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ZERLGEK16TVEFESTAH, EFALLH

2] KRG (AR F)

A B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.78 0.78 0.78 0.78 0.78
R4 E (L) 4.82 4.89 5.17 551 5.89
R 2B I R(L) 0.37 0.61 0.60 0.92 1.06
B E (1) 26.16 13.76 10.67 8.52 7.62
A K E (%) -242.65% 51.65% 114.87% 25.31% 12.09%
IR E (%) 3.54% 5.29% 10.68% 12.55% 13.18%
EALA(E 7 AR) 7,794.05 7,80854 7,851.20 7,851.20 7,851.20

1200 kiR: N EFIR. BEEIEFRF LA

1000 -\]kgﬁ- fﬁﬁ i;F_

NEEAZFR, WMEZFEFAE LN 318 1L, FlEK 51%,
K AEAFE 34.8 107, FIEK 167%, f=3E:4A10d 28 1¢, RFHEK
189%; Heb H=FFEFIN 95 2, RFEK 50%, =FE4EFEA 9
1¢, Bl3EK 106%, F=3E4 419 6.512, R K 111%.,
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B A, BERAARITH, EFALEE
2019 4P 45/ 3] WAk FF 48 Bk AR ik, LALLM B T 4 4% A
%, LM EEKA_FREFH LRGP BF, 2019 FAT=FE N3
A EEH E 30%, RL¥# i 35pct, #AFE 11%, B K 1 w
3.8pct. E=FF LA F 29.4%, HF)FE 9.4%FKILTFF,
=A% A E 17.5%, By 2.8pct, = & /N8 4k 5 = 3% &
AR, MEHENLGEK, BT RAERITEE—F T,
Rk B E B AT R HER IR, 2019 FAZFELEHAL
RAEFH 49.6 1070, BILEK 62%, HE&4 A LRAMITS.
EFALRM: N8 2019 FAZFER P& 5 HBEEMT =461
252f6ito
ZM3E LR, FREEFAR, THRHA LSRR
iﬁm\% EE MRS R AN L, ZDO#A$£§%%?$%2%
SRFEHIE, NG KBEREFRNRTATLEGIEKEE, 3] 696 L NE8
% e L& BIETE ), TANMK 4.0 F =822 24F1F,
BPERMXERBDZRAT, MARKGREZH; 28 F KA
m%ﬁ%%i BATT & 421 40%. BATAS 69 2RRRBMNFHRI T
GHRNEF, FRBWEKGICIEAL,
b, NS FFAEAe K ) EIEE S EELF 6 SEEIE S,
S BT E, AN 8] R KT R EATT RAF A,

MLA 2 8]

B AR 5T

it A 8] 2019-2021 4 )3 £ 4 A0 5 ) 43/54/61 1L, 3K
115%/25%/12% , % & 3% 44%. EPS % 0.55/0.69/0.78 =©; PE #
10.7/8.5/7.6 1%, 2020 4+ PB # 1.1, B &R Z 24Nk, 4F 2020 F
11 4% PE 4648, 6-12 A BAR# 7.5 T. 4+ “EN” F4%.
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Bt R : ZKIRE N HFE
IR %8 & (ARFAEFAL) £ Ak k ARFEFR) _ - _
2016 2017 2018 2019E 2020E 2021E 2016 2017 2018 2019E 2020E 2021E
EX- X T SIN 20,023 23,273 28,697 40,745 48,615 54,480 % f %4 8,194 8,256 10,068 12,219 13,280 16,206
¥k & 16.2% 23.3% 42.0% 19.3% 12.1% 3 4 Hon 33,509 25,194 25,098 30,106 34,975 37,867
TS T -15,245 -18,304 -20,923 -28,463 -33,852 -37,884 s 12,770 8,886 9,551 10,422 10,851 11,018
% £ £ JEA 76.1% 78.6% 72.9% 69.9% 69.6% 69.5% it juiizhhE 14,447 19,705 25,652 24,671 22,689 22,023
P 4778 4,969 7,773 12,282 14,763 16,596 z#%~ 68,920 62,042 70,369 77,418 81,794 87,114
% £ £ A 23.9% 21.4% 27.1% 30.1% 30.4% 30.5% %.& # /% 77.3% 74.6% 753% 76.7% 77.6% 78.7%
b A4 A e 225 -301 251 346 -413 463 pmpr 3,999 7,149 9,537 9,537 9,537 9,537
T TIN 1.1% 1.3% 09% 0.9% 0.9% 0.9% gz %/ 8,069 6,274 6,076 6,744 7,124 7,331
5 B 2,446 -2,451 2,379 -3,423 -3,986 -4,358 %.8 7/~ 9.1% 7.5% 65% 6.7% 6.8% 6.6%
Yo £ £ A 12.2% 10.5% 8.3% 8.4% 82% 8.0% AmiF 7,015 6,326 6,197 6,179 6,165 6,250
59 9 ) -1,734 -1,769 -1,459 -1,630 -1,847 -1,961  griahh 20,221 21,108 23,088 23,460 23,626 23,517
Yo £ £ A 87% 7.6% 51% 4.0% 3.8% 3.6% %.& 7~ 22.7% 25.4% 24.7% 23.3% 22.4% 21.3%
5 & % R 0 0 -581 -815 972 -1,090 FAEEH 89,141 83,149 93,457 100,878 105,420 110,632
Yo £ £ A 0.0% 0.0% 2.0% 2.0% 20% 2.0% 4 aEn 8,140 9,221 22,013 23,508 21,649 21,515
@ 4% T A1 (EBIT) 372 448 3,103 6,068 7,543 8,724 o 16,278 14,127 14,359 19,631 22,857 25,024
% 2 £ A 1.9% 1.9% 10.8% 14.9% 15.5% 16.0% 3t 4uiizh sk 2,481 1,122 3,256 1,950 2,501 2,790
W 4 % -1,035 -1,504 -1,244 -1,008 -1,294 -1,209 itk 26,899 24,470 39,628 45,089 47,007 49,328
% 7 £ JEA 52% 6.5% 4.3% 25% 2.7% 22% ke 10,100 6,535 55539 5539 5539 5,539
5 ORAERE -1,272  -8,793 -87 641 -420 712 Rtk 14,347 13,917 9,521 9,106 9,106 9,106
N A AT 156 66 33 30 30 30 i 51,346 44,922 54,688 59,735 61,652 63,974
4% M -24 10,950 871 600 600 500 @R ARG 36,814 37,578 38,201 40,636 43,321 46,270
% 7 7f £/ na 882.1% 33.0% 115% 9.1% 6.7% it @A 7,664 7,794 7,809 7,867 7,867 7,867
W A -1,803 1,218 2,601 5,200 6,580 7,432 2 B A 14,964 15,129 15,142 17,122 19,807 22,757
b F)E na 52% 9.1% 12.8% 13.5% 13.6% b #@AHE 981 649 567 507 447 387
RN & 788 24 37 20 20 20 PR RS A 89,141 83,149 93,457 100,878 105,420 110,632
5L 77 A1 -1,015 1,241 2,639 5,220 6,600 7,452
5 na 53% 9.2% 12.8% 13.6% 13.7% i
b 124 110 7 -682 940 -1,221 -1,416 2016 2017 2018 2019E 2020E 2021E
P 1A na -05% 258% 18.0% 185% 19.0% 4%k
% 415 905 1,248 1,957 4,280 5,379 6,036  gpiki -0.122 0.171 0.259 0.553 0.693 0.776
IO F AR 29 -84 63 -60 -60 60  Haans 4803 4.821 4.892 5.165 5506 5.881
V2 & & 8189 4 Fli 934 1,332 2,020 4,340 5,439 6,096  4m@zEaALR 0.283 0.366 0.612 0.596 0.925 1.065
) E na 57% 7.0% 10.7% 11.2% 11.2% g4l 0.150 0.150 0.200 0.300 0.350 0.400
ISEE S
HR K BEE -2.54% 3.54% 5.29% 10.68% 12.55% 13.18%
2016 2017 2018 2019E 2020E 2021E 4 % Fass -1.05% 1.60% 2.16% 4.30% 5.16% 5.51%
% 4] 5 905 1,248 1,957 4,280 5,379 6,036 A fAMEE 0.48% 0.67% 3.07% 6.28% 7.68% 8.53%
b HRR R AR 29 -84 -63 -60 -60 60 Hk#%
Ak b 2,262 9,765 931 1,347 1,214 1581 iz aspouEgs  -3.52% 16.23% 23.30% 41.98% 19.32% 12.06%
3k 22 2 i 383 -9,354 671 455 1,118 1,375  EpTH k% 71.40% 20.17%593.23% 95.57% 24.31% 15.65%
5z K e T 428 1,192 1,223 -1,394  -434 615 g pamkE -1219% 242.6% 51.65% 114.87% 25.31% 12.09%
2 B EHALER 2,169 2,851 4,782 4,688 7,276 8377 &k FikE -4.89% -6.72% 12.40% 7.94% 4.50% 4.94%
KARF & -163 -516 -433 -1,334 -1,140 -1,140 T AEEEES)
1 % -1,000 3,815 -7,455 -150 505 N e T T 545.6 405.8 283.5 240.0 235.0 230.0
it 391 338 299 600 600 500 B ms R 3215 2159 160.8 1350 120.0 110.0
42 F & ALH R 771 3,638 -7,589 884 35 644 IR AR E X 155.4 122.8 111.1 100.0 95.0 90.0
e 90 388 43 488 0 0 B % %= A F 135.8 92.1 69.2 52.5 44.9 39.8
i A2 5 3,717 -3,571 6,906 1,510 -1,859 135 mtgiesh
Eoy 2,683 2,732 -2,818 -3,652 -4,322 -4,672 % s A BG 60.59% 36.46% 30.45% 29.45% 20.96% 13.03%
% K EHALAR 6,310 -5,915 4,131 -1,653 -6,180 -4,806  EBIT 4] &R {2# 0.4 0.3 2.5 6.0 5.8 7.2
e AT -4,912 573 1,324 2,151 1,061 2,927 % akkE 57.60% 54.03% 58.52% 59.21% 58.48% 57.83%
-2
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B 0 2 10 12 30 o, LEFHHFFERLRS, AT HFARTE
ey 0 0 1 1 3 LG
BAF 0 0 0 0 1 RAIES 5 F3 4R TN
#% 100 122 139 142 151 1.00 =% A; 1.01~2.0=#4# ; 2.01~3.0=+ 1
e LT 3.01~4.0=m#
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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; FFELSIEAR C3 AL (A C3R) M FTHBAMERNESIEATAARESHFHT, MM
X, BAir AR ARint Kk ETE,

AR AR T oF B K A% A .

L& o3 E 4
#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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