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] 2018 2019 2020E 2021E 2022E

ENNION R ED) 117 444 607 830 1,200
B NI K E (%) 1391% 279% 37% 37% 45%
a4 A1 (B F ) (41) (1,179) (512) (382) (263)
Pk A RO B () (0.11) (3.27) (1.28) (0.95) (0.66)
EPS 3% % & (%) -89% -2772% 61% 25% 31%
BN () 0.33 1.23 1.52 2.07 3.00
& E (1) n.a n.a n.a n.a n.a
A (15) 562 148 120 88 61
HHELBFE (%) -8% -27% -8% -6% -5%
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BEERERRARERTH: EXRL N H EFX 58I 8720 7, RrLxik
11%, ALK |5 AN 6-9 1LIKAREY 15%, 1294 3 F 8] Z AT &t _EF 897
o HP4s Al R IP, &g Al S H R TR FAMA, eii4bis i
Bk 220 SRk FRA A GBS EARRT Y. FRTIEHZL
TEFFRAKTE—F T, BRARFEA ML FELTLFN 2.96
ek, EXRZLMETEFT AT RUET LT,

LR FLHE 78% HEAFAEFTIKIL 318%, RELFTHE 231%H L FH
FEAMEFHME 69%LAE, FHRE A Sy 82%, AEFLTHEH
89%, HMBEFE TEAERKKGAIEHZATIKERITHEFEF HA.

2L M ATAH: RRXLAH LFF B4/ 2 10, FEo-EMNA Wind *F
AFHR 5.1/5.2 1L .
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Bt R : ZKIRE N HFE

BEE (B BFA) 2018 2019 2020E 2021E 2022E 2023E
EXI B3N 117.03 443.94 607.00 830.00 1,200.00 2,000.00
RIS N 0.12 141.23 189.67 265.90 414.30 670.90
=PI 116.91 302.71 417.33 564.10 785.70 1,329.10
RIS 158.24 1,481.03 956.46 965.60 1,061.81 987.80
2 b F) iE -41.33 -1,178.32 -539.13 -401.50 -276.11 341.30
¥\ 6.65 22.61 38.72 96.90 142.20 173.55
PEAE 10.35 30.85 40.00 50.00 58.00 68.00
718 AT 4 A -24.33 -1,124.86 -460.41 -254.60 -75.91 582.85
#) & 0.00 0.00 0.00 0.00 0.00 0.00
H A 0.28 -0.81 -0.26 -0.53 -0.40 -0.47
BB 0.00 0.00 0.00 0.00 0.00 0.00
) 0.00 0.00 0.00 0.00 0.00 0.00
HLAT ) i &R -41.05 -1,179.13 -539.39 -402.04 -276.50 340.83
BT AR O A B 0.00 -0.14 -26.97 -20.10 -13.83 17.04
A A -41.05 -1,178.99 -512.42 -381.94 -262.68 323.79
%I 0.00 0.00 0.00 0.00 0.00 0.00
A1) 14 (41.0) (1,179.0) (512.4) (381.9) (262.7) 323.8
A AR A (%)
EFIES 100% 68% 69% 68% 65% 66%
I PHES -35% -265% -89% -48% -23% 17%
78 BT 4] -21% -253% -716% -31% -6% 29%
CARREES -35% -266% -89% -48% -23% 17%
SRS -35% -266% -84% -46% -22% 16%
S W €S -8% -27% -8% -6% -5% 5%
BNFARERE -1% -27% -8% -6% -5% 5%
R b A K & (%)
ER S-S PN 1392% 279% 37% 37% 45% 67%
Bl 24 1391% 159% 38% 35% 39% 69%
gk A iE N.A. N.A. N.A. N.A. N.A. N.A.
718 AT 4 A N.A. N.A. N.A. N.A. N.A. N.A.
HLAT ) 8 2R N.A. N.A. N.A. N.A. N.A. N.A.
A i N.A. N.A. N.A. N.A. N.A. N.A.
M 3% 3R 4F (CNYS)
B E LN 0.33 1.23 1.52 2.07 3.00 5.00
£ LA B AT 4R (0.11) (3.27) (1.35) (1.00) (0.69) 0.85
WA (0.11) (3.27) (1.28) (0.95) (0.66) 0.81
R & A 1.42 12.10 16.06 15.11 14.45 15.26
ERBELLAT 1.68 (16.12) (0.66) (0.08) 0.50 0.78
XA HALAE 1.44 (16.63) (1.19) (0.68) (0.16) 0.06
fj RER (R w7 2018 2019 2020 2021 2022 2023
®hEe 1,354.37 383.31 2,413.47 2,140.40 2,076.27 2,100.92
PR &7 Y YR 32.64 64.61 88.34 113.70 147.95 246.58
B 5.15 51.07 63.22 88.63 118.37 167.73
N b 1,561.78 3,952.26 3,793.75 3,608.70 3,428.57 3,809.52
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KA 2,953.94 4,451.24 6,358.78 5,951.43 5,771.16 6,324.74
EHP 44.90 92.96 210.45 277.57 307.60 314.88
AR K 42.61 122.91 140.00 167.00 200.00 240.00
KA A AT - 1.36 1.36 1.36 1.36 1.36
3k B KA 87.51 217.23 351.81 445.93 508.96 556.24
=%+t 3,041.45 4,668.47 6,710.59 6,397.36 6,280.12 6,880.98
52 48 R = = 5 = = =
At 238 B A I 22.40 124.91 129.91 145.70 198.64 275.71
HAR f 2,425.37 113.06 154.59 207.50 300.00 500.00
wEh i AE AT 2,447.77 237.98 284.50 353.20 498.64 775.71
KM - - - - - -
bR E R E 83.03 74.02 - - - -
iR R4 83.03 74.02 - = o =
7 43t 2,530.81 311.99 284.50 353.20 498.64 775.71
FAA(RIEAR) 1.13 360.00 400.10 400.10 400.10 400.10
T AL 932.37 4,851.12 7,393.06 7,393.06 7,393.06 7,393.06
* 4 B A 1 (422.86) (854.64) (1,367.06) (1,749.00) (2,011.68)  (1,687.88)
Y RIEAR A = o - - - -
Fi R & 3 510.64 4,356.48 6,426.09 6,044.16 5,781.48 6,105.27
5 B e BT B AR B ST 3,041.45 4,668.47 6,710.59 6,397.36 6,280.12 6,880.98
KA LE (%

7 e rb 0% 0% 0% 0% 0% 0%
PR HAR A b % 100% 100% 100% 100% 100% 100%
B 4B Atk 0% 0% 0% 0% 0% 0%
e fi S I A vt Net Cash Net Cash Net Cash Net Cash Net Cash Net Cash
%&£ (x)

B MK A 3.3 1.7 1.7 1.6 1.5 1.5
B A # 527.4 4.3 4.0 4.0 3.4 3.0
AR R A & 0.0 2.8 3.0 3.0 3.5 4.0
B 5 A 4 % (X) 2.6 4.8 2.9 3.0 3.9 6.4
BH= R H#HE (X 0.0 0.1 0.1 0.1 0.2 0.3
j%fiﬁi% ($2: ®7 2018 2019 2020 2021 2022 2023
A AE -41.05 -1,179.13 -512.42 -381.94 -262.68 323.79
| % A 6.65 22.61 38.72 96.90 142.20 173.55
P45 A 10.35 30.85 40.00 50.00 58.00 68.00
*re -65.37 794.82 0.00 0.00 0.00 0.00
ALEREER -89.42 -330.85 -433.70 -235.03 -62.48 565.35
TEFTEEH 33.93 129.05 169.14 202.98 261.58 -251.86
BB EHALEER -55.49 -201.80 -264.56 -32.05 199.10 313.49
FAF L -74.85 -156.21 -156.21 -164.02 -172.23 -180.84
HAb 1.29 -28.67 -57.09 -77.00 -91.00 -108.00
B -1,147.85 -2,283.60 0.00 0.00 0.00 0.00
BEEHRESR -1,221.41 -2,468.48 -213.30 -241.02 -263.23 -288.84
AR F 0.00 0.00 0.00 0.00 0.00 0.00
H K AR R 0.00 0.00 -74.02 0.00 0.00 0.00
REACE T 2,405.07 1,699.95 2,582.04 0.00 -0.00 -0.00
EREFHAEHR 2,405.07 1,699.95 2,508.02 0.00 -0.00 -0.00
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NEBARE 1,127.18 -971.07 2,030.16 -273.07 -64.13 24.65
AEHIAELSHAE -1,276.90 -2,670.28 -477.86 -273.07 -64.13 24.65
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] & JiE 75

SINOLINK SECURITIES

AN

T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
a3 —AAR —AARA =—AR =AAR <ARA WA ERERTENND “EN"HF 145, A
EA 0 0 0 0 0 “HRETF 29, A TR F 3N, A R R 4
e 0 0 0 0 0 5, ZEFAHAHEFHRL Y, ATHFHEL
a2 0 0 0 0 0 W5 F,
AT 0 0 0 0 0 RAED 5 FHBRFENTE:
s 000 000 0.00 000 000 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=
KB FRAKL 3.01~4.0="
5 X 1 F A B NAR ) ARi(E) 3 e S A FRAZ i
B B # L 7 B ARH 1
1 2020-07-08 FEN 150.00~150.00
D e P 1
7B |peecmescacemcaccncacecssannsncssss 1
R e S e e
1
(R R
9 O e e  aa e 0
O = = 0
Kok B AL AT 8.48 0
#F IR BB
EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
Tk AR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
BOE AR B — AR B 9
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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 KRBT HFELHETEI L), RRESEESIERRAD A RN E P P RI&F4 5T C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, 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 ¥,3%: 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
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