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EATHEREHALAF QB BARIFEALAS

2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 1.788 0.917 1.374 1.800 2.196
R4 E (L) 7.12 5.89 6.85 8.73 11.01
HRE 2 I AR(L) 0.62 0.42 1.97 2.30 3.01
& E(1E) 20.38 19.03 16.96 12.95 10.61
A K E (%) 130.38%  -28.24%  102.68% 30.98% 22.01%
IR E (%) 25.11% 15.55% 20.87% 21.47% 20.76%
EIEA(E 7R 1,994 2,791 3,773 3,773 3,773
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m AR 2019 F 1-9 A I 227 1 (Bl H+55%), 4 F1iE 34.84 1L
7 (BlH+106%), R P =% #5548 14.75 /e (FlH+284%, 3Rk
+5%), BH LML LR, FE5THA.
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muE ANRTHEAT) BEfRR (ARTEAT)
2016 2017 2018 2019E 2020E  2021E 2016 2017 2018 2019E  2020E  2021E
EELFEA 11,531 16,362 21,988 31,649 47,491 58,619 M4 5,817 8,546 7,708 13,320 15,076 18,646
AR 41.9% 34.4% 43.9% 50.1%  23.4% LS 3,892 6,426 9,169 11,160 16,937 21,199
FE WS A 8,361 -11,082 -17,096 -22,526 -35,263 -43,936 A’ 1,213 2,380 4,283 4,190 6,649 8,396
% HEWA 725% 67.7% 77.8% 71.2% 74.3%  75.0% HoAb BN ¥ 1,120 1,574 1,742 1,128 1,765 2,199
EF 3,169 5280 4,892 9,124 12,228 14,682 i) bioas 12,042 18,927 22,901 29,798 40,427 50,440
% #HEHA 27.5%  32.3% 22.2% 28.8% 25.7%  25.0% % & 62.8% 57.6% 57.7% 59.0% 60.1% 61.9%
B4 K B -110 -152 -117 -142 214 264 K I 7t 437 607 869 870 869 869
% HEHA 1.0% 0.9% 0.5% 0.5% 0.5% 0.5% [i5] 5 BE 7= 5979 12,185 14,116 18,671 24,845 28,969
Bk 2R -468 664 -1,017 -1,266 -1,852 -2,228 Yo & 31.2% 37.1% 35.6% 37.0% 36.9%  35.6%
% # YA 4.1% 4.1% 4.6% 4.0% 3.9% 3.8% T e 592 867 1,197 1,181 1,166 1,153
B -441 -664 623 -1,203 -1,733  -2,081 BB E 7 7,130 13,956 16,758 20,724 26,882 30,993
Y% #TEEYLA 3.8%  4.1% 28%  38% 37%  3.6% % & 37.2%  42.4%  42.3%  41.0% 39.9%  38.1%
EBiRAE (EBIT) 2,450 3,800 3,135 6,513 8,429 10,110 %= M1 19,172 32,884 39,659 50,522 67,309 81,433
% WA 18.6%  23.2% 14.3% 20.6% 17.7% 17.2% FE K 1,021 2,172 1,824 4650 6,712 6,716
% %% H -102 -198 267 -253 -335 -346 AT 5,057 9,630 11,880 12,834 19,596 24,381
% WA 0.9% 1.2% 12%  0.8%  0.7% 0.6% HoAb R zh ok 373 538 1,174 1,041 1,456 1,694
BEFE IR AR A O -333 -207 728 -426 -276 174 e 6,451 12,340 14,878 18,525 27,764 32,790
A RN AR 0 0 0 0 0 0 KHIGER 1,024 1,656 2,659 2,659 2,859 3,059
Eitdndigol 51 582 794 400 400 450 HoAh K F 57 1,603 4644 5297 3,828 3,986 4,098
Y A AT 2.8% 145%  27.7% 6.4%  4.9%  4.5% il 9,079 18,640 22,834 25012 34,609 39,947
B 1,766 3,996 2,869 6,303 8,218 10,040 3B B AR AN 2R 10,093 14,195 16,452 24,837 31,627 39,912
BT 15.3% 24.4% 13.1% 19.9% 17.3%  17.1% DR AR 1 49 373 673 1,073 1,573
ERIZ NS 26 22 2 -35 0 0 R RS 19,172 32,884 39,659 50,522 67,309 81,433
T RTRE 1,793 4,018 2,867 6,268 8,218 10,040
Flg5 15.5% 24.6% 13.0% 19.8% 17.3% 17.1% A
Pt 242 -468 -301 783  -1,027  -1,255 2016 2017 2018 2019E  2020E  2021E
ST {F % 13.5% 11.7% 10.5% 12.5% 12.5% 12.5% SRR
1) 1,551 3,549 2,567 5484 7,191 8,785 R 2 0.775 1.788  0.917 1.374 1.800  2.196
D E AR B 4 -15 9 300 400 500 R e 5.055 7.119 5895 6.853 8727 11.013
HETFHATKE 1547 3565 2558 5184 6,791 8,285 A E AR 0.268 0.623  0.420 1.975 2296  3.010
FFIFE 13.4% 21.8% 11.6% 16.4% 14.3%  14.1% 5 R 0.130 0.045 0.100 0.000 0.000  0.000
EECE S
BEREBER (ANRTHART) R 15.33% 25.11% 15.55% 20.87% 21.47% 20.76%
2016 2017 2018 2019E  2020E  2021E SRR 8.07%  10.84%  6.45% 10.26% 10.09% 10.17%
H R 1,551 3,549 2,567 5484 7,191 8,785 NGRR3R 14.16%  15.82% 10.66% 15.79% 16.20% 16.23%
DR AR A 4 -15 9 300 400 500 1K &
eI 4T H 759 937 1,929 2,128 2,677 3,324 EE UG K% 93.89%  41.90% 34.38% 43.94% 50.05% 23.43%
e E A -8 -384 -406 416 269 283 EBITI K% 171.08%  76.73% -22.83% 122.07% 29.43% 19.94%
BB R &) -1,766  -2,860  -2,917 871 -1,815 -1,482 HORE G K 2 197.36% 130.38% -28.24% 102.68% 30.98% 22.01%
SLEBEENAERR 536 1,242 1,173 7,158 8,321 10,909 MK 87.80%  71.52% 20.60% 27.39% 33.23% 20.98%
BEARTF L 2,077 -3,945 -3823 6088 -8,609 -7,310 ik
£ aAy 79 5 434 -1 0 0 YA 5 L B R 63.4 69.4 68.8 70.0 70.0 70.0
HoAth 4 165 220 400 400 450 e YELET N 60.0 59.2 71.1 73.0 74.0 75.0
BBEEHNWEHR/ 2152 3,774 3,169 5689 -8209 -6,860 IR SN 74.0 91.5 83.3 78.0 78.0 78.0
JE A 5 % 3,036 63 308 3,201 0 0 [i] 7 % 7 JE o R 145.3 241.0 2201 2034 1791  169.6
(A S 2,164 4,962 766 1,407 2,262 204 ERRE S
oAt -163 322 -768 -464 619 -683 WA/ RS 27.52%  -11.02%  0.22% -10.78%  -6.86% -13.52%
ERENWEHRR/ 5037 4,703 305 4,143 1,643 -479 EBITH| B Rk {25 21.1 19.2 11.0 25.7 25.2 29.2
BE R E 3421 2171 -1691 5612 1755 3,570 BRE R R 47.35%  56.68% 57.58% 49.51% 51.42% 49.06%
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T4 X BE TR RDAT 5 o A AR S AT
B —AKR —AR AR =ZAAR AR TP AERSHTENHN “EN”HF 1o, A
9”:}\ 2 5 22 35 81 “i@g%” ,f_‘%'_ 2 é]\, 5!7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}ﬁi%” ,f_g’ 4
e 1 4 v 12 26 o, 26 FH I EF G R A, TR R
L4 0 0 0 0 7 SE A,
X 0 0 0 0 2 RAT S5 BB BT BT
L 1.33 1.17 1.24 1.26 1.40 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
K HMAKG: 3.01~4.0=m 4%
1 % e F A BARZINA R F) N i b 5 A A B
A5 A 3 A B AR 2,000
1 2018-07-19 EDN 14.71 N/A 26.23
2 2018-08-30 EN 12.98 N/A 23.50 1,500
3 2018-10-31 EUN 12.90 N/A 20.77 s
4  2019-01-17 EPN 21.26 29.00 18.04
5 2019-04-30 ESN 22.70 33.00 15.31 -~
6 2019-07-18 £ A 23.04 35.00 2
7 2019-08-29 A 27.90 38.80 R — 0
8 2019-10-24  EA 23.30 33.50 S g g 2 g g g 8
kiR B &IERA AT 5§ 8 8§ g§ g 8 g g
BE IR
EN: AR 6—12 NA R LFKWEE AL 15%A E;
Wik MK EKk 6—12 ANA A _Likg Z A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
A MAAR 6—12 A0 W TFkha A 5% 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 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, 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 HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELSIERCIHAL(ECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o
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W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
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