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BRRZEPAETAE, kbR B

2] ERXFH (AR F)

A B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.61 0.95 1.36 1.69 1.95
R4 E (L) 6.10 5.16 6.11 7.30 8.66
H R 2 E AR () 0.24 0.91 1.43 1.64 2.05
B E (1) 45.26 20.88 26.88 21.51 18.68
A K E (%) 442.90%  119.05% 42.90% 24.96% 15.14%
IR E (%) 9.93% 18.40% 22.18% 23.19% 22.54%
EALA(E 7 AR) 630.00 882.00 882.00 882.00 882.00
Fh: NE AR, BRI
4
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#ATEAL Q 1 8 HARiE, FPEMBERK GBS T R T, FPABIFITRIARS
FRIEFT 100 BIiLpF e (1.4 FlLE ) AT AT EE, XxtERE
F 4 2019-2020 7 1, 2025 FRATX L, ol TAEMMRE KRB K,
AT B TAZMARMIA 4T, 2018 FHEIAEANWME Z 8.1 76, 2HKb
b 7% (P E 26%F=db £ 17%) , Flt3gK 33%:; 2018 4F TAZHUAKAE & 51
39.7 1t 7, A B 3.6% (db¥ 31%. FH 23%4& 0 K 45%) , &4
=R HFEN 30%385%
NEKAFHEPET I, BE I o 2R BAE

N 8] 2019 HF EFF A E LB BB 69 19%, H 4 dbE bk 35-40%,
B A= B A B2 A 30%. FPEAEA KRR TANMIE KB R KORX, »
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2021 4 A0 12/15/17 fet, RHEK 43%/25% /15%, 3 F 44K
27%. EPS % 1.36/1.69/1.95 T, 2 PE A 27/22/19 £, 6-12 A B4R
42 7, g 2020 4 PE25 1%, %48 “EN” 4,

R 16 35

BOE R, ESM T IRFAEERE /A E LRI . RIELETR A
B ICER

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES //—\\ g] /‘-‘5\ ‘H:"
B R: ZKIRE TN HE
35 5 & (ARFEHL) * & fitik (ARFEZ L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-RIT 3 &N 1,370 2,795 4,211 5,303 6,194 6,866 Ul 870 1,146 1,571 1,685 2,258 3,204
WK E 104.0% 50.6%  25.9%  16.8%  10.9% RN # R 576 996 1,348 1,283 1,539 1,752
EX-F 5% -1,068  -1,878 -2,671  -3,308 -3,848  -4,208 Fale 590 821 1,050 977 1,104 1,162
% #f & A 78.0%  67.2% 63.4%  62.4% 62.1%  61.3% BNk v 271 332 474 515 537 550
£, 4] 302 917 1,540 1,995 2,346 2,658 R 2,307 3,295 4,443 4,461 5,439 6,669
% #f & A 22.0% 32.8% 36.6% 37.6% 37.9%  38.7% %.& 7/~ 44.4%  53.5%  61.1%  60.4% 63.6% 67.2%
T b F B e -19 -36 -43 -56 -62 -69 SRS 390 332 10 20 20 20
Y% 4 A 1.4% 1.3% 1.0% 1.1% 1.0% 1.0% B & ¥ 7 2,124 2,131 2,361 2,408 2,530 2,621
R g -69 -96 -115 -95 -1 -124 40.9%  34.6%  32.5%  32.6%  29.6%  26.4%
% #f & A 5.0% 3.5% 2.7% 1.8% 1.8% 1.8% 334 330 288 307 325 342
& 22 %A -200 -287 -385 -424 -495 -549 1378k s 2,892 2,862 2,828 2,930 3,109 3,258
% #f & A 14.6%  10.3% 9.1% 8.0% 8.0% 8.0% %.% 7/~ 55.6%  46.5%  38.9%  39.6%  36.4%  32.8%
B AL ATAE (EBIT) 13 498 997 1,419 1,677 1,917 KEEH 5,199 6,156 7,271 7,390 8,549 9,927
% #f B KA 1.0% 17.8% 23.7%  26.8% 27.1%  27.9% 483 3k 578 939 905 108 0 0
w4 3% A 30 -85 30 -13 20 39 J2 AT #R 410 608 905 650 735 807
% #f & A -2.2% 3.0%  -0.7% 0.2%  -0.3%  -0.6% AR Ak 82 144 172 562 689 805
w7 BALBK -26 -38 -119 -84 -29 -27 R QAT 1,069 1,692 1,981 1,319 1,424 1,612
N A B TSI S 0 0 0 0 0 0 K 9 2% 410 401 353 503 503 503
gt E- 53 37 18 20 20 20 3t KA A 185 191 361 150 150 150
YA AT A1 57.8% 8.4% 1.9% 1.4% 1.2% 1.0% Atk 1,664 2,283 2,696 1,973 2,078 2,265
2 Ak A E 70 439 961 1,372 1,717 1,979 & 8 AR R ARE 3,505 3,845 4,547 5,390 6,443 7,634
ok FY I E 51% 15.7% 22.8% 25.9% 27.7%  28.8% b HE ARG 30 28 28 28 28 28
R 22 8 2 10 10 10 AR ARRES T 5,199 6,156 7,271 7,390 8,549 9,927
it 7T 41 92 447 963 1,382 1,727 1,989
) 5 F 6.7%  16.0% 22.9% 26.1% 27.9%  29.0% b E S A
P 43 AL -25 -66 -126 -187 -233 -268 2016 2017 2018  2019E  2020E  2021E
T 1A E 26.8%  14.7% 13.1%  13.5% 13.5%  13.5% Y E1
4 41 67 381 837 1,196 1,494 1,720 B RS 0.112 0.606 0.949 1.356 1.694 1.950
VRO ARG -3 -1 0 0 0 0 E- YRS 5.563 6.104 5.155 6.111 7.305 8.655
2 & TN 869 4 F1iE 70 382 837 1,196 1,494 1,720 M BEAEFR 0.012 0.245 0.906 1.434 1.644 2.046
A E 51% 13.7% 19.9%  22.5% 24.1%  25.1% - BE RE A 0.070 0.220 0.300 0.400 0.500 0.600
ISE &S
ReRAEER ARTFTEF L) B AR 2.01%  9.93% 18.40% 22.18% 23.19% 22.54%
2016 2017 2018  2019E  2020E  2021E BTk EE 1.35%  6.20% 11.51% 16.18% 17.48% 17.33%
4 41 67 381 837 1,196 1,494 1,720 BN ANE F 0.21%  8.14% 14.74% 20.36% 20.80% 20.31%
Y HOE R ARE -3 -1 0 0 0 0 Hk%
HE L4 % 201 239 350 324 295 323 T LHMPNEKE  25.98% 104.02% 50.65% 25.93% 16.80% 10.86%
E 22 &1 -82 33 -43 -46 -29 27 EBIT 3 kK & N/A3676.87% 100.17% 42.36% 18.13% 14.33%
s KT -179 -499 -345 -209 -310 -211 A A KA 10.77% 442.90% 119.05% 42.90% 24.96% 15.14%
2 & EH AR 7 154 799 1,265 1,450 1,804 B EEKE 10.60% 18.41% 18.12%  1.64% 15.67% 16.13%
AT R -181 -212 -497 -305 -415 -420 K EEREN
4% % 83 73 170 -7 0 0 RE 5 K 3 B4 R 2 77.5 51.4 42.5 37.0 36.0 35.0
3t 62 53 46 20 20 20 B0 R R 175.3 137.1 127.8 110.0 108.0 105.0
& & EAHAEER -37 -86 -281 -292 -395 -400 RE AT K 3 B4 R 2 62.7 52.7 69.0 52.0 50.0 50.0
R AR 3R 0 0 0 0 0 0 B = 3t 7 B4 R 3 517.6 269.4 193.5 151.4 132.1 119.8
AR 35 268 351 -8 -812 -108 0 - 3 %)
E:400) -26 -257 -86 -46 -374 -459 F R BRI R ARG 3.35%  5.00% -6.84% -19.83% -27.12% -35.25%
& K EHRAGR 243 95 -94 -858 -482 -459 EBIT #) &A% 45 4 -0.4 5.9 -33.1 n1i.1 -85.3 -49.3
L& 4 RE 213 163 424 114 573 946 W R 32.01% 37.08% 37.08% 26.69% 24.31% 22.82%
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T 5 FAX R TR FEPHT 5 AR K ARSI L E S AT
B —HAA —AA AR =ZAA FAR THERARERTENA “ENF 15, A
N 4 26 30 37 64 “HET R 245, A “FL " f%% 3%, A M# 7 4
B 1 10 13 13 22 o, LEFHHFFERLRS, AT HFARTE
Pk 0 2 4 5 7 WA FE,
AHE g 1 1 1 1 R&FN 5 FHRF AN
#% 120 144 150 146 141 1.00 =% A; 1.01~2.0=#4# ; 2.01~3.0=+ 1
e LT 3.01~4.0=7 #
BRI R B

EN: MAAAR 6—12 A A A L3k E A 15% A L
WH. MK R 6—12 AN A R E3kigE A 5%—15%;
Tk FAAAKR 6—12 AN AL MG EAE —5%—5%;
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HAERR D ARNIZPEHIEARBEETEEARAME, CEEILART LR LS T,

ABERAE “ESIERRD AN (ATEAR “BELILR” ) Fih, A2FLEP@IR, EMhFi
A TG MEAT 77 K3F RAR S QAT IR R VEAEAT S K9 4], & K. #8. 1R, B, 4. FIR, S
AR S AR B it 7 XA . 23 PH@Raysl A, FIR, FEAHLHN “BLirrlkpwArRkNs” , LG
St AR BEATAEAT A 1R & A9 M A= 5 2

AAREG = AKX T EHAIEAR AL A RINA T3 690 FF A RFE HARF A, 2B IEAR LA AR X
AT B0 A A T M AT ARAE, A TiZFRA S A0 —nit, Bt R R MEBEMintR, HARE T
A TR TN R BRAR A AR N T A AR A AT, ETAEF LB F LT, TAEA R,

ABEPHEE, TELFHRELE, TEARBEAA B E RN FIEAR LR TIRORFTREL, EFEY
FEFELIEALEETRYARBLEZNEGFEF R, MARARBENEH BT R RGO E—RE. B2 TR
LERATRS AL LT Lt BT H AT E L%, EANLAEELAT#HTMHRE. BEiEREDGRKR
BEARRF ERABENETERLREBNRAGTHESEB RN, AR (FEALE) Bk HT M. HERE,
BEFOHRERTERRAZ LALLM RET . FHE, 2 IS ORLBEEN, BLIEATKRE T O ETRL
A E DU B AT 128k, A AT B4 34 T M) B A AT A BN AHE 5 o

AFEAFGHELT, BEIERXBEIM TR ASHA RE T BRGNS T RATWIERFRITS, FHTRA
iX gy 8] OE R AR R F PR S A2 BRIR 5o

AIRER BB ENSH R TRBZ., WA Tk, ARSI HRIE TS L4 L PHF 50 IR & 690 & B
HEERERATR—, BBEHEATTEE AR ARERRABEILARGEF

AR GERRRTFELRERAE) , RS REESIEAD A RN EF ¥ A& 5 T €3 4 (4 C3
G) AT HER; FFESIEAR C3 AR E(A C3R) 9T HBAMERNESIEATARESHFTHT, MM
X, BAir AR ARint Kk ETE,

AR AR T oF B K A% A .
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#4%: 021-60753903 #i%: 010-66216979 #.i%: 0755-83831378
£ £: 021-61038200 £ £: 010-66216793 f£ A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W 46 : researchsz@gjzg.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
Hohb: EHHFHK S §% 1088 5 Hoht: PELTERE KA 3542 Hoht: FEFEYEE K ESH KiE 4001 5
EAHEIRKE T # AR &R S TGH
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