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Q3 gk E, ZLFHITERER

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 7,703 8,510 9,859 11,484 14,168
A NS K 21.44%  10.46%  15.86%  16.48%  23.37%
J2 84 #1988 5 ) 612 1,183 1,186 1,378 1,776
)2 B 4 A 5 K 57.33%  93.26% 025%  16.17%  28.90%
R AR A () 0.32 0.47 0.37 0.42 0.55
HRBERLERAT 1.07 0.53 0.51 0.85 1.10
ROE(J2 /& # 2 8))(#:5#) 9.32%  16.49%  14.17%  13.99%  15.15%
P/E 67 60 118 102 79
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10 A 30 H, RMARBAH=ZFRIRE, M=FHFAEIK 4619 1T, RLT
% 7.8%, 9233 #44)E-1559.95 7 T, B TFiH-103.5%. £+, Q3 £5 5
ZIk 16.69 127, R T 1.6%.

e

B LPHETRFYRERRE BE=FFEAMREKRE. T=FAEAT I
46.19 fct, Rl T 7.8%, 5 #YJa &4 #)iE-1559.95 % L, [T iE-
103.5%., £ &R FTLEHARF R, EFFAIKRPRE PFITERNY
BB, MMabLEPZE RME, REITE, HoRAARAGFREREE, {2
HEERNRFAIERGTE ZTT, LZFEHFNAKE, NEAASRITEKEL
Bk, BPEBRENERKE, FAFRKRSA, 2FHNELMRKE,
BRYERBE YR, I, N8 AFHEFAT AGEFRLTS 14.74 1L
Ao 4.6%, 8T F Qe — SRR KA,

B RAEZHARE, ZRFLFEFEENRER, NAZRFLSFFATK
13.81 12T, RFHIFK 76.4%, A0i% HL 6938 R IRbIE K 17%, #H4:5ikg
KEH, £AZR, B, NAzRHFELFEETRERS, ELHHa T AL
HEIRE L 5ITER A 122.2%, Bits kg P&k 627.32 7K, Q3
¥ A3 30.06 7K, FIHLIEK 20%, EEMAEIRES, SHERIHE
FEAT R ZH KT, I, N KAFRKIEN, B BRANSE] RS T B
RKzdH, 5B AERAL L EXRE RN DT, mgdidt KABSL, gk
RSV ABNHELEPF L&, HELERRE AR, AitL2FELs
AANIZRIEAR 70%, =N & A 2 A 40%.
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5% 8 & (ARFTAEFL) 2 ik ARDPEFA)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 6,344 7,703 8,510 9,859 11,484 14,168 " P ke 4,022 5,531 7,147 7,162 7,694 10,416
WK E 21.4% 10.5% 15.9% 16.5%  23.4% R I 3R 1,860 1,899 1,824 2,118 2,337 2,751
EX=RIT 5,93 -1,812 -2,315  -2,942  -3,679 -4,208 -5,245 #H 32 22 23 26 26 30
% # B HA 28.6%  30.0% 34.6% 37.3% 36.6%  37.0% N ik 1,366 889 1,174 1,163 1,176 1,188
ESE 4,531 5,389 5,567 6,180 7,276 8,924 RAK 7,279 8,340 10,168 10,470 11,233 14,385
% #f & A 71.4%  70.0% 65.4% 62.7% 63.4%  63.0% %.5 7 51.9% 54.8%  58.0%  58.2%  59.6%  65.0%
g b F A B e -95 -110 -113 -136 -162 -193 LSSy 2,406 2,380 2,877 2,927 2,987 3,047
% #f & A 1.5% 1.4% 1.3% 1.4% 1.4% 1.4% s 2,420 2,519 2,510 2,522 2,529 2,531
4 R -1,417  -1,649 -1,634  -1,804 -2,090 -2,494 %.E 7~ 17.2%  16.6%  14.3%  14.0%  13.4%  11.4%
% #f & A 22.3% 21.4% 19.2%  18.3% 18.2%  17.6% R 1,838 1,868 1,779 1,830 1,866 1,918
&2 %R -2,334  -1,465 -1,389  -1,558 -1,757  -2,069 R AT 6,755 6,881 7,370 7,508 7,622 7,746
% #f & A 36.8%  19.0% 16.3%  15.8% 15.3%  14.6% %5 7~ 48.1%  45.2%  42.0%  41.8%  40.4%  35.0%
% K % R 0 -1,301 -1,630 -1,932 -2,354 -2,876 *E g 14,034 15,221 17,538 17,978 18,855 22,131
% #f & A 0.0% 16.9% 19.2%  19.6%  20.5%  20.3% 48 3 3k 3,641 3,314 4,326 3,250 1,762 1,842
&AL AT ALE (EBIT) 685 864 802 750 913 1,293 R A 2R 1,953 2,376 3,198 3,188 3,762 4,586
% #f B KA 10.8%  11.2% 9.4% 7.6% 7.9% 9.1% 2R Ak 1,331 1,658 1,589 1,827 2,065 2,480
w4 3% A -169 -110 -118 -122 -120 -112 R QAT 6,925 7,348 9,112 8,265 7,589 8,907
% #f & A 2.7% 1.4% 1.4% 1.2% 1.0% 0.8% K 53 305 172 45 55 67 80
w7 BALBK -299 -294 36 -1 9 22 A K AR 63 49 87 13 n7 120
N A B TSI S 0 0 235 0 0 0 Rk 7,293 7,569 9,244 8,433 7,773 9,107
EESagiE-, 72 101 287 300 320 350 38 JRAL R ARE 5,849 6,571 7,173 8,368 9,846 11,722
Y A% AT F17H 10.4%  10.6%  20.5%  22.8% 21.1%  18.1% b A 1,464 1,918 2,504 2,504 2,504 2,504
2 Ak A 676 943 1,405 1,310 1,508 1,930 A BLAYE 1,495 1,786 2,395 3,580 4,958 6,734
Bk I E 10.7%  12.2% 16.5%  13.3% 13.1%  13.6% VRO R AGE 892 1,081 1,122 1,177 1,237 1,302
ERRIEE 10 7 -1 3 5 8 R ARSI 14,034 15,221 17,538 17,978 18,855 22,131
AR 686 950 1,404 1,313 1,513 1,938
EE 10.8%  12.3% 16.5%  13.3% 13.2%  13.7% B E SAF
BT 13 A -126 -140 -83 72 -76 -97 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 18.3%  14.7% 5.9% 5.5% 5.0% 5.0% & BT A%
4 A1 560 810 1,321 1,241 1,438 1,841 LS 0.266 0.319 0.472 0.365 0.424 0.547
Y #H AR F ARG 171 198 138 55 60 65 R 3.995 3.430 2.865 2.576 3.031 3.608
12 B T 3140 4 AliE 389 612 1,183 1,186 1,378 1,776 F R BEAESR 0.977 1.066 0.529 0.512 0.850 1.095
A E 6.1% 7.9% 13.9% 12.0% 12.0%  12.5% A BE A 0.000 0.000 0.000 0.000 0.000 0.000
EHRE
ReRAEER ARTFEF L) A F Ak EE 6.65%  9.32% 16.49% 14.17% 13.99% 15.15%
2017 2018 2019 2020E  2021E  2022E Bk EE 2.77%  4.02%  6.75%  6.60%  7.31%  8.02%
4 419 560 810 1,321 1,241 1,438 1,841 BN ANEF 522% 6.60% 5.95% 5.51% 6.71%  8.21%
VMO A RS 171 198 138 55 60 65 HErE
HE L4 % 512 541 298 230 240 248 B LHFMPEKE  24.06% 21.44% 10.46% 15.86% 16.48% 23.37%
El X2 2 &1 148 5 -408 -129 -140 -178 EBIT 3§ kK % 636.84% 26.13% -7.18% -6.50% 21.75% 41.59%
R e 210 686 113 -59 590 832 &) AN K E 97.11% 57.33% 93.26%  0.25% 16.17% 28.90%
2 & EH AR 1,430 2,043 1,325 1,283 2,127 2,743 B EEKE 15.46%  8.46% 15.23%  2.51%  4.88% 17.37%
AT R -449 -483 -296 -299 -287 -315 *AEEERS
4% % -2,397 486 -170 -50 -60 -60 R K 3 B4 R 2 89.3 68.3 56.3 50.0 46.0 43.0
EX 105 149 283 300 320 350 B R R 6.7 4.2 2.8 2.5 2.2 2.0
& K EF AR -2,740 152 -183 -49 -27 -25 R A Rk 3K B4 R 2 89.5 71.6 65.3 65.0 63.5 66.0
R E Sy 176 232 167 10 100 100 & R KA 120.7 98.2 107.6 91.9 77.8 62.1
AR 35 1,219 -462 909  -1,039  -1,473 97 -1 8 ¥
E: 400 -830 -531  -1,237 -191 -195 -192 H R BRI R ARG -1.13% -26.73% -36.15% -42.72% -54.92% -66.92%
%K EHALER 566 -760 -162  -1,220  -1,568 5 EBIT #] &A% BE 4% 3¢ 4.1 7.9 6.8 6.1 7.6 1.5
L& 4 RE -744 1,434 980 14 532 2,722 w2 hhnE 51.97% 49.73% 52.71% 46.91% 41.22% 41.15%
KR ANEFR. BEIERH AT
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AN

T 45 # AKX AL DA
A% —AR —AN —AR =
EN 0 0 0
peyrs 0 0 0
il 0 0 0
RAF 0 0 0
EH 0.00 0.00 0.00 0

S X 1 e B AR AR, 7F)

5 iz R Lk
1 2019-06-02 FEN 22.83
2 2019-08-19 FEN 31.20
3 2019-10-31 EN 29.50
4 2020-03-30 FEN 42.00
5 2020-09-02 FEN 42.31
6  2020-10-23 FEN 41.43

KRR B EIER AT

BT IFRAHLA:

EN: AR 6—12 A A LR B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkMEE A 5%—15%;

>
3

O OO0 OO0

B AR
31.54~31.54
N/A
N/A
49.12~49.12
49.69~49.69
62.23~62.23

Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
BH: AR 6—12ANA N TFTHMEEL %A L,

T A KRS R R AT
WP AR EHTELN “ENF Ly, A
“HEET IF 240, R MY F 3, H “BETIF 4
o, LEFATERERL TS, EATH-FHHRT
DELE S N
RE&TF S5 FHHFTENTRE:
1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
3.01~4.0=#R
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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 .

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& El -y 3
.35 : 021-60753903 ¥,35: 010-66216979 w36 : 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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