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LGB IAE, #ARILE AR AR

2] ERXFH (AR F)

A B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.913 0.915 0.705 0.875 1.050
R4 E (L) 6.16 6.78 7.40 8.01 8.79
H PR 2 E AR () 0.93 0.80 1.18 1.45 1.76
B E (1) 19.89 11.07 12.10 9.75 8.12
A K E (%) 25.13% -0.98%  -22.89% 24.02% 20.05%
IR E (%) 14.82% 13.48% 9.53% 10.92% 11.94%
EALA(E 7 AR) 1,23444 1,220.82 1,220.82 1,220.82 1,220.82

R N E) R BEIEFA AT

I 45 3 1

B N 2019 F=F4R, 2019 AT=FEFEATI, EFEA AR tedE )3 B
A > A A 81.82 L. 6.00 1z, 545 127, » HFH-6.5%. -
42.9%. -44.5%. 4, EPS % 0.49 7T,

B 2019Q3 FEHLF K., FEFAE R FedE B A4 FES A A 26.00 2., 144
fe., 1.274e7, %A Fk-2.0%. -58.7%. -60.9%.

oM

R BEFARS, LGEHARK, (1) SHALZTLAYAAINZELTNUR
T4 6.5%, £AFE4 ESRM TR 1.7pct £ 26.8%, AL AKE, M
HRAEAT LR AELFSHE, AT RA DR KE, (2) WE/F LI RV
%% A E5HH 4.6%/6.6%/5.9%/0.7%, i L5 R #1469 14.1% L5 3.7pct,
WTAMESFRFAELEARERK (+1.5pct). (3) 2EMFFH AL
ABIRIEK 17.7%Z 6.51C7T. (4) MRAERRTRE 25%F 22.21C 7T,

B AfAeSr R A IR, N5l AEER SRR B SRE) “CAF AR, “TE
EHIRRERAT, “BHAEAR, “DRABHERENAR” W RABHAL T IT
WAR Az, T BT 8 TR E RN LT A B MRA2 T & £ A 4348 )6 thiz
) EAT SR MBS ST, ARBIEKTH.

m BB EMRRAEMR, EASAEE R, &) RGN afe Y KA
PATERE A #H R R T LI HB AL, RASFHEN AMK 2 A2 A2 4%
Fopl, w42 B FEHGGE XL, PRKRETCE TFH 23RKZ 25 &L,
NGB B R ERA DA ALTHE RO N TR TA LS 5
F Model 3 L&) %7~

BAAEERFTEX

m A ETFAIRE KFE T, Mt A& 2019-2021 F )2 £ % A E 5 B A
8.61/10.68/12.82 1z, % # T i 18%/12%/9% , 3t & EPS % #l %
0.71/0.88/1.05 . T3 Birh 11%Z% 11.38 ., * & 2020 4 PE %
13x, £+ “EN” R,

B RMEBRERNAEES; BRAAEEFMEIERME; FTRRAEZH IR
TEFH; YR RXMET S, LHELSRERT LA,
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET TN 8,384 11,770 12,368 11,982 12,963 13,871 il S 1,315 1,608 1,700 1,884 2,228 2,905
WK 40.4% 51%  -3.1% 8.2% 7.0% Bl 2 2,550 3,235 3,632 3,449 3,702 3,856
EX=RIT.5: 9.3 5,899  -8,428 -8,985 -8,710 -9,361  -9,969 #H 1,417 2,008 2,082 2,055 2,136 2,199
Yo £ AN 70.4%  71.6%  72.6%  T2.7%  72.2%  71.9% Al F B 1,773 1,266 623 992 948 910
£, 41 2,486 3,343 3,383 3,271 3,602 3,901 RAK 7,055 8,117 8,037 8,381 9,014 9,869
% #f & A 29.6%  28.4% 27.4%  27.3% 27.8%  28.1% %.& 7/~ 59.5%  52.9%  50.0%  49.0%  49.0%  50.0%
B A H A e -63 -70 -73 72 -91 97 LS E Sy 181 479 486 565 663 795
% #f & A 0.8% 0.6% 0.6% 0.6% 0.7% 0.7% E R 2,278 3,332 3,928 4,329 4,617 4,743
T kA -403 -540 -642 -569 -603 -624 %.& 7~ 19.2%  21.7%  24.4%  25.3%  25.1% 24.0%
% #f & A 4.8% 4.6% 5.2% 4.8% 4.7% 4.5% T 2,146 3,181 3,319 3,504 3,702 3,884
&2 %R 836  -1,280 -1,453  -1,450 -1,465  -1,498 RIS 4,810 7,232 8,037 8,738 9,377 9,872
% #f & A 10.0%  10.9%  11.7% 12.1% 11.3%  10.8% %.& 7~ 40.5%  47.1%  50.0%  51.0%  51.0%  50.0%
& A AT ALE (EBIT) 1,185 1,453 1,215 1,181 1,444 1,682 fEEH 11,865 15,349 16,074 17,119 18,391 19,742
% #f B A 14.1%  12.3% 9.8% 9.9% 11.1% 12.1% [=E R E 540 627 809 861 587 140
w5 9% A -59 -164 -18 -159 -158 -149 R AF 2R 1,848 2,274 2,060 2,048 2,248 2,445
% # £ HA 0.7% 1.4% 0.1% 1.3% 1.2% 1.1% H AR Ak 431 621 516 502 561 621
T ALK -91 -43 -65 -48 -55 -58 WA N 2,819 3,522 3,385 3,411 3,396 3,206
NP R L & 3 4 =) -1 1 2 K 5% 1,997 3,521 3,710 3,830 3,960 4,080
& 19 79 73 69 71 72 Hpe K A 424 539 562 681 1,061 1,482
Y% A AT 1 1.7% 5.6% 5.4% 6.4% 5.3% 4.5% LR 5,240 7,583 7,657 7,923 8,417 8,769
& Ak A 1,056 1,356 1,281 1,031 1,303 1,549 # 38 R AR RS 6,458 7,605 8,282 9,030 9,774 10,734
ol £ F 12.6%  11.5%  10.4% 8.6% 10.1%  11.2% Y HOME FRARGE 167 161 136 166 200 239
ER Ve 45 52 83 53 39 61 AR ERSEL T 11,865 15,349 16,074 17,119 18,391 19,742
i, AT A9 1,101 1,407 1,364 1,085 1,342 1,610
ES 13.1%  12.0%  11.0% 9.1% 10.4%  11.6% b S
P 13 -172 -254 -226 -193 -240 -290 2016 2017 2018  2019E  2020E  2021E
I 1R F 15.6%  18.0% 16.6%  17.8% 17.9%  18.0% & B AR
04 4134 929 1,154 1,138 891 1,102 1,320 -3 8l &1 0.730 0.913 0.915 0.705 0.875 1.050
b LR 28 26 21 31 34 38 B MR A T 5.232 6.161 6.784 7.397 8.006 8.793
2 & T E 0 4 A1 901 1,127 1,116 861 1,068 1,282 B ZEALER 0.738 0.931 0.797 1.182 1.453 1.762
o F)FE 10.7% 9.6% 9.0% 7.2% 8.2% 9.2% B LR A 0.080 0.100 0.300 0.300 0.300 0.300
Ik &S
ALeREL ARFEFA) AR EE 13.95% 14.82% 13.48%  9.53% 10.92% 11.94%
2016 2017 2018 2019E  2020E  2021E B Ak aE 7.59%  7.35%  6.95%  5.03% 5.81%  6.49%
4 ) 929 1,154 1,138 891 1,102 1,320 BT ANEF 10.84%  9.92%  7.78%  6.79%  7.75% = 8.42%
Y #H L FRARE 28 26 21 31 34 38 KR
B[ 392 421 597 578 674 765 EEkHHAEKE 28.14% 40.39%  5.08% -3.12%  8.19%  7.00%
HE 22 F e s 24 24 -28 47 72 35 EBIT 3 k% 20.38% 22.68% -16.38%  -2.84% 22.30% 16.49%
R ) -434 -449 -734 74 -73 31 A A A KA 26.25% 25.13%  -0.98% -22.89% 24.02% 20.05%
2 8 EH IR 911 1,150 973 1,443 1,774 2,151 B KA 58.82% 29.36%  4.73% 6.50% 7.43%  7.34%
i 601  -1,020 -1,186 -1,087 -1,105 -994 K EERRED
4% -882  -1,450 -159 -56 -55 -85 B2 K 2 R R B 74.5 71.0 81.7 84.0 84.0 82.0
E: i) -1,601 650 741 69 71 72 A B RH 79.3 74.2 83.1 87.0 85.0 83.0
% EHREHR -3,084  -1,820 -604  -1,074 -1,089  -1,007 BT AT IR R R S 52.3 54.7 63.8 44.0 46.0 48.0
ey 2,153 0 6 0 0 0 &R R RS 88.4 87.0 97.9 104.5 98.2 90.1
GEE %y 233 1,307 329 218 205 72 BHehH
E: i) -161 -405 -656 -403 -545 -540 # IR ARG 18.33% 32.48% 33.30% 33.61% 29.60% 21.41%
# X EHAAE R 2,225 903 -321 -185 -340 -468 EBIT #) £ AR 1% 3¢ 20.1 8.9 67.8 7.4 9.1 11.3
25 iRE 52 232 48 184 345 677 w7 RARE 44.16% 49.40% 47.63% 46.28% 45.77% 44.42%
KB B R, BEIERFT AT
2.
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5 AR ARE I R F A T3 b AR A IR R AT -
EET —AR —HAW —AR =AW ~ARA THEAMARERTERA “EN” B 1 o, A HEHEHZ 2
ESN 0 0 4 6 13 e, R PR F 30, A CRET R4, ZETHITER
oy 0 0 0 1 2 h R&IRS, EATHFHRTERGLEE,
bk 0 0 0 1 1 RATF S 5-FHHFTE BT
A 0 0 0 0 0 1.00 =% A; 1.01~2.0=34# ; 2.01~-3.0=¥ &
3.01~4.0=##
B g Q90 000 100 138 125
P X A fi Ao BARE A (AR ) AR () 73 4 5 A A
% EE A TH O BAH
1 2019-01-02 FEN 10.12 15.32~15.32 17.71
2 2019-04-23 A 12.63 14.96~14.96 16.16
3 2019-04-30 I A 11.62 13.95~13.95 14.61
13.06
11.51
9.96
8.41
f 8 8 8 8 & 8 =
i S 8 & 5 8§ &8 3 5
kB B4l KR N 3 F 3 ¥ 9 g 9
#F IR BB
EN: AR 6—12 N8 R _Likta E £ 15% A L ;
W MIAKR 6—12 AN N LK E A 5%—15%;
T EAKR 6—12 NA AL EAE —5%—5%;
BEF: MIAAKR 6—12 ANA AT M8 E A 5%A L,
-3-
POEA R RE — 45 59
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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

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
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