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Wy A0 48 4 b T & By, MY REFHK

2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 1.293 0.745 2.902 5.264 4557
R4 E (L) 6.25 6.51 8.18 10.94 13.20
HRE 2 I AR(L) 1.53 1.22 3.47 5.76 5.61
& E(1E) 18.48 35.15 13.34 7.35 8.49
A K E (%) -42.74%  -41.38%  289.47% 81.42%  -13.42%
IR E (%) 20.70% 11.45% 35.47% 48.10% 34.52%
EIEA(E 7R 5220.36 531384 5312.12 531212 5312.12

R N E) R BEIEFA AT

F4E T

B NI AEFTFAERSHEMALEL AR T 35,040.4822 7 T EH K4k
41.22%f% 4y, BB KA g AR T 46,000 7 L, &K S REL
AR A B # KAk B AT A 69 e ) 61.86%.
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m H—PRLTRAE, NS LESFR: 5@ DR KAk
AREBERBRAETEH, TEAKSLLAE AR E; BATNS FRY L tkR,
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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\ 59,355 55,657 57,244 67,571 81,990 85,418 il S 792 1,129 1,798 5,307 15,667 26,070
HRE -6.2% 2.9%  18.0% 21.3% 4.2% R & &5} 437 726 1,231 1,251 1,447 1,496
ER-RIT 5 ¥ -42,606 -44,491 -47,590 -45,796 -45,248 -52,240 VY 10,548 11,328 12,889 13,042 13,323 13,854
% #f £ N 71.8%  79.9% 83.1%  67.8% 552%  61.2% 2 AR 6,669 6,490 5,884 7,284 8,127 8,368
£, #1 16,749 11,167 9,654 21,775 36,742 33,178 RAK 18,446 19,674 21,802 26,885 38,563 49,789
% #f & A 28.2%  20.1%  16.9%  32.2% 44.8%  38.8% %.& 3~ 44.5%  40.1%  40.4%  43.1%  49.8%  54.5%
B b A A B e -45 -63 -70 -88 -115 -120 K 45 5,010 6,211 4,598 4,628 4,628 4,628
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% E R 16,407 21,252 25,354 28,419 31,484 34,050
k-3 -590 -671 -802  -1,014 -1,246  -1,298 %.& 3~ 39.6%  43.3%  47.0%  455%  40.7%  37.3%
% #f & A 1.0% 1.2% 1.4% 1.5% 1.5% 1.5% T 1,377 1,749 2,003 2,264 2,505 2,727
&2 %R -3,425  -3,354 -3,618 -4,809 -5928 -6,150 RIS 22,992 29,366 32,148 35,521 38,827 41,614
% #f & A 5.8% 6.0% 6.3% 7.3% 7.2% 7.2% %.& 7~ 55.5%  59.9%  59.6%  56.9%  50.2%  45.5%
o5 K % R 0 0 -553 -676 -820 -854 fEEH 41,438 49,040 53,950 62,406 77,390 91,403
% #f & A 0.0% 0.0% 1.0% 1.0% 1.0% 1.0% 48 3 3k 0 2,570 2,232 1,000 850 500
&AL AT A)E (EBIT) 12,689 7,079 4,611 15,099 28,633 24,755 R AT 2R 7,751 7,894 9,714 9,908 10,040 11,876
% #f £ A 21.4%  12.7% 8.1% 22.3% 34.9%  29.0% 2R Atk 2,084 1,641 1,337 1,563 1,576 1,793
w4 3% A 137 5 -101 -300 -42 70 R AT 9,835 12,104 13,283 12,471 12,466 14,168
% # £ HA -0.2% 0.0% 0.2% 0.4% 0.1%  -0.1% K 5tk 0 895 2,415 2,415 2,415 2,415
T ALK -567 -122 -158 -232 -298 -258 Bt K A 224 2,671 2,679 2,755 2,755 2,755
N A B TSI S 14 1 -13 1,100 0 0 R 10,059 15,670 18,377 17,641 17,637 19,339
gt E- 229 169 -50 120 120 120 # 8RR FRRE 30,461 32,617 34,568 43,460 58,140 70,129
Y A% AT A1 1.9% 2.4% n.a 0.8% 0.4% 0.5% AP A 4,350 5,220 5,313 5,313 5,313 5,313
2 Ak A 12,501 7,226 4,378 15,857 28,484 24,757 A o BLAYE 18,639 19,928 21,017 29,523 44,204 56,193
Bl Y E 21.1%  13.0% 7.6%  23.5% 34.7%  29.0% b HE ARG 918 753 1,005 1,305 1,613 1,935
R -132 -133 -94 -65 -85 -102 AR R AR ARSI 41,438 49,040 53,950 62,406 77,390 91,403
AR 12,369 7,002 4,284 15,792 28,399 24,655
FY 7 F 20.8%  12.7% 7.5%  23.4% 34.6%  28.9% & S
P 43 AL -131 -93 -28 -79 -128 -123 2016 2017 2018  2019E  2020E  2021E
18 FEE 1.1% 1.3% 0.6% 0.5% 0.5% 0.5% E L
4 41 12,238 6,999 4,256 15,713 28,271 24,532 B RS 2.710 1.293 0.745 2.902 5.264 4.557
Y H R ARE 448 248 299 300 308 322 AR 7.002 6.248 6.506 8.180  10.943  13.199
j2 & THNE6HAE 11,790 6,751 3,957 15,413 27,963 24,210 F R BEAESR 3.368 1.531 1.222 3.471 5.757 5.606
) E 19.9%  12.1% 6.9% 22.8% 34.1%  28.3% A BE A 1.500 0.400 0.500 1.300 2.500 2.300
ISE &S
AeRAEER ARTFEF L) HF kSR 38.70% 20.70% 11.45% 35.47% 48.10% 34.52%
2016 2017 2018  2019E  2020E  2021E BTk EE 28.45% 13.77% 7.34% 24.70% 36.13% 26.49%
4 41 12,238 6,999 4,256 15,713 28,271 24,532 BN ANE F 39.88% 17.74% 10.73% 29.59% 43.45% 31.76%
VMO A RS 448 248 299 300 308 322 Bk
HE L4 % 2,317 2,191 2,567 2,800 3,386 3,866 T LHMPNEKE  23.05% -6.23%  2.85% 18.04% 21.34%  4.18%
E 22 &1 -291 367 1,147 -771 201 218 EBIT 3 kK & 97.89% -44.21% -34.86% 227.43% 89.64% -13.54%
TiE KT 389  -1,564 -1,476 697  -1,270 1,171 &) K E 89.99% -42.74% -41.38% 289.47%  81.42% -13.42%
2 & EH AR 14,653 7,994 6,494 18,439 30,589 29,787 B EEKE 26.59% 18.34% 10.01% 15.67% 24.01% 18.11%
AT R 5,499 -7,823 -7,838 -5959 -6,460  -6,477 K EEREN
4% % -3,515  -1,254 2,776  -1,030 -200 -200 RE 5 K 3 B4 R 2 1.0 1.0 1.1 1.8 1.6 1.6
k) 434 312 295 120 120 120 75t R R 83.3 89.7 92.9 105.0 110.0 100.0
& & EAHAEER -8,580 -8,765 -4,768  -6,869 -6,540  -6,557 R AT TR B4 R $ 19.2 20.8 20.1 22.0 24.0 25.0
&Sy 5 27 1,410 385 0 0 B = 3t 7 B4 R 3 88.9 115.7 139.3 131.9 117.9 119.8
AR 35 -2,410 5,965 1,145  -1,232 -150 -350 - 3 %)
B 4,369 -4,884 -2,699 -7,214 -13,539 -12,477 A AR R AGE -3.00% 14.09% 14.84%  -3.49% -20.54% -32.23%
& K EHRAGR 6,774 1,108 -143  -8,061 -13,689 -12,827 EBIT #] &A% 4% 3¢ -92.9 -1,353.2 45.8 50.3 685.2 -355.4
L& 4 RE -702 337 1,584 3,509 10,360 10,403 w2 hAE 24.27% 31.95% 34.06% 28.27% 22.79% 21.16%
KR AEFR. BEIERHF AT
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#wE 0 2 7 7 24 o, 2B FHI GG R AN, fhT AT
o b 0 1 1 2 4 W5 F,
A 0 0 0 0 0 AN G T3 A E TG
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FR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) AR (7E) 1 s e 5 A A
A5 A ¥ A B 1,000
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L ILPEHLA:
EN: AR 6—12 A A EFkRE B A 15% A 1,
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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,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
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