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02 k4 A AFEMA, ASHER

N L AC XD

| 2018 2019 2020E 2021E 2022E
ek RO B (L) 0.69 0.92 1.15 1.59 2.17
R () 6.71 7.48 8.38 9.62 11.34
HRBEMIAELR(T) 0.65 1.18 1.16 1.98 2.50
T B E (1) 23.32 38.89 65.58 47.46 34.81
A K E (%) 26.45% 3450%  24.98% 38.19%  36.34%
R F (%) 10.22% 12.32%  13.74% 16.54%  19.13%
BRRA(B 77 IR) 324.93 324.93 324.93 324.93 324.93

R N E) R BEIEFA AT

3 4 # 3

m 20HL J& N 7.22 e, R E+1.87 %; =3HE 4 A0 185 o, R
+18.42 %, H P 20Q2 4N 4.101c 7, Fl+12.89%, J=44#):H 0.88 1¢
T, Pl h+6.35%.

oM

B 20Q2 KAFR+12.89%, BAEFHH. 20Q2 JK AR H+12.89%, 20Q2 ik
B (AR AB+EARF A F) R 0.80 12T, FEFIKEKTR, Q2 £k
NG R A 54.11%. &~ %A, 20HL A AB BIAZE R FIIENH A
2.79/3.62/0.67 127, F)H+75.15%/-22.82%/-2.26%, N A& x42, AR
AR EEE, RIESTERENYE R AR, Btk EsatEHRE. 2HEE,
20HL 4 db/4 R/ /4 b M RN H 4 0.79/0.49/0.32/5.37 1T, R -
55.65%/+2.89%/-6.77%/+29.50%, #l X ¥ %% & H 4tk

m FREMFRRE, BARHFEMLL. 20HL # A FF+3.57pcts, HF
2 AR 1b+2.50pcts, £&F XRMEHh, &anS 5 S srAg, WA/
B REA) E 5% F Hb+1.26pcts/-0.37pct; 44 & % A F rk-1.28pcts, £ &
ZREFERFTH S E5E, THRSFRAHEK; 2% A EREL-0.43pct,
2 kAL B e & e B FB-0.87pct.

m R, EHLAENRE. NERA 8 ANBRBENR, MAENS., BRLE
WHAL b, it 2022 FRB A 4oy K. ASIAEMBEFT 7.79 1T
WX —HIAERE, ZXAH 32 A8, JEEEEEEZ 4 3000 =5/
5, fREHLEL 16000 vk, KR ARG &S — SR A

B H2 B mERE, ASBEZHERE, NN LFUNEKBIRE 20%
EA, NEFEEK, SaTREITHRBR, BREE, PERNMRIKREHH
2o, RMAHZFEKEFHERZD H2 FRILEEE; AL HL §3EKEH
WL IFEIIE, PAHREREENEAREE L. AEBSEBIT, HahA
HshiE R, BMNBEREFNSFRMEE,
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B ERENAEEFORR, KRANVAEZA TN, Wt 20-22 503 B4 A E
2 % B b+25.0%/38.2%/36.3%, %t & EPS % %% 1.15/1.59/2.17 (&t
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W R: ZKIMAE TN %

5 & (ARTFEAL)

# = Rk (ARTFEZ )

2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-SZ &N 878 1,187 1,512 1,769 2,400 3,142 il 342 1,007 1,318 1,521 1,969 2,539
HRE 35.1% 27.4% 17.0% 35.7%  30.9% R & &l 127 257 21 282 382 501
£ W FRA -194 -251 -336 -363 -425 -520 A 778 822 933 994 1,106 1,282
S4B A 22.1%  21.2%  22.2%  20.5%  17.7%  16.5% 2 AR 604 10 5 8 9 1
£ 4] 685 936 1,176 1,406 1,976 2,622 AR 1,852 2,095 2,467 2,805 3,467 4,333
PR T N 77.9%  78.8%  77.8%  79.5% 82.3%  83.5% %.& 5/ 72.9%  73.0%  76.4%  77.5%  80.2%  82.9%
s R A -141 -190 -241 -285 -384 -503 LSSy 50 45 101 108 102 100
%4 BN 16.1%  16.0% 16.0% 16.1% 16.0%  16.0% &R 411 496 427 471 511 544
4 R -205 -346 -384 -451 -657 -861 %5 5 & 16.2%  17.3%  13.2%  13.0% 11.8%  10.4%
%4 &N 23.4%  29.1% 25.4%  25.5% 27.4%  27.4% R 92 96 200 202 207 213
‘&2 R -118 -128 -147 -180 -250 -324 kR F 690 776 762 815 854 892
%K BN 13.5%  10.8% 9.7%  10.2%  10.4%  10.3% %8 K~ 27.1%  27.0% 23.6%  22.5% 19.8%  17.1%
K 3 R 0 -4 -10 -12 -17 22 kX 2,542 2,870 3,229 3,620 4,322 5,225
%K BN 0.0% 0.3% 0.6% 0.7% 0.7% 0.7% EER R 0 0 0 0 0 0
&AL AT ALE (EBIT) 220 268 394 478 668 913 R AF 2R 241 356 418 442 572 724
PR ¥ N 25.0% 22.6% 26.1% 27.0% 27.8%  29.1% AR Ak 289 325 366 441 601 793
w4 % A 1 1 1n 26 31 41 R QAT 530 680 784 883 1,172 1,517
PR ¥ N 0.1% -0.9% -0.7%  -1.4% -1.3%  -1.3% K 9 2% 0 0 0 0 0 0
7 ALK -28 -6 -18 -10 -16 -20 H A K B 6 10 14 14 22 22
N A MBS I S 0 0 0 0 0 0 Rt 536 690 798 897 1,194 1,539
St E- 35 18 1n 8 10 12 & 38 AR R ARE 2,006 2,180 2,430 2,724 3,127 3,686
YA AT #17H 15.2% 6.1% 2.8% 1.6% 1.4% 1.3% b A 325 325 325 325 325 325
ok 229 295 400 501 693 946 A BLAYIE 306 467 710 1,003 1,407 1,966
ERIEIPES 26.1%  24.8% 26.5% 28.3% 28.9%  30.1% b H P FR A 0 0 0 0 0 0
& Ak Sk 0 4 1 1 1 1 AR ARSEL T 2,542 2,870 3,229 3,620 4,322 5,225
AR 229 299 401 502 694 947
LIREES 26.1%  25.2% 26.5%  28.4% 28.9%  30.1% bR 5 A
BT 1% H -55 -76 -101 -128 -177 -241 2017 2018 2019  2020E  2021E  2022E
P 1% 46 % 23.9%  25.4% 25.3% 255% 25.5%  25.5% EJRECT
4 41 174 223 299 374 517 705 S 0.54 0.69 0.92 1.15 1.59 2.17
VH P FR A -2 0 0 0 0 0 R E T 6.17 6.71 7.48 8.38 9.62 11.34
12 B T 5140 Al 176 223 299 374 517 705 F R BEAELBR 0.69 0.65 1.18 1.16 1.98 2.50
ERES 20.0% 18.8% 19.8% 21.2% 21.5%  22.4% A BE A 0.11 0.15 0.20 0.25 0.35 0.45
=R E
AeREE ARTFEFL) A F Ak EE 8.78% 10.22% 12.32% 13.74% 16.54% 19.13%
2017 2018 2019 2020E  2021E  2022E Bk EE 6.93%  7.76%  9.28% 10.34% 11.97% 13.50%
4 A i 174 223 299 374 517 705 BN ANEF 8.34%  9.16% 12.08% 13.03% 15.87% 18.41%
Y HOME R ARE -2 0 0 0 0 0 Bk
HE L4 % 70 43 59 49 60 70 B LHMNEKE  34.13% 35.13% 27.38% 17.00% 35.70% 30.90%
HE 2 Bl s -39 -1 -2 -9 -1 -13 EBIT 3% kK % 61.34% 22.04% 46.98% 21.19% 39.77% 36.71%
TiE T 21 -42 25 -36 76 49 & A AN K E 62.18% 26.45% 34.50% 24.98% 38.19% 36.34%
2 & EH AR 225 212 382 378 642 811 B EEKE 7.66% 12.92% 12.49% 12.13% 19.37% 20.91%
AT R -8 -120 -35 -102 -99 -108 KEEERN
1% -210 200 400 0 1 1 R K 3K B4 R 2 1.4 1.9 1.5 1.5 1.4 1.4
E:400) 67 23 13 8 10 12 BB AR 1,452.0 1,162.2 951.9 1,000.0 950.0 900.0
2 F EHALHR R -151 102 378 -94 -88 -95 J2 AT K K R R A 109.0 102.7 113.2 120.0 120.0 120.0
P& Sy 0 0 0 0 0 0 B % 3 B4 R A 168.2 147.2 102.9 95.1 74.5 59.7
EE ¥y 0 0 0 0 8 0 13 8 ¥
E: i) -36 -49 -49 -81 -114 -146 A QAR R A -17.04% -46.18% -54.22% -55.85% -62.98% -68.89%
£ K EHALAR -36 -49 -49 -81 -105 -146 EBIT A B4R 43 3¢ -199.3 -24.5 -37.4 -18.7 -21.3 -22.5
L& HRE 38 266 712 203 448 570 w2 R ARE 21.09% 24.06% 24.72% 24.77% 27.64% 29.45%
-2
Bt 5 I R B — TUHE A




] & JiE 75

\ S
SINOLINK SECURITIES N 8] B

T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
Bd —AA —HAR Z—AA ZARN =ARA TP ARERAENN “ZN”F 15, H
9”:}\ 0 O O 0 0 “i@g%” ,f_‘%'_ 2 é]\, 5!7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “7)&%” /f_g’ 4
W 0 0 0 0 0 », ZEFHHEFHERLRNy, EATHFHHFTE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
W 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4%
G X e F A B IR NAR ) AR () 3 s 5 P A A
A5 H #A TR w A B AR H 600
1 2019-03-27 PN 23.73 N/A 74.66 500
2 2019-04-10 EN 27.89 N/A 62.64 400
3 2019-04-30 EON 24.55 N/A 50.62 300
4 2019-07-09 EPN 25.05 30.00~30.00 38.60 500
5  2019-08-21 EPN 28.78 32.00~32.00 . 100
6 2019-10-18 EPN 37.73 42.00~42.00
7 20191222 %A 39.15 50.00~50.00 W% e -~ ~ ~ ~ =~ =~
8 2020-04-17 £ A 29.30 N/A X 9 3 B3 8 o9 8 7
KR EAIE AT T 8 2 2 & & R R
BRE IR

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%;
BH: AR 6—12 A0 A TFTHbe 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 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& El -y 3
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
4 -
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