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2] ERXFH (AR F)

A B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.374 0.768 0.901 1.075 1.186
R4 E (L) 4.80 5.50 6.12 6.98 7.95
H PR 2 E AR () 0.88 1.33 1.86 1.72 2.13
B E (1) 37.36 12.17 13.37 11.20 10.15
A K E (%) -227.63%  105.39% 17.27% 19.37% 10.28%
IR E (%) 7.78% 13.96% 14.72% 15.40% 14.92%
EALA(E 7 AR) 964.60 964.60 964.60 964.60 964.60
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K, N R +14.12%, £ %R l+2.84ppt; ik & H ik AR K
RBA. FTHEEEK, JKNFK+52.53%,
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 4,944 6,452 7,901 9,223 11,282 12,421 %R e 505 1,226 1,305 1,904 2,653 3,946
HRE 30.5% 22.5% 16.7% 22.3%  10.1% R & &5} 2,489 2,860 2,865 3,271 3,920 4,190
£ Wk FRA -4,240 -5,083 -6,061 -7,108 -8,765 -9,675 A 793 979 1,232 1,285 1,561 1,696
% # B HA 85.7%  78.8% 76.7%  77.1% 77.7%  77.9% 2 AR 582 756 910 768 947 1,045
£, #1 705 1,369 1,840 2,115 2,517 2,746 R 4,369 5,821 6,312 7,228 9,080 10,877
% #f & A 14.3%  21.2% 23.3% 22.9% 22.3% 22.1% %.5 7 44.1%  52.5%  55.6%  59.3%  64.7%  69.6%
g b F A B e -39 -63 -57 -67 -82 91 * ] aHE 65 161 159 159 159 159
% #f & A 0.8% 1.0% 0.7% 0.7% 0.7% 0.7% E R 4,957 4,586 4,350 4,280 4,281 4,075
B ® A -101 -119 -123 -138 -169 -186 %.4 3~ 50.0%  41.4%  38.3% 351% 30.5% 26.1%
% #f & A 2.0% 1.8% 1.6% 1.5% 1.5% 1.5% R 394 384 375 371 366 362
&2 %R -496 -523 -450 -507 -598 -646 RIS 5,545 5,269 5,034 4,961 4,958 4,749
% # £ HA 10.0% 8.1% 5.7% 5.5% 5.3% 5.2% %.4& 3~ 55.9%  47.5%  44.4%  40.7% 35.3%  30.4%
& A AT ALE (EBIT) 70 664 1,210 1,402 1,668 1,823 kA EH 9,914 11,089 11,347 12,188 14,038 15,626
% #f B A 1.4% 10.3% 15.3% 15.2% 14.8% 14.7% 48 3 3k 1,173 1,042 86 87 90 97
W% %A -155 -128 -95 -93 -122 -134 R AT B A 2,348 3,068 3,246 3,741 4,651 5,217
% #f £ A 3.1% 2.0% 1.2% 1.0% 1.1% 1.1% 2R Atk 162 215 217 244 289 315
T ALK -259 -79 5 -8 -10 -13 WA N 3,682 4,324 3,549 4,071 5,030 5,630
BRI I & 0 0 0 0 0 0 K 2 5E K 1,123 404 754 754 754 754
4% s 42 1 1 1 2 2 HHe K A 1,375 1,350 1,331 1,003 1,003 1,003
Y% A AT A1 -16.5% 0.1% 0.1% 0.1% 0.1% 0.1% LR 6,180 6,078 5,634 5,828 6,787 7,387
& Ak A0 -303 529 961 1,112 1,315 1,444 # 8 BRIE RS 3,379 4,634 5,308 5,901 6,735 7,667
ok FLHE n.a 8.2% 12.2%  12.1% 11.7%  11.6% VAR FRAGE 355 377 405 460 516 573
R NIES 51 2 -2 3 4 5 AR ERSEL T 9,914 11,089 11,347 12,188 14,038 15,626
4%, 7T 41 -252 531 959 1,115 1,319 1,449
) 7 F n.a 8.2% 12.1%  12.1% 11.7% 11.7% b & S
It 1% A -29 -149 -164 -191 -226 -248 2016 2017 2018  2019E  2020E  2021E
I 1R F na 281% 17.1% 17.1% 17.1% 17.1% L L
04 414 -281 382 795 924 1,093 1,201 E &1 -0.340 0.374 0.768 0.901 1.075 1.186
D 9 %Xt 2 21 54 55 56 57 T 4.062 4.804 5.503 6.117 6.982 7.948
2 & T8 F]6% A1 -283 361 741 869 1,037 1,144 F L 2ENEHR 0.510 0.882 1.329 1.857 1.716 2.129
o FFE n.a 5.6% 9.4% 9.4% 9.2% 9.2% B LA 0.030 0.075 0.180 0.200 0.210 0.220
1K &3
AeAEE ARTFTEFAL) AR EE -8.36%  7.78% 13.96% 14.72% 15.40% 14.92%
2016 2017 2018 2019E  2020E  2021E B EE -2.85%  3.25%  6.53%  7.13%  7.39%  7.32%
4 ) -281 382 795 924 1,093 1,201 FNT RS F 1.11%  6.40% 10.96% 11.68% 12.62% 12.52%
VB A ARG 2 21 54 55 56 57 b 3
ELEIRE 778 612 545 556 589 628 EELHFUNEKE  -16.76% 30.49% 22.47% 16.73% 22.33% 10.09%
Rl &1 77 127 91 13 131 149 EBIT 3 k% -81.29% 852.12% 50.35% 15.74% 19.89% 10.04%
R ) -151 -270 -148 198 -158 76 R IREE ST -296.12% -227.63% 105.39% 17.27% 19.37% 10.28%
2 B EHRAEHER 424 851 1,282 1,792 1,655 2,053 B EERE 1.88% 11.86% 2.32% 7.42% 15.18% 11.31%
AR -1,106 77 -386 -473 572 -401 FEERRA
4% 86 0 -1 0 0 0 B2 K 2 B A R B 139.4 99.1 77.0 75.0 73.0 70.0
E: i) 64 -89 37 1 2 2 A B R 68.0 63.6 66.6 66.0 65.0 64.0
B F EHRAH R -955 -166 -350 -472 571 -399 JI AT IR R R S 97.1 75.3 61.1 62.0 63.0 64.0
&Y 0 944 6 0 0 0 &R R RS 338.1 238.0 191.6 150.7 13.5 94.1
R 801 -850 -606 -327 3 7 SZaheeH
B -186 -202 -224 -394 -339 -368 # I ARG 74.75% 24.33%  9.36% -0.99% -11.16% -25.43%
# X EHAAE R 614 -109 -824 -721 -336 -361 EBIT #) £ AR 1% 3¢ 0.5 5.2 10.6 12.5 1.4 1.3
e HRE 83 576 109 599 749 1,293 = nthE 62.34% 54.81% 49.66% 47.82% 48.35% 47.27%
KR ANEFR. BEIERHT AT
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9";}\ 0 2 5 5 12 “i‘;é?%” ,?_‘%'_ 2 é]\, 5!7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}EXL%” ,f_g’ 4
W 0 2 2 2 2 », ZEFHHEFHERLRNy, EATHFHHFTE
iille 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 1.50 1.29 1.29 1.14 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 3 S 5 A A
A5 B #1 TR w A B A= 17.85
1 2018-09-11 IA 11.93 14.61~16.92 16.44
2 2018-10-25 EN 9.81 14.61~16.92 15.03
3 2019-02-27 EAN 11.16 14.61~14.61 13.62
4 2019-03-04 EPN 11.38 14.61~14.61 e
10.80
9.39
7.98

KRR B EIER AT

#F IR BB

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N LKA 5%—15%;
Tk AR 6—12 MNA AL FMEEA -5%—5%;
A MAAR 6—12 A0 W TFkha A 5% L,

170331
170630
170930
171231
180331
180630
180930
181231




B 253 23] £

SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
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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 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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 .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
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