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ZHOMGTAI SECURITIES

FEATRR 47 (002304) /ER R IiE

Q3 kEEK, WEimm el

PE: EN(EH)
WG MAE: 158.26

DATIF: A

PLIES %5 : $0740517030001
%35 : 021-20315138

Email: fanjs@r. qlzq. com. cn
DI RAR

P %5 : $0740518070005
Email: gongx|@r. qlzq. com. cn
ST HEBIR

P %5 : $0740520090005

Email: fangzq@r. qlzq. com. cn
AR

B (E 7 AK) 1507
FIBEA(F 7 IR) 1249
(L) 158.26
TAL(E 7 L) 238,498
R TAE(F ) 197,667

B 5 4T k-7 35 & Fextrb

-30%

NS D H A & 0
RN R g S PP S

LS S S S SO S S

— =300

HRXRE

1 37 B4 (002304, SZ) sk 33 5.3
PR, b BRI

2 3 7 fAy (002304. SZ) _ P 4R & 3F:
L F AT, THEFEE LS

3 A4y (002304, SZ) SR 2 &3 :
AETEEWA K, REEKAER
T4

28] B A FUm| B AE AL

AT 2018A 2019A 2020E 2021E 2022E
FAEA (BFL) 24,160 23,026 21,900 25,144 28,629
¥ % & yoy% 21.30% -4.28% -5.30% 14.81%  13.86%
)i 8,115 7,383 6,937 8,232 9,544
¥ % & yoyY 22.45% -9.02% -6.04% 18.67%  15.94%
HRIKE (L) 5.39 4.90 4.60 5.46 6.33
BRINA AT 6.01 451 3.89 4.67 5.68
HBRFKRAEF 24.12% 20.220 13.70%  15.35%  16.600
P/E 26.69 29.34 31.23 26.32 22.70
PEG 54.25 3.28 19.62 53.48 2.54
P/B 6.44 5.93 4.28 4.04 3.78
£iE

HREL

B OE4: FAREANR 2020 FEFK, DA FEFEIAET LI 189.14

1A, FIRCTF M 10.35%, EAaH44H 71.861c4, RHEK 0.55%,
FedE G Va4 A)1H 56. 34120, R TR 13.94%; A b =FEFEAFTL
HCN 54.85 ¢, FlHL3EK 7.57%, FII2E4F119 17.85 1L, FlrbiE
¥ 14.07%, I=3dEB)2E4 400 13. 68 1L, FHLIEK 2. 25%.

LG FATAH, S 6HIRFMANE 2 EHE K . 2003 4 5] AL A Ao A = )3
EHK, HRKFERMABEAR -, EREGANFHETRLY, &
N A W — A PARIEEH IR A ER K, ZRARREDTHIL— <A
EHER, RN REERFAEARIL, BRI EEZHEZRIEKR
BEBLATRMAF, MEKZRLERA RS, HAAFRT], MEHK
FRACTK 2K 38. 69 12T, B KH&IEK 95.5%, AL TFHE 2% 9~k A,
BAVAAZFEMANE K EZHYRTRE, KPP 3 REFARKRS, R
AAF AT BRI S LT BOE S, ¥ evnflieEd 6, AL AR L
HBFRBIBIAT, W ZRARFREFHETITETAZY RS, WIH
R— % LI F; Hfe R R PR T G Uk Bk EAG, TN LA BT T
2003 £A1 R NG T M, FEFAEAHHRF. 2003 2 5] LA F A 73.16%,
Rl T 0.78pct, T H2# &) F 577 BRAPE; BE % AEA
28.51%, FlrbiR& 2.62pct, P44 9% A& 17.96%, Bl 0. 31pct,
FTRERAE 8.21%, AAFHF, WHKME-0.21% EAHFF, FREA
£2.55%, B Fb4= % 2. 38pct . 2003 /2 3] 4 A1 & 4 32, 58%, ] FL= % 1. 84pct,
FRFETPHIERAET R ERMAMET IS K @RS, 2003 28 2E
PEAILAIRN 22.89 1L, RFHIEK 2.69%, AR EILRIF.

NS G B ECHA, £FAR BARMBERE A F M. 3] 2019-2020 F £
% mHAT T RB A, BATRAE REIAEENKEN B, A RiE A
MR, ERFALHET . REZFETHHNHEAL, BARFES
BERFEHTET, Ao dLbZ St KKEEFKFE, N E2&
¥ 34355, FUHH R R EFART, REDEEMY 6+, LR
WA — R, FEILFTFFLGREAMA L, ANAFEOEE L
SRR ERFRIMEK, 25BAFFAFRNES S T ™,

THUAFRIMRBEE, AP I EHRARGRTIHRRLEH ) .2019
Fonal AR T, THFFAS LR, AESEBR, MKAER
ATFRPETEEKHE;, NBEREEDHHTERTRAPES, Bal=m

HHSREEXZ SN ERE RIS
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B0, M —Fa @ TAELE R, RAVIAA G Slkmh 7 EHHA
iﬁf+£ BN, HEAANEEEN. AL LRA, FTEL—#k
R IERABARSE o0 £ BT E T2 HA1F, LHR-FSWEBIRES RS AT
BIF TR AR IR A, R B MAR, B + 5 RFETAXLEL, 5
se R A%, A EIIRBA AR, A S RBMAA R, QB RR&HH
WA BRI EAS, FAARIZE T AMRE, AMNAETT 6+ELS
BTG BRIFERE S, £k 3-5 EHPITERINBILKESR, ME AR
HFLApEE, Na P RIERKTEE, Kk 3-5 FLBmaH 2 5L A4
g K, G BAT KIA A A LA Bk by RAF K =2 18],

B OBRFHEB: TP EN RR. A T8 2020 SR AL AR, KA A
Z A Fm %ﬁ¢+/\wﬂ 2020-2022 F& AL A H K 219/251/286 (Z AT H
232/257/287 ) 1t ., Rl b ¥ Kk -5.3%/14.8%/13.9% ( Z AT A
0.5%/10.5%/11.9%); #AiA5 A4 69/82/95 (Z 7T #4 75/84/95) 1L+,
E%%%%ﬂwmjwwﬁ%@mﬁ13WQ4WBﬂm,ﬁﬂ@&“%
% 4.60/5.46/6.33 (Z AT A 4.96/5.58/6.30) 7T, % & PE £ Al A
31.2/26.3/22.7 4%, & 5iE#H.

B ARRT: RERETHEAK. Fodf) £EXE. o0 R Fik.
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BR1: ¥TBG=AYFRETN ($Li: FHA)

Hisk (ARFEFL) K= itk (ARFEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
LY I 24,160 23,126 21,900 25,144 28,629 % R4 3,615 4,300 17,520 20,116 22,925
HRE 21.3% -4.3% 5.3% 14.8% 13.9% JLAR R 296 713 362 468 566
RIS -6,353 -6,626 6,422 6,947 -7,830 B 13,892 14,433 17,674 15,905 18,897
% £ A 26.3% 28.7% 29.3% 27.6% 27.4% Rk i 18,071 18,360 28,650 27,680 24,894
4] 17,807 16,500 15,478 18,197 20,798 P r v 35,875 37,806 64,206 64,168 67,282
% # £ A 73.7% 71.3% 70.7% 72.4% 72.6% % &~ 72.4% 70.7% 82.7% 83.4% 84.4%
A AL B Ao -3,770 -3,201 -3,066 -3,520 -4,008 KA 2,723 25 2,083 1,616 1,241
% #f £ A 15.6% 13.8% 14.0% 14.0% 14.0% B %= 7,834 7,257 6,535 5,810 5,083
21395 2,561 -2,692 -2,409 2,841 -3,092 % &7~ 15.8% 13.6% 8.4% 7.5% 6.4%
% £ £ A 10.6% 11.6% 11.0% 11.3% 10.8% o H 1,782 1,747 1,661 1,573 1,486
EREA -1,704 -1,856 -1,642 -1,810 -1,890 B F = 13,689 15,649 13,465 12,804 12,398
% £ AN 7.1% 8.0% 7.5% 7.2% 6.6% % &4/~ 27.6% 29.3% 17.3% 16.6% 15.6%
BAHLATA)IE (EBIT) 9,771 8,750 8,361 10,025 11,809 &%t 49,564 53,455 77,672 76,972 79,680
% #J £ A 40.4% 37.8% 7 38.2% 39.9% 41.2% [EERIEE 0 0 1,915 1,315 0
4% A 65 78 47 56 62 JLAT KRR 12,187 14,605 22,163 19,019 19,644
% £ £ A 0.3% 0.3% -0.2% -0.2% -0.2% i) R AT 3,441 1,931 2,624 2,666 2,407
R RALAR K 1 2 7 2 2 A ik 15,628 16,537 26,702 23,000 22,051
IRMMEE B 0 159 0 0 0 KAR* 0 0 0 0 0
S yie-1 918 851 850 900 867 Fopb R 5 A 311 427 354 364 381
% AL 5 A1 8.5% 8.6% 9.2% 8.2% 6.8% A 4k 15,939 16,963 27,056 23,363 22,432
2 Ak A 10,755 9,836 9,265 10,983 12,740 B R AR A 33,645 36,509 50,630 53,620 57,254
Bk F) i F 44.5% 42.5% 42.3% 43.7% 44.5% Y HIRFARA -20 17 -14 11 6
RV E S 26 9 15 17 14 KB AR At 49,564 53,455 77,672 76,972 79,680
HLATA)E 10,781 9,845 9,280 11,000 12,753
FI1gE 44.6% 42.6% 42.4% 43.7% 44.5% Yo S M
P A%, 2,724 -2,385 2,326 2,760 -3,200 2018A 2019A 2020E 2021E 2022E
P 1ERE 5 25.3% 24.2% 25.1% 25.1% 25.1% BB A AT
AR 8,115 7,386 6,940 8,236 9,549 MK (L) 5.39 4.90 4.60 5.46 6.33
P &EiEA 0 3 3 4 4 B4R (L) 22.33 24.23 33.60 35.58 37.99
135 F B8 443 8,115 7,383 6,937 8,232 9,544 B E N4 AR (L) 6.01 451 3.89 4.67 5.68
FAF)F 33.6% 31.9% 3L.7% 32.7% 33.3% EREA) (L) 3.20 3.20 2.67 3.17 3.67
AEAFE (ARTEIA) S Pl & 24.12% 20.22% 13.70% 15.35% 16.67%
2018A 2019A 2020E 2021E 2022E b S Vil & 16.37% 13.82% 8.93% 10.70% 11.98%
A 8,115 7,386 6,940 8,236 9,549 BRI S F 35.18% 28.98% 84.75% 69.33% 82.71%
a3 18 Fe 4l 757 776 804 807 809 ¥EkF
= RALA S 1 21 0 0 0 B PN K E 21.30% -4.28% -5.30% 14.81% 13.86%
MRMEE SR A 0 -159 0 0 0 EBITH k& 21.92% -8.67% 5.72% 18.68% 16.03%
W 455 A 1 -3 -47 56 62 HAERE K E 22.45% -9.02% -6.04% 18.67% 15.94%
HFM A 918 -851 -850 -900 -867 BRFERE 14.58% 7.85% 45.30% -0.90% 3.52%
VHREB A 0 3 3 4 4 KEEERD
FEREHGEN -1,882 9,923 982 -1,046 -869 MR JR) B R AR 0.9 0.8 11 1.0 1.0
BEEHAL AR 9,057 6,798 5,865 7,041 8,561 B3R R 199.3 220.5 263.9 240.4 218.8
RFARZT 497 468 -60 -60 -50 JLAT R R 5 R 67.2 70.4 62.9 66.8 66.7
BREHALASR -3,349 -1,293 -1,790 1,341 1,413 ) 5 7= R 4% R4k 119.8 117.5 113.4 88.4 68.5
FEA e -4,822 -4,822 -4,023 4,775 5,536 (o2 3%
Hp 981 1 13,169 -1,011 -1,628 B AR/ IR AR 12.79%  -48.01%  -35.96% -40.31%  -125.00%
FREHAL B R -3,841 -4,823 9,146 5,786 7,164 EBIT#) & fR 434 -164.1 -124.5 -197.5 -195.0 -205.9
AeERE 1,866 682 13,220 2,596 2,810 K RARE 32.16% 31.73% 34.83% 30.35% 28.15%

KB P RAEAFR AT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT AR AT BARECH I, ERT HAAFE 500 FEECRLHTIA LR ARAh
AE (A BRI,

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT N A5 69T AR KA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
o, TR, FR. ZERIENRRBAEPELAEZR, TMBRETEL. FE. 2T RALE 0 RALBRM
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AIRERAY)T “F RAEF MDA FRANE]” FiA . RBFRANE B, 1T ARIFS AL SATIEAT T

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,

_4- FHHL Wi EXZBHEE SRS




