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AN U=

o [HRHEHETBBEKE, MAHMEFRER FH. 'K 11 B#HE 6.9 AW,
U8B 5.5%, BEtE T8 9.8%, TEIIBEWE 34 TBHS; 1-11 HR
T8 70.78 AW, BILLIBK 5.3%, STIT I FEEE, NEEiHERFR
5, 11 B HHE 6.91 A, FBILEBE 2%, BRIFESK; 1-11 BiEsS
69.82 AR, BILLIBK 7.3%, BIfZERD, HiF. Bk, EEFFLHS
ENT AW, IMNERL, ITIREMEES SUV iEIETL £, BT 2020 5%
TCEBER L. MAESHER FHEENE K 12 BiHEHEBR, &
FHERFRTEIBK,

o [ FRIFKSEIR, PR SUV BERITRSE MER. I F11 8
HE 6.8 A, WLUIBK 13.3%, BLLIBE 12.2%, IBRFLLIRFA 4.1 T8
R 111 BRITHE 62.42 AR, FEEIBEK 16%, s T T FEBIR,
TINERLE, IAEBHEBER TNGA thfl SUV g=iX, fE5RM RV4
FIRRFER, HEAEEHRE FHNEERMR, MUTtRFEF—ZE LMmEE
A FIBNIHBIEK S,

o HRBETHEHENEHE, ®HME_N GS4 EX t. / ABEREM 11
HiHE 3.85 A, IRLUIBK 30.7%, FILL T8 12.8%, TBIBERE 23.4
TEAR, BICCERT; 1-11 BRitiHSE 34.52 A, BLETiE 28.8%,
11 B AEEHSH GS4. GM8 Al GE3 SEMIFT Fi; BN 1EBER
RN TG, £ L GS4 T\ NRM. AIMFEZS T EESBER AN
I, BEETTIEMER, SETRZLVERNEFRE, TERBEREEES
BRI,

WS S35 R & 1Y

it 2019-2021 £ EPS H5I4 0.84. 1.09. 1.17 7T, SETILLA\Sb1E, 46

28] 2019 £F 15 15 PE, BAriN 12.6 jT, #EIFLAITR,

SRR
JTRRAE. T 3F TR T HERHEBR TN, AT FERAR T FEs
Bt o

AEIEEMHER
2017A 2018A 2019E 2020E 2021E
BURA(BRHIT) 71,144 71,515 67,183 74,935 85,460
[FHIZ (%) 44.0% 0.5% 6.1% 11.5% 14.0%
BFEBET) 11,807 11,645 9,343 12,169 13,104
[FHIE1(%) 72.8% -1.4% -19.8% 30.2% 7.7%
BESABRMIB(BERT) 10,786 10,903 8,586 11,123 11,952
[T 1B (%) 71.5% 1.1% -21.3% 29.6% 7.5%
SRk (5T) 1.05 1.07 0.84 1.09 1.17
EFIZ(%) 23.0% 18.6% 13.5% 15.8% 15.6%
BRIZR(%) 15.2% 15.2% 12.8% 14.8% 14.0%
BRI (%) 19.1% 14.9% 10.8% 12.7% 12.1%
m&% 11.1 1.0 13.9 10.7 10.0
i 1.7 1.6 15 1.3 1.1

BRRIR: ABEEE, FOIESHAMRN, SRGERASHRTEEHIHEITE,

wawm TN w5 on s (HEHF)

BN (2019 F 12 506 B ) 11.68 7T
BRN1E 12.6 7T
52 BEiEsMRIEN 14.83/10.24 7T
RRRINGRE AR (FR) 1,023,771/608,434
ARRME (B8ht) 119,576
ESEFILSS =8]E3)
17 RESEEMT
RS &AM B 20194 12 508 H
BRNFRm 1/ 18 38 12 8
PRI -1.10 1.57 -1.85 12.09
LENESI -3.03 3.64 -0.68  -10.56
Piw 300 1.93 -2.07 -1.17 22.65
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BEBRIR: WIND. ZRITIESStHFPR

IEAEDITIH =56
021-63325888*6097
jiangxueqing@orientsec.com.cn
HFAAIFP4RS: S0860512060001

BREA B8
021-63325888-7524

zhouhan@orientsec.com.cn

BxXRS

BERIRE, SERERFIBK: 2019-11-10
BERATBHRRRAIBK: 2019-10-30
ERBBRFRELBK, BEKNE: 2019-10-13

FIESERNBRADEZEXEENXIERSIIFRREEIF RS, BUAREHIESHRIRS WSS,

RIS RN B RADREXBNME AR O BCE N IEE R ESIARRSPANITREWE RIS XR. Bit, KEENSEBERAS 0 EFETIRSHISWHTE

FAERMEIRIEIPSE, FRARESRFTIRS AP RBERARIME—E R,

BEATINHIPEE, RARSREES. AMESEERENAMTINPHEZEHS, HESKIREBAERKR. FEREMIERARSRE—RNRRPHE.
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JTREBSREE —— FELM, it AIOB X ESHHENE

fizk: MBRERNSLEZEST
BrRkE Fliiag
BABAT 2017A 2018A 2019E 2020E 2021E  ®BfiBATT 2017A 2018A 2019E 2020E 2021E
BhEE 49,468 41,908 45,014 54,702 64,622  BAIKA 71,144 71,515 67,183 74,935 85,460
FZUISTRETR 1,374 2,159 2,083 2,248 2,564  BUIRLIK 54,778 58,241 58,131 63,126 72,133
FRAT MR 1,210 1,426 1,344 1,422 1,678  ElFiE R2BiA0 2,548 2,311 2,150 2,398 2,735
[eaid 3,347 6,730 6,976 6,313 7,213  BUZEA 5,200 5,073 4,031 4,871 5,555
Hih 9,087 13,989 8,063 8,865 10,222 EBEA 4,008 4,895 3,897 4,346 4,957
mahgEr=sit 64,485 66,211 63,479 73,549 86,300 WM 316 (151) (163) (124) (86)
KHARRS R 25,721 28,973 31,870 35,057 38,563  RFEEEKRK 1,577 176 1,472 815 658
BIER™ 12,152 13,887 14,229 13,034 11,993  ARMEZHREE 89 (24) 55 55 60
FETRR 1,052 2,223 1,858 1,015 1,165 REPWE 8,328 9,003 10,677 11,664 12,591
TR 7,562 8,556 7,605 6,655 5,704  Hil 671 1,695 946 946 946
HAb 8,631 12,270 9,115 9,486 9,806  ERIE 11,807 11,645 9,343 12,169 13,104
ERNEF=Eit 55,117 65,909 64,677 65,246 67,320  BUIMNEA 287 318 302 310 306
Bremit 119,602 132,120 128,157 138,796 153,619 SWIrEH 117 96 106 120 130
fRHAER 1,326 1,944 2,000 2,000 2,000 AEE 11,976 11,867 9,540 12,359 13,280
AT R 11,517 12,273 12,565 13,407 15,371 P8R 1,154 921 954 1,236 1,328
Hith 23,896 26,283 18,705 19,381 20,288  EFE 10,822 10,946 8,586 11,123 11,952
mahREsit 36,739 40,499 33,271 34,787 37,658  DEBRIRIRG 36 44 0 0 0
KHAEFR 569 1,536 1,536 1,536 1,536 PETFEATEIE 10,786 10,903 8,586 11,123 11,952
|MARNEEE 7,704 8,075 10,000 8,000 8,000 SR (JT) 1.05 1.07 0.84 1.09 1.17
Hith 4,177 4,088 50 50 50
FERNRESLT 12,449 13,700 11,586 9,586 9,586 B3 Eln s
RREIt 49,188 54,199 44,857 44,374 47,245 2017A 2018A 2019E 2020E 2021E
DI IRIN & 1,044 1,371 1,371 1,371 1,371 RKEEN
g7 7,293 10,232 10,238 10,238 10,238  BWIKA 44.0% 0.5% -6.1% 11.5% 14.0%
BIRAR 24,748 22,383 22,378 22,378 22,378  BIAE 72.8% -1.4% -19.8% 30.2% 7.7%
BRI 36,746 43,061 48,782 59,904 71,857 HEFEAEEAE 71.5% 1.1% -21.3% 29.6% 7.5%
Hitp 583 873 532 532 532  ZAEEN
=y 70,414 77,921 83,300 94,422 106,375  EARIE 23.0% 18.6% 13.5% 15.8% 15.6%
RGN E I 119,602 132,120 128,157 138,796 153,619  jBAI= 15.2% 15.2% 12.8% 14.8% 14.0%

ROE 19.1% 14.9% 10.8% 12.7% 12.1%
mEREx ROIC 15.8% 12.3% 8.7% 10.6% 10.3%
BALBEAT 2017A 2018A 2019E 2020E 2021E  {2fREES]
FRE 10,822 10,946 8,586 11,123 11,952  &rERER 41.1% 41.0% 35.0% 32.0% 30.8%
1B 2,119 2,876 2,968 3,153 3,296  BIEE 0.0% 0.0% 0.0% 0.0% 0.0%
W52k A 316 (151) (163) (124) (86)  mantbE 1.76 1.63 1.91 2.11 2.29
RERIRK (8,328) (9,003) (10,677)  (11,664) (12,591)  E#Etk= 1.66 1.46 1.65 1.87 2.03
(S o i) 11,741 (5,777) (7,662) 434 (645) BizfEN
HE (1,573) (160) 554 760 598  WUSRKFRBIRER 56.3 39.7 28.4 27.2 26.6
ZEENINER 15,098 (1,268) (6,394) 3,682 2,525 FRERRRE 17.2 11.1 7.4 7.4 7.9
i (5,389) (5,226) (1,493) (173) (1,314) REFERE=R 0.7 0.6 0.5 0.6 0.6
KRS (3,294) (1,193) (2,972) (3,265) (3,588)  WRRIEIR (7T)
Hith 11,609 838 14,635 11,239 12,126 SR 1.05 1.07 0.84 1.09 117
BEENMIMER 2,926 (5,581) 10,171 7,801 7,224 SGREAEWUER 1.47 -0.12 -0.62 0.36 0.25
R R (1,637) 1,175 1,975 (1,919) 85 BRPE~ 6.78 7.48 8.00 9.09 10.26
A E R 16,815 574 0 0 0 fh{EEE=E
Hith (5,609) (4,224) (2,645) 124 86  ThER%E 11.1 11.0 13.9 10.7 10.0
ERENUMER 9,568 (2,474) (670) (1,795) 171 HHE=E 1.7 1.6 15 1.3 1.1
bl 3m) =1 ) (50) 78 0 0 0 EV/EBITDA 7.7 7.6 9.0 7.2 6.7
WP N050 27,543 (9,246) 3,106 9,687 9,920 EV/EBIT 9.0 9.5 11.9 9.1 8.4
BRSRIR: ZRFTUES TR

BEATHNBE, RIRSREHNS . HtEEEEHEERANTBIE 2GS, HiESENRERREKR. HERINESHARSRE—RMNEEHBH,
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IIREREISEIRER —— FELT, Wit AN B BN REE

S TImER B
SRR TR 2EPAEBS NS HIFFTSTITELLELL T8

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRIABEXEYX
RS % B 12 18 PRI SINRKEXIBIERT AR L F S RS HORK X8 B

PNERBRIER R B IR
A 1BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
TPt BT HIREEE S a1 -5% ~ +5% 2 Bl 5));
R ABRTSS T E S SIS I -5%LA T

KRR — BT ERSEBZINZREAERATNRER CEN, HITINET S
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRRSKMHZITZIRBURTESAL
SIFAEBENN I PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESEIR IR SZ AT INLS B ORRIR ST, AT LIlER &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORITH . BN
Wk BB HFERABEN.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RRBFSEEAMRSA M ZAIBE PIZATWHREITREBFABEL.

BXAFIMHIBN, RIRSREE5.

HhEEEREENATITPIAZIEE, HiESBIRERRER. HERAIRNESHRBRSRE—RIIBEBH,
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TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRATSRREX PSRRI SZEETES, EARE
1), IRAT]R B SRS ER . BERNRHENA—SENESARIRS . NASIZBEBTEMFAIFIAR, B
OIS WREMEMETIEME BT —EERBRINEFNFRIRS 29t , BASHULFNFTIRS 2EDTIHIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.

TR S P12 R B NMB AN ELAR I E R R ROV DT BE SR /o I AHIRIFARASRIIRIM, AR
BIEHRMIEIERIL, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtH RS
BERRE.

HEEOBERT, KOS EOAREARRS PEECRNBSAHS IENEREAREOSRE, REEEEIFD
RRRRABITRBRENE, FOFIHAZIEFREIEE S B RERANBEe O S0)E1A
%ﬁo

INMREEZIUBFHIFN K, Bl BEHIANRGRIPIN %, PTERSRIIBRATINE . RERAEE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR RY], SUERNRIBIEXTI#IE ¥ A4S . MIWURIRSHITEEE
FREHSIA. MR

RREPRARKRE EEFAREENTHNERLEVRIATIEFARRS, EEEB LRGN
HRFRIRS -

RIESS TR

LA EiBmP S 318 SR ERERY 17 26 1

Bif:  021-63325888
fBH:  021-63326786

gk - www.dfzg.com.cn
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