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T 148.46 oAz 2017 2018  2019E  2020E  2021E
DA XA FELUAN (BFL) 5686.94  7602.14 11730.10 14873.77 18592.22
] #FiE 448.08 697.25 122434  1748.80  2392.23
R Kk E yoy% 63.44%  55.61%  75.60%  42.84%  36.79%
Email: liuxiang@r.qlzg.com.cn BFksE (L) 1.32 2.05 3.61 5.16 7.06
RN FRF 2.64 2.59 5.93 6.71 4.43
S - 14.14%  18.73%  23.17%  27.24%  30.00%
AT Hin P/E 112.44 72.26 41.11 28.78 21.04
#AIES %5 S0740519090005 PEG 1.96 1.42 0.64 0.50 0.41
o P/B 15.90 13.53 9.53 7.84 6.31
Gk HoE: KA 2019411 A 2 HEEMTE
Email: huyang@r.glzg.com.cn -
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2000 %Nﬁ%%?ﬁiﬁéﬁmm%kﬁ WA R TARA) R,
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BE L 2\ 3] 5%
REE (ARFEFAL) KA (ARPEFA)
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
F ok Eo 5,686.9 7,602.1  11,730.1  14,873.8  18,592.2 B PR A 1,593.3 650.1 1,630.4 3,243.8 3,786.5
Bk F 23.67% 33.68% 54.30% 26.80% 25.00% LR 865.7 1,596.3 2,313.7 2,644.2 3,553.2
Bl R A -4,413.0 -5,843.8 -8,903.1  -11,125.6  -13,665.3 B 1,047.1 1,327.3 1,145.8 1,944.6 1,851.3
% # A 77.6% 76.9% 75.9% 74.8% 73.5% Hb iR K~ 376.23 602.72 560.36 621.95 825.12
ER 1,274 1,758 2,827 3,748 4,927 Ptk 3,882 4,176 5,650 8,455 10,016
% 4 A 22.4% 23.1% 24.1% 25.2% 26.5% 52.2% 49.0% 58.1% 68.9% 73.9%
B AL ALA B A 51.8 715 -105.6 -133.9 -169.8 5.2 4.9 4.9 4.9 4.9
%o #f A 0.9% 0.9% 0.9% 0.9% 0.9% 2,854.1 3,466.1 3,372.3 3,184.0 2,947.6
Bk -113.2 -157.0 -246.3 -312.3 -371.8 38.3% 40.7% 34.7% 26.0% 21.7%
% #5 A 2.0% 2.1% 2.1% 2.1% 2.0% 287.5 284.7 274.5 264.3 254.1
E3E A -552.1 3254  -1,067.4  -1,338.6  -1,673.3 3,561.1 4,349.0 4,069.4 3,813.5 3,540.2
% # A 9.7% 4.3% 9.1% 9.0% 9.0% 47.8% 51.0% 41.9% 31.1% 26.1%
EALATA)IE (EBIT) 557 1,204 1,408 1,963 2,712 7,443 8,525 9,720 12,268 13,556
% #f A 9.8% 15.8% 12.0% 13.2% 14.6% [EAIEE 160.0 - - - -
455 Al -107.0 57.4 -30.0 - - JLAF IR 880.8 1,273.7 1,694.0 2,014.5 2,540.6
%o £ A 1.9% 0.8% 0.3% 0.0% 0.0% A AT 217.2 300.2 227.1 248.2 258.5
FERALAR K 20.3 92.8 -20.0 -20.0 -20.0 Bh R 2,786.0 3,461.0 4,083.0 5,494.6 5,239.5
ANRMEE B 0 0 0 0 0 KA 1,095.9 1,041.0 - - -
RN A 0.2 115 - 3.8 5.1 it 5 AR 393.5 299.6 350.3 347.8 332.6
Y # AT A/ — 1.5% 0.0% 0.2% 0.2% i 4,275 4,802 4,433 5,842 5,572
k)i 501 784 1,358 1,947 2,697 8RR KA A 3,168 3,724 5,286 6,426 7,984
FAL A1 8.8% 10.3% 11.6% 13.1% 14.5% VBIRFAR A 0.3 1.4 3.0 5.6 9.1
ESZNEY 3.2 6.3 20.0 25.3 7.0 R R R AR A3t 7,443 8,525 9,720 12,268 13,556
FAT A 504 778 1,378 1,972 2,704
RS 8.9% 10.2% 11.7% 13.3% 14.5% b 54
B AFH, 55.5 -79.2 -151.5 -220.9 -308.3 2017" 2018 2019E 2020E 2021E
FIEREFE 11.0% 10.2% 11.0% 11.2% 11.4% BB AR AT
A 449 698 1,226 1,751 2,396 FEOI A (L) 1.32 2.05 3.61 5.16 7.06
DXV &EiEA 0.7 11 17 2.7 3.6 FWAF (L) 9.35 10.98 15.59 18.96 23.55
)3 8T B3] 654 )R 448 697 1,224 1,749 2,392 FIGZENE AR (L) 2.64 2.59 5.93 6.71 4.43
PFIE 7.9% 9.2% 10.4% 11.8% 12.9% BRPEA) (L) 0.42 0.63 1.19 1.81 2.47
ALREL (ARFTEFIA) 14.1% 18.7% 23.2% 27.2% 30.0%
2017" 2018 2019E 2020E 2021E BRI A 6.0% 8.2% 12.6% 14.3% 17.7%
AA)E 448 697 1,224 1,749 2,392 BNFAMEF 19.2% 24.5% 28.8% 45.6% 70.7%
VR R AR 0.7 11 17 2.7 3.6 wkE
EMA Lk 358.1 453.3 360.3 380.8 397.8 Bl AR E 23.7% 33.7% 54.3% 26.8% 25.0%
TG 81 0 0 0 0 EBITH % % 52.3% 109.4% 23.6% 40.3% 38.5%
TEFEEH -27.0 694.8 -393.1 -145.0 1,286.1 AR K 63.4% 55.6% 75.6% 42.8% 36.8%
BEEFHRNEAR 896.0 879.1 2,009.5 2,2735 1,502.4 ERFHRE 44.8% 14.5% 14.0% 26.2% 10.5%
KA L -496.3 -1,145.1 -100.8 -122.6 -135.2 KEEERH
B S 0.2 115 - 3.8 5.1 LR R B R K 51 58 60 60 60
H b 0.3 0.3 -29.0 - - T8 B % Rk 58 56 38 37 37
BEFEDAESR -530.9 -1,343.7 -180.6 -116.2 -114.9 JEAF TR AR 4 R A 47 51 46 45 44
PEAIEA 1,125 212 337 612 -837 ) 7= B 4 R A 179 150 105 79 59
[ ¢ %y -107 57 -30 0 0 (=4 3
b, 24 -160 0 0 0 Rk R 57.8% 27.0% 50.5% 38.5% 27.6%
EREDARER 1,053.3 -490.6 -848.6 -543.9 -844.8 EBIT ) &4k Fi 42 4% 5.01 19.56 46.25 " #DIvI0I” _ #DIV/O!
AeHAE 1,418 -955 980 1,613 543 I RAEE 57.4% 56.3% 45.6% 47.6% 41.1%
KB wind, FRIEFRGR AT
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HE | A

FEN | KK 6~12 A A WA E) B RS HOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WE | ARk 6~12 A T RE B A E IS AR £ 10%04 1

AP Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10% 2 1]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
Fabdrey ) AR, BATHUEAREFA R BB R L, EIRT HAAFE 500 F8ERMAHE T EEFREH
HoE (AAHBLAYRI) .

& 500:

PRAEFBEGAFENE] (ATFHAK “A28” ) AATRIEALRBEERZEARAATHIEART L HLF T,
ARESREANGHELER. ANATABEBRAKINEABERAEHES.

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
RIRE P42 & T E TR BB 4t THOEAS 2L, 3R H L 5 A AT R IEAD M 49 BAT RS, AIREPT 8049
A TR, BN, BEAIENRBBLREPELALZA, THBRAETMERA . HE. 2 RAE5 0 RLBR%E
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B TMRE P ANE I,

TIHA N, HFRFEHR, BETELT, N8 RIAEFTA B AEF AIRE P 691547 1 2 P7 5| B AGIEAT R K
AT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EAARBE SRS TIRBALT AT, M5B ) Ao ik = o 5 B AT &I 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT F RIESFINA TR 8] IR . REFHRANS] HEER, AT RIS HATIEATH

KOEA. 4. 4eil . AL, FEAELA “FPREAFRIT , BTG RIRESATAH 5 R Z M T
BNy
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