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B %R (600745) / ZEIBARS, WA HE 56 BT
B EN(EH) 2 G B A\ TR BAEAE
WA 105,00 547 2017A  2018A  2019E  2020E  2021E
Py LA (BFA) 16,916 17,335 33,110 59,702 91,831
FET 3% % yoy% 26.08% 248% 91.00% 80.31%  53.82%
AiE B HF: S0740517020004 % A5 329 61 834 1,534 2.140
%,4&: 021-20315728 K% yoy% 586.49% -81.47% 1266.43 83.93%  39.56%
Email: chenny@r.qlzq.com.cn Bk () 0.32 0.06 0.80 1.47 2.06
: iy -aizq.com. RN T 1.34 3.14 3.65 5.49 4.56
FAE HER BRI AR 9.31% 1.70% 18.84% 25.74%  26.43%
HLEH%HE: S0740518050003 P/E 331.74 1,790.75  131.05 71.25 51.05
Gif: 021-20315728 PEG 4.95 8.48 2.04 1.06 0.24
- P/B 3.40 3.45 4.25 5.73 7.78
Email: yijm@r.qglzg.com.cn B L2010 4 12 A 17 BN
HRBhE: AL BFEE
Email: zhouly@r.glzg.com.cn B AE A% 2019512 A 17 B, AN EANE, RAEAFELIT AR
AR 83@&%$%ﬁﬁ%ﬁeuwmm,#%&%ﬁm*%iﬁﬁéﬁumm
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(L) 1093 2 /| 9 B Bt e Kﬁlﬁ,MBﬁwﬁéé%ﬂh,ﬁ%mwﬂ7
FABTA (L) 669 e, *f g 77.93 TR Ve Sy FEEA ﬂ"iﬁﬂﬂ’:ﬁ”]ﬂx—ﬁ%%
B 5 AT k-7 35 & stk %% %3&3 ! jsi]a% ﬁf@aﬁé Wﬁﬁﬂ\oggbénﬁﬁ f g* Jﬁﬁﬁpﬁi;‘rﬂ
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BRE1: 2\ 2RI BIERBF A

HEak (ARPAAL) T EA (ARPAAL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
L S SN 16,916 17,335 33,110 59,702 91,831 it A 936 1,903 3724 9,086 13413
BRE 26.1% 2.5% 91.0% 80.3% 53.8% R 3,206 5131 1,491 10,449 7917
RS 15398 15764  -30.483  -54.895  -85226 55 3,186 1,625 7689 9,085 16,956
% 4 B A 91.0% 90.9% 92.1% 91.9% 92.8% A3 223 3,165 1,393 1,679 2211
£4) 1,518 1,571 2,627 4,807 6,606 i/ N 7551 11,824 14,295 30,299 40,498
% # A 9.0% 9.1% 7.9% 8.1% 7.2% % &7 69.2% 69.8% 78.6% 89.2% 91.9%
B kA4 A 17 52 -40 -179 -275 KR 395 1,227 977 643 448
% # A 0.7% 0.4% 0.1% 0.3% 0.3% B 1,048 544 471 524 559
F# R -4 -151 -215 -299 -367 % &0 F 9.6% 3.2% 2.6% 1.5% 1.3%
% 4 £ A 0.8% 0.9% 0.7% 0.5% 0.4% LFFF 503 873 625 532 396
EEER -814 -295 1,632 2,418 -3,490 Ik e 3,364 5118 3,897 3,664 3,551
% 4 E A 4.8% 1.7% 4.9% 4.1% 3.8% % &t/ 30.8% 30.2% 21.4% 10.8% 8.1%
AALFTAE (EBIT) 448 1,083 740 1,912 2473 ¥ 2B 10,915 16,942 18,193 33,963 44,049
% £ E A 2.6% 6.1%" 2.2% 3.2% 2.7% HAMH® 859 2,000 0 0 0
W4 %A -110 212 -415 -360 -325 AT & 5983 9,188 12,678 26,705 34,377
% A B A 0.7% 1.2% 1.3% 0.6% 0.4% i At 365 1,943 863 1,057 1,288
A R 83 97 10 10 10 ik BiE 7207 13,131 13,542 27,763 35,665
ARMATHRE 0 0 0 0 0 KA 0 0 0 0 0
BFHE 74 -10 468 100 150 ek 8 A 42 80 7 66 74
% #. 5 A# 15.0% — 58.3% 5.9% 6.4% fi 4% 7,250 13,211 13,618 27,820 35,739
& A7 493 937 803 1,662 2,308 ERREARE 3,539 3,595 4425 5,958 8,099
kA E 2.9% 5.4% 2.4% 2.8% 2.5% VAR AR 127 136 150 176 21
B ML 2 -5 0 20 20 i i B R A it 10,915 16,042 18,193 33,963 44,049
HAT A 491 932 803 1,682 2,328
SIS 2.9% 5.4% 2.4% 2.8% 2.5% o
i 1344, -44 8 -116 -203 -283 2017A 2018A 2019E 2020E 2021E
FFiEAE 9.0% -0.9% 14.4% 12.0% 12.1% BERHE
A 335 72 848 1,559 2,176 BRLA () 0.32 0.06 0.80 1.47 2.06
SREBRERR 5 1 14 25 35 BT E () 3.40 345 4.25 573 778
b=l NG E b 329 61 834 1,534 2,140 ERZBEFLALHFR (L) 1.34 3.4 3.65 5.49 456
A 1.9% 0.4% 2.5% 2.6% 2.3% BRALA () 0.01 0.01 0.00 0.00 0.00
GE €S
NEARTA (ARFAEAL) AEFRAEE 9.31% 170%  18.84%  2574%  26.43%
2017A 2018A 2019E 2020E 2021E EREREE 3.07% 0.43% 4.66% 4,59% 4.94%
A AH 335 72 848 1,559 2,176 BATALEE 8.49% 8.88%  47.40% 26169%  -84.65%
Ao 4718 Fo Y 260 328 398 463 527 Bki
FEBALE & 83 97 0 0 0 FhBRAEKE 26.08% 248%  91.00%  80.31%  53.82%
NAIET IR A 0 0 0 0 0 EBITI % & 7420%  119.00%  2537%  67.05%  30.57%
Bt 4% 1 117 218 415 360 325 X pcE-R 586.49%  -81.47% 1266.43%  83.93%  39.56%
BEME 74 10 468 100 150 BEEEEE -15.25%  55.21% 7.38%  8668%  29.70%
YHBAMA 5 11 14 25 35 KPERES
FEFANLH 1,520 333 2,603 3,433 1,870 FLUCHR 3 ] 45 R 4K 55.0 7638 30.0 300 300
BEEHNEFA 1,304 3,272 3,796 5,715 4,748 A5 R AH 82.2 50.0 50.6 506 51.0
B F AT 382 47 -120 -260 -260 I AT A ] 45 R AL 66.7 95.1 65.0 65.0 65.0
BEFHALHR 071 -1,639 421 3 -86 B R RH 26.0 165 55 3.0 2.1
LA -13 13 0 0 0 A e A
o -387 -1,411 -2,39 -356 -335 BRHRRRA 2362%  -42.91% -195.41% -216.24%  -119.65%
EREHNLER -309 1,424 -2,396 -356 .335 EBITH &R R34 4.0 45 28 56 8.0
ReEFAT 24 209 1,821 5,362 4,321 KRR 66.42%  77.98%  T4.85%  81.94%  81.14%
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

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

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

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
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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