80 7T, %4 “EN” iF4&,

K &R T

B EABFTHRAE., LmEfRARAAY. REREEFEFTARAL,

ok A M RJE — AF A B 9
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 14,584 17,034 19,797 22,524 26,314 31,034 %P ke 5,613 9,457 13,456 17,138 22,611 29,062
HRE 16.8% 16.2%  13.8% 16.8%  17.9% R & &5} 19 61 92 99 1us 136
ER-RIT 5 ¥ 7,921 -9,119 -10,801 -12,142 -14,130 -16,431 e 1,041 1,203 1,803 1,996 2,323 2,701
% #f £ N 54.3%  53.5% 54.6%  53.9% 53.7%  52.9% Bk s 5,121 5,086 4,919 4,912 4,916 4,921
ESE 6,664 7,915 8,996 10,382 12,185 14,603 R 11,794 15,808 20,269 24,145 29,965 36,820
% #f & A 45.7%  46.5%  45.4%  46.1% 46.3%  47.1% %.& 3~ 72.2%  78.5%  81.9%  85.7%  88.3%  90.4%
B b A A B e -159 -190 -203 -237 274 -320 LSS 5 6 6 36 66 96
% #f & A 1.1% 1.1% 1.0% 1.1% 1.0% 1.0% s 4,265 3,998 3,942 3,834 3,734 3,630
k-3 -1,957 -2,236  -2,163  -2,252  -2,631  -3,414 %.& 5~ 26.1%  19.8%  15.9%  13.6% 11.0% 8.9%
% #f & A 13.4%  13.1% 10.9%  10.0% 10.0%  11.0% VRN 182 176 154 161 168 174
&2 %R -607 -246 -290 -293 -342 -403 R AT 4,542 4,336 4,485 4,030 3,967 3,900
% #f & A 4.2% 1.4% 1.5% 1.3% 1.3% 1.3% %.& 7~ 27.8%  21.5%  18.1%  14.3% 11.7% 9.6%
o5 K % R 0 -493 -587 -608 -710 -838 fEEH 16,336 20,144 24,754 28,175 33,933 40,720
% #f & A 0.0% 2.9% 3.0% 2.7% 2.7% 2.7% 48 3 3k 0 20 20 0 0 0
&AL AT A)E (EBIT) 3,941 4,751 5,753 6,992 8,227 9,628 R AT 2R 1,183 1,811 2,515 2,329 2,711 3,183
% #f £ A 27.0%  27.9% 29.1%  31.0% 31.3%  31.0% 2 AR Atk 3,332 4,318 5,444 5,334 6,289 7,416
w4 3% A 82 153 293 316 411 535 R QAT 4,514 6,148 7,978 7,662 9,000 10,599
% # £ HA -0.6%  -0.9% -1.5% -1.4% -1.6%  -1.7% K 5tk 0 0 0 0 0 0
T ALK 0 0 -17 0 0 0 A KA Rt 58 108 178 130 140 150
N A B TSI S 0 0 173 0 0 0 # 4,572 6,256 8,156 7,792 9,140 10,749
gt E- 144 295 60 70 70 70 # 8 AR AR AR 11,753 13,875 16,582 20,364 24,771 29,947
Y A% AT A1 3.4% 5.6% 0.9% 0.9% 0.8% 0.7% b A 2,701 2,700 2,700 2,700 2,700 2,700
2 Ak A 4,211 5,241 6,379 7,419 8,748 10,273 A o BLAYE 6,445 8,436 11,182 14,964 19,371 24,547
ok FY I E 28.9%  30.8% 32.2% 32.9% 33.2% 33.1% VR FRARGE 1 13 16 19 22 25
R 4 -18 -2 0 0 0 At R ARRES T 16,336 20,144 24,754 28,175 33,933 40,720
AR 4,215 5,223 6,377 7,419 8,748 10,273
) 5 F 28.9%  30.7% 32.2% 32.9% 33.2%  33.1% b E oA
P 43 AL -684 -856  -1,021  -1,113  -1,400 -1,644 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 16.2%  16.4% 16.0%  15.0% 16.0%  16.0% LT
4 41 3,531 4,367 5,356 6,306 7,349 8,629 E3 E &1 1.307 1.616 1.982 1.945 2.267 2.662
VRO ARG 0 2 3 3 3 3 E RS 4.351 5.138 6.141 6.284 7.644 9.242
12 B T 314 4 AliE 3,531 4,365 5,353 6,303 7,346 8,626 F R BEAESR 1.746 2.218 2.432 2.456 3.245 3.804
) E 24.2%  25.6% 27.0%  28.0% 27.9%  27.8% A B% A 0.850 0.980 1.080 0.934 1.088 1.278
ISEE S
AeRAEER ARTFEF L) R AR 30.05% 31.46% 32.28% 30.95% 29.65% 28.81%
2017 2018 2019  2020E  2021E  2022E S Wb &£ 21.62% 21.67% 21.63% 22.37% 21.65% 21.18%
4 41 3,531 4,367 5,356 6,306 7,349 8,629 BN ANE F 28.07% 28.56% 29.08% 29.12% 27.83% 26.94%
VMO A RS 0 2 3 3 3 3 HErE
HF L& & 441 442 495 461 482 507 EFRHBNEKE 17.06% 16.80% 16.22% 13.78% 16.83% 17.93%
E 22 &1 -262 -486 -761 344 -60 -60 EBIT 3 kK & 20.56% 20.54% 21.09% 21.55% 17.66% 17.03%
R e 1,005 1,667 1,476 -480 990 1,195 &) AN K E 24.21% 23.60% 22.64% 17.74% 16.54% 17.44%
2 & EH AR 4,716 5,990 6,567 6,631 8,761 10,272 B EEKE 21.33% 23.31% 22.89% 13.82% 20.44% 20.00%
AT R -259 -223 -579 -360 -390 -410 KEEERA
4% % -2,400 0 200 -40 -30 -30 RE K 3 B4 R 2 0.0 0.1 0.0 0.1 0.1 0.1
k) 226 406 468 70 70 70 BB A R 45.6 44.9 50.8 60.0 60.0 60.0
& & EAHAEER -2,433 183 89 -330 -350 -370 R AT K 3K B4 R 2 25.4 24.7 26.7 25.0 25.0 25.0
&Sy 0 0 0 0 0 0 B = 3t 7 A4 R 3 91.3 80.3 63.6 50.9 39.4 29.8
GRE Sy -17 20 0 97 0 0 -1 8 %)
B -1,839 -37  -2,647 -2,521 -2,938  -3,451 % 0TI R AR -47.71% -67.96% -110.34% -108.01% -110.88% -113.24%
& K EHRAGR -1,857 -17 2,647  -2,619 -2,938  -3,451 EBIT #) &A% 45 4 -48.1 -31.1 -19.7 -22.1 -20.0 -18.0
L& 4 RE 426 6,155 4,008 3,682 5,473 6,451 W AR 27.99% 31.06% 32.95% 27.66% 26.94% 26.40%
KR AEFR. BEIERHF AT
-2
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T 4 ¥ FARRE PR IR A T b AR K ARE R R S AT :
BHH —AA —AR AR ZAR XARA THEARBRERTHENA “XIN"/F Lo, A
EA 0 0 0 0 0 CHET R 20, B PR R 30, N REFT 74
s 0 0 0 0 0 o, ZEFHHAEFERERS, AT HFHRT
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
A R R O 1.00 =% A; 1.01~2.0=3 4 ; 2.01~3.0=F 1
KR ARG 3.01~4.0=s% 4%
BRI

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
WA AR 6—12 ANA N T8 E A& 5% E,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, 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
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

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 GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 w36 : 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: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
4 -
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