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LHRAFEAN, HEEABSIES)

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 51,214 49,874 52,947 51,739 52,290
A NS K 2.13% -2.62% 6.16% -2.28% 1.06%
J2 84 #1988 5 ) 22,611 21,543 24,366 24,038 24,713
)2 B 4 A 5 K 1.57% -4.72%  13.10% -1.35% 2.81%
R AR A () 1.028 0.979 1.071 1.057 1.087
IR % E AR 1.81 1.66 1.64 1.79 1.85
ROE(J2 /& # 2 8))(#:5#) 1590%  14.41%  1533%  14.31%  13.90%
P/E 15.45 18.77 17.70 17.94 17.45
P/B 2.46 2.70 2.71 2.57 243

KB SR, B &ERHT AT

A 4 3

B 2020Q3 & FAF LI AN 428.60 12T, FligK 1254%; 132 &4 £
20251 1z, B3k 1356%. Q3 ¥ F & N3 LN F LI AN K
29.49%, J3#%A]0E3E K 33.35%. AT

RS

B FAAE 2020 FRFEA 5%A LXK 2020 F 5 =FF KT EHR
KK, N EREF2 910.52 1 i, R 21.67%, sl =FE K
w5 %t 1711.78 ¢+ FLEF, Fltb3gie 2.98%, HBIEWEE = &L ARk
BEREARLZFFHE, Mt AZENLF SWNALRESHEK,

B AL EEARLERANSGTFTIEE 6600 24: LAE. Qi Ewsb
T 2022 FIRANL T BBk E B LR L FFKRE, AL LGB
KT E, BAVBIX 2023 FLAE, aBELstR AR, BERTE,
KW 7y 38 K R AT L A6 7 Kok B wsk e BT B r =N 8lo F
B A, GEMEEEEIET 2755 L, EMES 2620 7T R, HAIA
K ¥ RE EPS ¥ /Z 18%, Aark 2019 F EPS 3 /2 31%, XKW /E H48
6600 12 7T & % 4y A 32 69 M) 5 45

B SR F BT RIEAN, GDR KT EA KA &S ESL: 2020HL » &) #7382+
SMIEFE 319 fen, FAHZFTIE 22.45 1T, Rk 17.79%, HTkE
& A S 23.6%, JEIKERKAFGAEELK S, AYN S ER, B
ZERKEEFTNE, ZREFA L., HLF B RMRE, #&skEIA 7B HF
k, BERBHIRE T RIEN, F T 2FRIT AT R L L AE, NaE
SFKAT GDR, MK BKRB A REAE, AAENEZRTHT NS, K3l s
2T A KRN ARTEH, RANEE; AAELHTCEARA AT
Yz, ARRBTAHRMLAKET =M, BRENS S MHaRTRE,

BT =R

B &AM E) 2020-2022 SFE AN A 529/517/523 1L, B4 F)E A
244/240247 f¢ ©, & EPS # 1.07/1.06/1.09 ©, % & PE #
18/18/17X, #£#FH “EN” FR.

B KILRKRME;, FAEASENE, B KT,

ok A M RJE — AF A B 9
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B R: ZKIRE AR HE
4R % % (ARFBEFL) = itk ARPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 50,147 51,214 49,874 52,947 51,739 52,290 %P Ee 5,201 5,337 7,323 8,194 8,290 9,553
MK E 2.1% -2.6% 6.2% -2.3% 1.1% B F R 3,644 2,710 3,015 4,746 4,502 4,412
EX-FT 5 ¥~ -19,454 -19,005 -18,697 -19,132 -19,095 -19,128 B 257 219 222 280 280 280
% 4 £ A 38.8% 37.1% 37.5% 36.1% 36.9%  36.6% bR h 1,084 1,219 474 519 638 719
E3EL! 30,693 32,209 31,177 33,815 32,644 33,162 R R 10,187 9,485 11,035 13,740 13,709 14,964
% #f & A 61.2%  62.9% 62.5% 63.9% 63.1% 63.4% %.E 7/~ 3.4% 3.2% 3.7% 4.4% 4.3% 4.5%
B b FLA B e -1,056  -1,289 -1,169  -1,218 -1,190  -1,203 LSy 31,819 39,639 51,678 60,530 71,230 82,630
% #f & SN 2.1% 2.5% 2.3% 2.3% 2.3% 2.3% B = 3~ 255,799 244,604 233,173 234,567 235,040 234,566
G R -19 -25 -28 -26 -26 -26 %.5 7 /% 85.4% 82.8%  78.6%  758%  73.3%  70.5%
% #f B HA 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% PR 170 182 193 213 241 277
&R -840 -801 -814 -874 -859 -873 ERAHF 289,211 286,012 285,448 295,711 306,932 317,913
% #f B HA 1.7% 1.6% 1.6% 1.7% 1.7% 1.7% %.& 3~ 96.6%  96.8%  96.3%  95.6%  95.7%  95.5%
% K 3% R 0 -42 -41 -42 -41 -42 x &2 & 299,398 295,497 296,483 309,450 320,641 332,877
% #f & A 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 48 3 43K 32,513 27,998 23,808 23,569 22,100 20,787
&A% AT A)E (EBIT) 28,778 30,052 29,125 31,655 30,528 31,018 R A+ 2R 20,875 19,493 21,157 21,376 22,319 23,376
Y #f £ A 57.4% 58.7% 58.4% 59.8% 59.0%  59.3% 4R Atk 6,316 9,337 10,994 10,652 11,261 11,969
w5 9% A 5,897 -5,854 -5211  -4,858 -4,682  -4,549 R A 59,703 56,827 55,959 55,597 55,680 56,132
Y #f £ A 1.8%  11.4%  10.4% 9.2% 9.0% 8.7% * M REH 31,500 26,000 24,600 24,600 24,600 24,600
e RAEBK -205 -275 -36 -81 -135 -140 A KA Rt 72,676 69,985 65,908 69,802 71,802 73,802
N A IAE T S -164 36 -27 0 0 0 ks 163,879 152,812 146,467 149,999 152,082 154,534
i1 2,312 2,707 3,075 3,700 4,300 4,515 38 PR AR ARE 135,101 142,203 149,510 158,916 167,994 177,746
Y% A AT A1 8.7%  10.0%  11.5%  12.3%  14.5%  14.8% AP A 22,000 22,000 22,000 22,000 22,000 22,000
& Ak A E 27,077 27,392 26,933 30,418 30,014 30,847 A BLAE 43,289 48,400 56,474 65,880 74,957 84,710
ok FLHE 54.0%  53.5% 54.0% 57.5% 58.0%  59.0% VAL FRAGE 417 481 506 536 566 597
ERE NS -423 -385 -306 -300 -300 -300 B R ARSI 299,398 295,497 296,483 309,450 320,641 332,877
4%, 7T 41 26,654 27,007 26,627 30,118 29,714 30,547
) 7 F 53.2%  52.7% 53.4% 56.9% 57.4%  58.4% b & oA
P 43 AL -4,380  -4,364 -5,060 -5,722 -5,646 -5,804 2017 2018 2019  2020E  2021E  2022E
I 1A FE 16.4%  16.2%  19.0%  19.0% 19.0%  19.0% 3L
04 4104 22,275 22,644 21,567 24,396 24,068 24,743 -3 8 &1 1.012 1.028 0.979 1.071 1.057 1.087
VB A ARG 14 33 24 30 30 31 M H T~ 6.141 6.464 6.796 6.988 7.387 7.816
iz & FANEMSFE 22,261 22,611 21,543 24,366 24,038 24,713 R 2 EAELER 1.804 1.806 1.658 1.638 1.789 1.852
oA FE 44.4%  44.1%  43.2%  46.0%  46.5%  47.3% B IE A 0.725 0.680 0.680 0.680 0.680 0.680
12E & 3
e RAER ARFEF L) F R kB 16.48% 15.90% 14.41% 15.33% 14.31% 13.90%
2017 2018 2019 2020E  2021E  2022E B kA E 7.44%  7.65%  7.27%  7.87%  7.50%  7.42%
4 41 22,275 22,644 21,567 24,396 24,068 24,743 BN T ANE F 10.41% 10.86%  9.70% 10.16%  9.51%  9.36%
V¥R HRARE 14 33 24 30 30 31 HMk=#%
HE AL 4 % 12,503 12,498 12,095 12,197 13,175 14,129 EE e HFPNEKE 2.47%  2.13% -2.62%  6.16% -2.28%  1.06%
B[Rz g &1 3,733 3,005 2,181 1,683 778 439 EBIT 3 k% 3.54%  4.43% -3.08%  8.68% -3.56%  1.61%
s KT 1,183 1,590 624  -2,237 1,343 1,434 A A KA 7.12%  1.57% -4.72% 13.10% -1.35%  2.81%
2 & EHREHR 39,693 39,737 36,468 36,039 39,364 40,745 BT AR KE 0.17% -1.30% 0.33%  4.37%  3.62%  3.82%
AR -2,552  -3,118 -2,705 -13,817 -13,841 -13,851 KEEERA
4% -7,726  -7,182 -5,328  -8,852 -10,700 -11,400 SRt E kP E 23.0 20.8 20.4 32.0 32.0 32.0
B 483 1,074 1,401 3,700 4,300 4,515 Vol WLE = q 6.5 4.6 4.3 6.0 6.0 6.0
& E AR 9,795  -9,226  -6,631 -18,968 -20,241 -20,736 R AT TR E B4 R S 2.2 1.6 1.7 5.0 5.0 5.0
&Sy 88 27 0 0 0 0 B & 5 BlA R 1,817.5 1,695.6 1,656.1 1,566.1 1,602.5 1,578.8
CR-E Sy 5,189 -60 5,419 3,730 730 887 B
i) -33,345 -30,343 -33,268 -19,929 -19,758 -19,634 A QAR R A 65.65% 58.12% 56.58% 52.54% 48.77% 44.65%
% K EHAESR -28,068 -30,376 -27,850 -16,199 -19,028 -18,746 EBIT #) AR 4% 3¢ 4.9 5.1 5.6 6.5 6.5 6.8
e 4RE 1,830 134 1,987 871 96 1,263 w2 hAnE 54.74% 51.71% 49.40% 48.47% 47.43% 46.42%
KR ANEFR. BEIERHF AT
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AN

VAL LT S ST
B3 —RBAR —HA AR =ZAA AR
FEN 0 0 0 0 0
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
5 0.00 0.00 0.00 0.00 0.00

Kk $AMKSE

G X FE A BIRZ AR )

) B 3 R 7 B AR
1 2019-12-31 ¥ 18.37 21.00~21.00
2 2020-05-06 3 17.45 N/A
3 2020-09-22 FEN 20.32 N/A

T3 P AR R RSB R AT LA

WP AR EHTELN “ENF Ly, A
CIAET 1F 240, A PR F 3, A YRBRETIF 4
o, ZETFHHEFERLFES, AT HFHER
DG
RATES 5 FHHFENHE:

1.00 =% A; 1.01~2.0=34# ;: 2.01~3.0="F 1
3.01~4.0=#
AR(IE) IR =) iy JRAZ

19.18

16.19

13.20

2 2 2 83 3 8 8 =

S 2 B B 9 B B B
FR: B AIERTF R ¥ 2 &8 2 2 R R R
L IPEHLA:
EN: AR 6—12 A A LR B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkMEE A 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
BAF: MAAK 6—12 AN A T E A 5%A L,
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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 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,

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
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T 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& El -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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