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B 2018 2019 2020E 2021E 2022E
R B BRI () 3.881 3.226 2.657 3.591 3.826
HR AR () 12.36 13.49 14.15 15.74 1757
FR2THRAEA(T) 7.04 8.25 4.13 5.83 6.97
TR E(K) 7.21 17.41 29.41 21.76 20.42
)19 38 K & (%) -4.71% -453%  -17.66%  35.16% 6.57%
B POl (%) 31.41%  23.91%  18.78%  22.81%  21.78%
R A (T ) 2,73401 3,139.75 3,139.75 3,139.75 3,139.75
FoR: A Fi. B AL R
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B NG A 2020 FZE4R, 2020 FRTZEEEAEIK 492.31 LA, Rk
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+ 1.43%, 124 #)E 53.49 1o, BT M 32.28%, =FE N3k
183.25 1z, Rt L4 7.8%, 13484 4]0 25.13 12, Rl L 7.8%.
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 53,123 60,621 68,051 62,974 86,752 93,691 % Re 3,063 5,096 4,566 5,293 5,329 6,432
HRE 14.1% 12.3%  -7.5% 37.8% 8.0% R & &5} 14,387 12,215 8,955 10,412 12,799 13,694
£ Wk FRA -32,033 -40,114 -48,998 -46,903 -64,628 -69,770 A 7,000 7,810 8,587 9,638 12,394 13,381
% # B HA 60.3%  66.2%  72.0%  74.5% 74.5%  74.5% N ik 750 4,623 1,376 1,605 1,920 2,057
ESE 21,090 20,507 19,053 16,070 22,123 23,920 R 25,200 29,745 23,484 26,948 32,443 35,563
% #f & A 39.7%  33.8% 28.0%  25.5% 25.5%  25.5% %.5 7 38.3% 38.7%  24.2%  26.8%  28.0%  29.1%
B b A A R e -475 -546 -576 -535 -737 -796 LSSy 864 1,123 1,509 1,709 1,709 1,764
% #f & A 0.9% 0.9% 0.8% 0.9% 0.9% 0.9% s 34,916 39,371 61,545 61,103 70,914 73,573
4 R -1,417  -1,721  -2,783  -2,576  -3,548  -3,832 %.4 3~ 53.0% 51.2%  63.5%  60.7%  61.1%  60.3%
% #f & A 2.7% 2.8% 4.1% 4.1% 4.1% 4.1% R 2,814 3,461 6,743 6,897 7,054 7,227
&2 %R -2,035  -1,002 -1,434 -1,329 -1,830 -1,977 R AT 40,628 47,168 73,382 73,755 83,617 86,484
% #f & A 3.8% 1.7% 2.1% 2.1% 2.1% 2.1% %5 7~ 61.7%  61.3%  75.8%  73.2%  72.0%  70.9%
% K % R 0 -1,610 -1,705 -1,637 -2,299  -2,530 *E g 65,828 76,913 96,865 100,702 116,060 122,047
% #f & A 0.0% 2.7% 2.5% 2.6% 2.7% 2.7% 48 3 3k 15,385 19,346 23,358 26,237 33,313 32,120
&AL AT ALE (EBIT) 17,163 15,628 12,556 9,993 13,708 14,786 R A 2R 9,460 11,261 20,105 19,878 21,826 22,260
% #f B KA 323% 25.8% 18.5%  15.9% 15.8%  15.8% 2R Ak 2,976 2,373 1,337 1,645 2,225 2,392
w4 3% A -929 -795  -1,080 -793 957  -1,044 R R 27,820 32,980 44,800 47,760 57,363 56,772
% #f & A 1.7% 1.3% 1.6% 1.3% 1.1% 1.1% K 5 2% 6,322 3,818 5,963 5,963 5,963 5,963
w7 BALBK -303 36 -284 0 0 0 A K AR 932 865 2,172 410 432 396
N A B TSI S 0 0 8 0 0 0 Rk 35,074 37,662 52,934 54,133 63,758 63,131
EESagiE-, 126 93 159 170 190 220 38 JRAL R ARE 27,280 33,779 42,364 44,426 49,420 55,154
Y A% AT F17H 0.7% 0.6% 1.3% 1.6% 1.4% 1.5% b A 2,734 2,734 3,140 3,140 3,140 3,140
2 Ak A 16,959 16,085 12,297 10,331 13,903 14,923 A BLAYE 19,320 25,829 34,321 36,382 41,376 47,111
Bk I E 31.9% 26.5% 18.1%  16.4% 16.0%  15.9% VRO R AGE 3,475 5,472 1,567 2,144 2,882 3,762
ERRIEE -210 -107 -37 -10 0 0 AR AR ES T 65,828 76,913 96,865 100,702 116,060 122,047
AR 16,750 15,978 12,260 10,321 13,903 14,923
EE 31.5% 26.4% 18.0% 16.4% 16.0%  15.9% B E SAF
BT 13 A -3,440  -3,148 -1,667 -1,404 -1,891  -2,030 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 20.5%  19.7%  13.6%  13.6% 13.6%  13.6% & BT A%
4 A1 13,309 12,830 10,593 8,918 12,012 12,893 LS 4.073 3.881 3.226 2.657 3.591 3.826
VH R FR A 2,175 2,219 463 577 739 879 R 9.978 12.355 13.493 14.149 15.740 17.566
2 & FH 4% 11,135 10,610 10,130 8,341 11,273 12,014 F R BEAESR 3.735 7.044 8.252 4.127 5.829 6.969
) E 21.0% 17.5% 14.9% 13.2% 13.0% 12.8% A BE A 0.530 1.500 2.300 2.000 2.000 2.000
EHRE
ReRAEER ARTFEF L) A F Ak EE 40.82% 31.41% 23.91% 18.78% 22.81% 21.78%
2017 2018 2019 2020E  2021E  2022E Bk EE 16.92% 13.80% 10.46%  8.28%  9.71%  9.84%
4 419 13,309 12,830 10,593 8,918 12,012 12,893 BN ANEF 25.99% 20.10% 14.73% 10.91% 12.87% 13.12%
VMO A RS 2,175 2,219 463 577 739 879 HErE
HE L4 % 3,489 3,149 4,885 6,266 8,317 9,473 B LHFMOEKE  76.49% 14.1% 12.26% -7.46% 37.76%  8.00%
El X2 2 &1 347 1,112 1,482 696 902 935 EBIT 3§ kK % 161.55% -8.94% -19.66% -20.41% 37.18%  7.86%
R e -6,933 2,167 8,951  -2,921  -2,929  -1,422 &) AN K E 202.62% -4.71%  -4.53% -17.66% 35.16%  6.57%
2 & EH AR 10,212 19,257 25,911 12,958 18,302 21,879 B EEKE 29.67% 16.84% 25.94%  3.96% 15.25%  5.16%
AT R -5,917 -10,243 -17,797  -6,408 -18,185 -12,305 KEEERA
4% % -66 -146 711 -100 -20 -65 R K 3 B4 R 2 15.6 16.2 18.7 26.0 19.5 19.0
k) 523 71 142 70 210 230 BB A R 64.6 67.4 61.1 75.0 70.0 70.0
& K EF AR -5,460 -10,318 -18,367  -6,438 -17,995 -12,140 R A Rk 3K B4 R 2 44.8 36.7 43.6 60.0 45.0 40.0
R E Sy 2,487 0 63 0 0 0 A R R S 189.7 175.3 201.0 303.4 232.0 205.7
AR 35 1,164  -2,607 -909 1,381 7,075  -1,192 -1 8 ¥
E: 400 -4,310 -5,288 -8,393  -7,175 -7,346  -7,445 H R BRI R ARG 60.62% 46.03% 56.15% 57.59% 64.73% 53.57%
%K EHALER 658  -7,894 -9,240  -5,793 271 -8,637 EBIT 4] &A% 45 4 18.5 19.7 11.6 12.6 14.3 14.2
L& 4 RE 4,094 1,045  -1,696 727 36 1,102 w2 hhnE 53.28% 48.97% 54.65% 53.76% 54.94% 51.73%
KR ANEFR. BEIERH AT
-2

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES /A\ g] ,‘.]‘:"\iiF
T 45 F FG K IR TER He B 5 A T P A R AR b R AT LA
¥ —AA —AR AR =ZAHN FARA TP A ABERTENN “ENF 1L, H
EA 0 0 0 0 0 CHET R 20, B PR R 30, N REFT 74
W 0 0 0 0 0 o, ZETFHHAEFEREL RS, AT FHRTE
iille 0 0 0 0 0 B HE
B 0 0 0 0 0 RN 5 FHHFTEBTE:
L 0.00 0.00 0.00 0.00 0.00 1.00 =( A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
KB FRAKL 3.01~4.0=m ¥
LG X & Z A BIRZ AR F) AR (7T) 13 e S A FRAE
A5 B 3 B4R wH B 3= 751 1,200
1  2019-12-30 EAN 54.40 64.00~64.00 1,000
2 2020-03-04  EA 49.32 N/A 2.0 800
3 2020-04-01 EN 41.25 N/A 55.08 600
4 2020-04-26 EN 4275 N/A 45.06 400
5  2020-07-30 N 65.65 N/A
6 2020-08-20 }L A 67.66 N/A 2222 ;OO

KRR B EIER AT

#F IR

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,

181023
190123
190423
190723
191023
200123
200423
200723




EEIErs 23] £

SINOLINK SECURITIES

4% 5 9

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
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