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R H 2017 2018 2019E 2020E 2021E
P H P E (L) 0.114 0.167 0.187 0.284 0.323
R4 E (L) 2.98 2.06 2.20 2.42 2.69
HRE 2 I AIR(L) 0.44 0.32 051 0.25 0.46
B E(1E) 77.15 30.83 28.74 18.92 16.66
A 19 38 K £ (%) 351.52%  119.52% 12.25% 51.91% 13.57%
BB E (%) 3.83% 8.09% 8.51% 11.73% 12.02%
EIEA(E 7 L) 642.21 963.31 963.31 963.31 963.31
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET 3 IN 662 1,208 1,806 1,764 2,826 3,505 il 102 928 595 608 1,008 1,265
WK E 82.6%  49.5%  -2.3% 60.2%  24.0% )oR & & 323 433 544 485 855 1,061
EX-R %5 ¥ -474 -890  -1,291  -1,250 -2,002  -2,509 5 282 294 304 274 439 550
% #f B A 71.7%  73.7% 71.5% 70.8% 70.8%  71.6% KA AT~ 67 49 186 177 210 235
E3E! 187 318 515 514 824 996 R R 774 1,703 1,629 1,545 2,512 3,111
% #f & A 28.3%  26.3% 28.5%  29.2% 29.2%  28.4% %% 7/~ 40.8%  53.5%  44.8%  40.4%  50.4% 54.7%
7 b A B e -6 -10 -10 -7 -10 -12 P RSy 0 0 210 210 210 210
% #f & A 0.9% 0.8% 0.6% 0.4% 0.4% 0.4% R 885 1,018 1,148 1,263 1,438 1,514
R g -12 -20 -37 -29 -48 -60 %.% 7/~ 46.7%  32.0% 31.6%  33.1% 28.9%  26.6%
% # £ HA 1.8% 1.6% 2.0% 1.7% 1.7% 1.7% EE 195 278 571 678 697 725
&2 %A -139 -171 -247 -229 -396 -491 | NN 1,122 1,481 2,005 2,276 2,471 2,574
% # £ HA 21.0%  14.2% 13.7%  13.0%  14.0%  14.0% %% 7~ 59.2%  46.5%  55.2%  59.6%  49.6%  45.3%
B FL AT (EBIT) 31 118 221 249 371 434 K EEH 1,895 3,184 3,634 3,822 4,983 5,685
% #f & A 4.7% 9.7%  12.2%  14.1% 13.1%  12.4% 48 3 43K 432 587 823 896 1,534 1,779
i % 3% R -2 -34 -1 -52 71 93 R AF # R 363 482 481 488 783 981
% 4 A 0.3% 2.8% 0.6% 2.9% 2.5% 2.6% 3R AR 1 15 32 41 51 56
P BALBK -13 -8 -13 0 0 0 R R 806 1,084 1,337 1,425 2,368 2,815
INE R TR & 0 0 -4 0 0 0 * 5 30 109 140 140 140 140
St E- -1 0 6 0 0 0 A K R 8 38 79 44 44 44
Y 7 AT #17 n.a 0.0% 3.0% 0.0% 0.0% 0.0% Btk 844 1,232 1,556 1,609 2,552 3,000
2 Ak A0 16 78 223 197 300 341 38 R AR AR 1,011 1,911 1,987 2,119 2,335 2,588
Bk FY I F 2.4% 6.4% 12.3%  11.2%  10.6% 9.7% VR 41 42 92 94 96 98
ERR &S 3 0 -17 3 3 3 AR R AR AT 1,895 3,184 3,634 3,822 4,983 5,685
AR 18 78 206 200 303 344
) 7 2.8% 6.4% 11.4%  11.4%  10.7% 9.8% bR 547
P 1% A 2 -3 21 -18 -27 31 2016 2017 2018  2019E  2020E  2021E
P 1ERE -8.9% 4.2%  10.3% 9.0% 9.0% 9.0% i & AR
04 413 20 74 184 182 276 313 AR 0.030 0.114 0.167 0.187 0.284 0.323
Y #H L RARE 4 1 24 2 2 2 AT 1.883 2.975 2.062 2.199 2.424 2.687
2 B T S8 A1 16 73 161 180 274 311 M 2EAEER 0.039 0.444 0.320 0.505 0.246 0.464
A FE 2.4% 6.1% 8.9%  10.2% 9.7% 8.9% A JE AR A 4.374 4.374 6.171 0.050 0.060 0.060
lE &S
AeREzE ARFTEFL) F Ak EE 1.60%  3.83%  8.09%  8.51% 11.73% 12.02%
2016 2017 2018 2019E  2020E  2021E b8 Wl &£ 0.85%  2.30%  4.42%  4.72%  5.50%  5.47%
04 4134 20 74 184 182 276 313 BT ANEF 2.21%  4.20% 6.43%  6.88%  8.13%  8.49%
D -9 8%t 4 1 24 2 2 2 Bk
B[ 96 101 129 118 139 160 Ak F PN KE 5.49% 82.57% 49.50% -2.31% 60.23% 24.03%
HE 2 Bl s 12 17 17 72 84 13 EBIT 3% k % -65.17% 280.68% 87.93% 12.65%  48.92% 17.00%
e e -106 93 -22 14 -262 -139 EEARIEE S -73.53% 351.52% 119.52% 12.25% 51.91% 13.57%
28 EHRLEHR 21 285 308 487 237 447 B RE 20.06% 68.00% 14.14% 5.15% 30.39% 14.10%
AT R -103 -165 -311 -395 -330 -260 K EEHES
4% % -33 -327 -436 0 0 0 R K 3 BIHE R 3 145.3 103.2 90.4 90.0 100.0 100.0
E: i) 8 0 6 0 0 0 75t B A R 184.7 18.1 84.6 80.0 80.0 80.0
B F EH AR R -127 -492 -741 -395 -330 -260 B2 AT K R A R A 159.3 96.6 61.0 95.0 95.0 95.0
&y 204 850 0 0 0 0 Bl % 3 B4 R 3 447.8 277.7 206.9 210.3 147.4 119.4
&Sy -51 234 207 35 638 244 ZHhen
E: i) -24 -79 274 -114 -145 -174 H R I R ARG 34.22% -11.87% 17.71% 19.35% 27.42% 24.33%
F £ EHALHR 129 1,005 -66 79 493 70 EBIT # & AR5 45 4 14.1 3.5 19.2 4.8 5.3 4.7
e 4RE 23 798 -499 13 400 257 # = G E 44.51% 38.68% 42.82% 42.11% 51.22% 52.76%
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B#H  —HAA —AA AR =ZAA FAR THPAARRERTENS “ENHF Loy, A
EA 1 1 3 7 10 CHEEET E 24, H PR F 3N, H BHET R4
g e g 0 0 1 B, ZBFHI B RAEY, AT HF AT
iille 0 0 0 2 3 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
Lk 100 100 100 144 150 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="¥ %
RiR: HMEAL: 3.01~4.0=m 4
Mg X 5 5 B # (AR ) ART(7E) ES =i WA
A5 B 3 R w4 H iR Hr 6.92 700
1 20181201 %A 5.04 N/A 6.55 600
2 2018-12-08 EN 539 6.80~8.00 6.18 500
3 2019-01-17 EN 4.90 N/A 581 400
4 2019-02-18  EA 5.06 N/A 5.44 300
5 2019-02-28 EON 5.40 N/A 5.07 200
6 2019-04-10 EAN 6.81 N/A aetd 100
7 20190422  E A 6.24 N/A 433 e @ w @ @ o @ = 0
8 2019-04-28 %A 5.94 N/A g 3 ¥ ¥ 8 g N
kiR B &IERA AT E B §F 8§ 8 8 g g
FHIFRAGHA:

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MAR 6—12 AMNA AL FMEEA -5%—5%;
BH: AR 6—12 A0 A TFTHbe A 5%A L,
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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
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W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
-4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

