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Rl RIS T

2] ERXFH (AR F)

R 8 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.024 0.115 0.422 0517 0.603
R F T () 2.91 3.03 3.46 3.97 458
H R 2 E AR () 0.11 1.11 0.66 1.65 1.59
B E (1) 563.79 75.71 31.03 25.29 21.69
A AE 3 K £ (%) -83.99% 385.73%  265.11% 22.71% 16.59%
IR E (%) 0.82% 3.80% 12.20% 13.02% 13.18%
EALA(E 7 AR) 24255 24255 24255 24255 24255

R N E) R BEIEFA AT

& 4 & F

2019Q1-Q3 L4 B ¥ 85.2%. #Hif{af& 2019Q1-Q3 LML 6.96 2T, -
2.0%YOY; 2019Q3 HAZIk 2.54 127, +6.3%YOY, 2 34 RIS Lk
HAf R L HFBNHER—E R GEETAE 2019 FARBANGHIRETL
B, £ 17 FLETIETA 18%). #HH1E4E 2019Q1-Q3 5 H 4 4
1.35 2T, +85.2% YOY; 19Q3 2&4#)id%4 0.68 12T, +86.5%YOY,
5k 4 e dh A8 4F (470%-100%YOY); 2019Q3 45 #4417 0.61 LT,
+150.9% YOY; V2&4 474 0.32 1z, +135.0%Y0Y, L W4 ik 484F
(+117%-147%YOY) . A& LG KW T 2R H: OLNNKEFEALEET
NE R AR EAIE 2 1.23-1.30 e, R KY 47%-53%, A AKX
19Q1-Q3 W EMANT R b EANT B AN K RAF, K12 L4 ERKIE
BN BA, QR BELEL2EMHE, SEREAT R, BE SR
BAERERRG . QRITHEA L L HALEHheLH 4 1500 %7 Lo
AlEERI:, HEREEFTAERTAE, AREAREHRA. FHEE
2019Q1-Q3 £ A1 % H 42.9%/+8.0pct, ##1F A 19.4%/+9.1pct, V3 &% 4|
F % 9.7%/+4.6pct, 4EH M FEH 9.0%/-0.8pct, FEFEMEH 6.9%/-
1.6pct, #F & %% M EH 2.3%/+0.7pct, M4 % B E H 2.5%/-0.4pct; 2019Q3
LA R A 47.4%/+13.5pct, # £l F A 23.8%/+13.7pct, V3 FHF Al F A
12.6%/+6.9pct, 45E 3% A EH 95%/ A%, FEFMEH 55%/-3.0pct,
K REA 2.1%/+0.6pct, W H % NEA 2.2%/-0.2pct. 2019Q3 K Hk
Mk A 1.851C, +17%YOY, FERFIKKF K,

W BRI RREA T EHEEN, U ER: RATR, AEHF k.
2019 46 A 25 A, AMIRENEMARITIRA . THRF AR AN 4
FROENTHEFRALRY, L. K. HREFMMAITHKF 50.17%
BIAEAL, RATRXADITT 45 3 it 1) I AT I &5 %) A+ 2.9/3/2.2 127, RBRRHIE
A 12 A, FEEMNAEA 9 LK. FAEET 9 A 20 BUCEER & H
o) (PRIEBAITEFTADFE—KRBMELBELP)Y, #HF 10 A 21
HATEE, EXHTR, HFREMGTR, FLEITVELESL EFT AR
RASZHITRES R, ¥RERD, ATAIKTRE,

BT EB: LNHFETEI, REAIe B IBRIERCLS, REHK
BTk, APRZERBAR S . KRMNFH AR 2019/2020/2021 12
4 A1 5 A 1.02/1.25/1.50 12T, 3+ PE {4 % 31/25/22X.
ReRT: BAHEFTH, LHHTEHAER, BERNE, E45mbl5E,

ok A M RJE — AF A B 9
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 490 472 959 1,010 1,163 1,327 %R e 181 362 276 366 578 648
WK E -3.6% 103.2% 53% 15.1%  14.0% oAl & &l 219 217 187 205 278 321
£ Wk FRA -375 -383 -601 -580 -676 -776 A 65 88 64 73 85 98
% # B HA 76.5%  81.2% 62.7% 57.4% 58.1%  58.5% 2 AR 2 10 110 180 15 17
EX 115 89 358 430 488 551 R 467 677 637 825 956 1,083
% #f & A 23.5%  18.8%  37.3%  42.6% 41.9%  41.5% %.5 7 57.7%  39.8%  39.2%  46.0%  49.3%  52.2%
B b A A R e -5 -4 -8 -9 -10 -12 * ] aHE 9 39 39 40 39 39
% #f & A 0.9% 0.9% 0.8% 0.9% 0.9% 0.9% E R 301 288 242 237 257 269
B ® A -34 -29 -86 91 -99 -113 %.& 3~ 37.2%  16.9%  14.9%  13.3%  13.3%  13.0%
% #f & A 6.9% 6.2% 9.0% 9.0% 8.5% 8.5% R 29 688 682 679 677 674
&2 %R -38 -46 -92 -99 -102 17 RIS 342 1,025 987 967 983 992
% #f & A 7.8% 9.8% 9.5% 9.8% 8.8% 8.8% %5 7~ 42.3%  60.2%  60.8%  54.0%  50.7%  47.8%
& A AT ALE (EBIT) 39 9 173 231 276 309 kA EH 809 1,702 1,624 1,792 1,939 2,075
% #f B A 7.9% 1.9% 18.0% 22.9% 23.7%  23.3% 48 3 3k 0 260 165 151 145 0
W% %A 3 -5 -26 -23 -18 -3 R AT B A 84 172 213 218 243 278
% #f £ KA -0.5% 1.1% 2.8% 2.3% 1.5% 0.2% H AR A 17 38 41 38 44 128
T ALK -2 -1 -85 0 0 0 WA N 101 470 419 407 432 406
BRI I & 0 0 0 0 0 0 K 2 5E K 0 378 308 308 208 108
4% s 0 0 34 0 0 0 A K AR 1 1 0 0 0 0
Y% A AT A1 0.0% 0.0%  31.9% 0.0% 0.0% 0.0% LR 101 848 728 715 640 514
& Ak A E 40 6 103 209 258 306 # 8 BRIE RS 705 706 736 838 964 1,110
ok FLHE 8.1% 1.3% 10.8%  20.6% 22.2%  23.1% VAR FRAGE 3 148 160 239 335 451
R NIES 4 3 2 4 3 2 AR ERSEL T 809 1,702 1,624 1,792 1,939 2,075
CaERE] 44 9 105 213 261 308
) 7 F 8.9% 1.9% 11.0% 21.0% 22.5%  23.2% b & S
It 1% A -8 -3 -16 -32 -39 -46 2016 2017 2018  2019E  2020E  2021E
I 1R F 17.8%  32.8% 15.1% 15.0% 15.0%  15.0% L L
04 414 36 6 89 181 222 262 E &1 0.148 0.024 0.115 0.422 0.517 0.603
D 9 %Xt 0 0 61 78 97 16 T 2.907 2.911 3.035 3.456 3.973 4.576
2 & T E 0 4 A1 36 6 28 102 125 146 F R BEAL SR 0.242 0.110 1.115 0.656 1.646 1.594
o FFE 7.4% 1.2% 2.9% 10.1%  10.8%  11.0% B LA 0.020 0.000 0.000 0.000 0.000 0.000
1K &3
AeAEE ARTFTEFAL) AR EE 5.11%  0.82%  3.80% 12.20% 13.02% 13.18%
2016 2017 2018 2019E  2020E  2021E B EE 4.45%  0.34% 1.72% 571%  6.47%  7.05%
4 ) 36 6 89 181 222 262 FNT RS F 4.48%  0.40% 10.71% 12.80% 14.20% 15.76%
VB A ARG 0 0 61 78 97 116 b 3
ELEIRE 33 33 123 35 41 49 T LHUNEKE -1.08% -3.60% 103.22%  5.31% 15.12% 14.05%
Rl &1 -1 4 -18 39 25 14 EBIT 3 k% 11.43% -76.98% 1843.64% 34.00% 19.33% 12.10%
R ) -9 -17 76 -95 12 62 R IREE ST 3.68% -83.99% 385.73% 265.11% 22.71% 16.59%
2 8 EHREHR 59 27 270 159 399 387 B EERE 0.81% 110.31%  -4.61% 10.34% 8.20%  7.02%
AR -15 -5 -22 24 -54 -56 FEERRA
4% -9 -471 -8 -1 0 0 R K 3 B4 R S 99.7 103.4 48.8 50.0 55.0 55.0
E: i) 1 0 -105 0 0 0 A B R 64.5 73.1 46.3 46.0 46.0 46.0
B F EHRAH R -23 -477 -135 -25 -54 -56 JI AT IR R R S 81.0 79.1 56.7 60.0 55.0 55.0
&Y 3 0 0 0 0 0 &R R RS 224.0 221.5 90.3 84.3 79.5 72.9
R 0 638 -165 -14 -106 -245 SZaheeH
B -10 -8 -78 -29 -28 -16 H QAR R ARG -25.55% 32.37% 22.03% 8.64% -17.31% -34.58%
# X EHAAE R -7 630 -243 -44 -134 -261 EBIT #) £ AR 1% 3¢ -14.9 1.8 6.5 10.2 15.5 102.0
24 RE 28 180 -108 90 212 70 = AR E 12.50% 49.83% 44.80% 39.90% 33.00% 24.77%
KR ANEFR. BEIERHT AT
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
BH —AR —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
FEN 1 4 7 7 16 “HBT R 290, A VRT3 3, h BT #F 4
EF 0 0 1 1 7 o, 2B TFHIHE/FERL RS, ATHFHHTE
Ll 0 0 0 0 1 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
L 1.00 1.00 113 113 138 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) NET(T) 3 S 5 A A
A5 H #A TR w A B A=
1 2018-08-30 EPN 9.49 N/A 13.72
2  2018-10-10 EPN 9.02 11.50~11.50 12.60
3 2018-10-29 EPN 8.79 11.50~11.50 11.48
4  2019-01-28 EPN 9.13 11.50~11.50 10.36
5  2019-04-28  E 9.30 11.50~11.50 9.24
6 2019-06-26 £ A 10.24 11.50~11.50 8.12
7 2019-08-30 PN 9.10 11.50~11.50 7.00 o o o - - - o o
8 2019-10-22 ¥ A 13.78 N/A S 2 = B 8 3 g B
KR EAIE AT S ] 3 3 2 2 2 2
BE IR
EN: MAKR 6—12 AN A W Likg Z A& 15%0A L
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MK K 6—12 AN A A Liaktd & £ 5%—15%;
MIAK K 6—12 NA N L@ E AL —5%—5%;
WA AR 6—12 NA R TFTta B AL 5% k.,
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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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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 .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELSIERCIHAL(ECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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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
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