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5RA) &SRB SE, AT ERABEEK

2] ERXFH (AR F)

A B 2017 2018 2019E 2020E 2021E
P76 A RO 3 (L) 2.00 1.59 1.34 2.26 2.81
R4 E (L) 5.08 12.24 11.42 13.33 15.64
H R 2 E AR () 1.02 -0.03 -0.36 1.24 2.14
B E (1) = 30.81 19.86 11.74 9.43
A K E (%) 270.1% 6.0% 17.4% 69.1% 24.5%
IR E (%) 39.5% 13.0% 11.7% 17.0% 18.0%
EALA(E 7 AR) 945 126.0 176.4 176.4 176.4
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MR 1 HEER. HARE. THNAH EAKETEZEF

H#1: ERRE201T FHTAEP: FTHH. BARKE BEEDF

i zF HEAN (F ) &
1 FIAM AR R 7 G&IR) AR E) 15,672 24.8%
2 o 4 AT AL TR AR TR 8) 10,068 15.9%
3 ah FHE R A TR 5] 4,125 6.5%
4 LR 3,697 5.8%
5 ARITA= R AT R TR AR TR 8) AL K IR 8] 2,501 4.0%
6 & e 38 52 0k A7 RN 3] 2,231 3.5%
7 W A A A TR 8] 2,144 3.4%
8 TG A R 3] 1,992 3.1%
9 T F AR (RE) AR S 1,939 3.1%
10 V9 )1 AR A EE A AL AT PR 8] 1,933 3.1%
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BEA: [&RIEHE A5 BERMALFRF 2K BRES: BB G R AR NN Z R K

m— L R A7 B R T AR EURON AL T m— R AT RESRA RN 120

70.0 ) - 40.0% 140.00 A el - 35.0%
Tﬁ%%ﬂ&ﬁﬁa%ﬁ)ﬂﬁﬁi%ﬂ%ﬁ % 61.16 —_— A A 5 e VAT BB F 2 % 120.9
60.0 ek - 35.0% 12000 [3°X” T 30.0%
- 0,
50.0 S 100.00 - 25.0%
- 25.0%
40.0 80.00 - 20.0%
- 20.0% 4.4% 0%
4% 588
30.0 60.00 14.2% - 15.0%
; 15.0%
. L 0
20.0 | 10.0% 40.00 10.0%
10.0 - 5.0% 20.00 |502 13 651349 I - 5.0%
0.0 L 0.0% 0.00 [ L 0.0%
NI NN RN IR G
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B 2018 $E4, BE. PR, HH. INELYY L RARN LA, #
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ZHAE ., ML LS A A A L R B, BT
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AN

W R : ZKIMAE TN

5% 5 & (ARTFBHAL)

# Ak (ARTFEZA)

2016 2017 2018 2019E 2020E 2021E 2016 2017 2018 2019E 2020E 2021E
EX-AT H &N 298 633 684 915 2,592 3,328 i 26 83 937 397 746 1,044
k& 112.8%  8.1%  33.7% 183.3%  28.4% s jk Hq 57 310 338 424 1,110 1,425
ER=RIT S ¥ -196 -332 -359 -549 -1,966 -2,549 5% 156 241 234 292 841 1,091
% £ £ JEA 66.0%  52.4% 52.5%  60.0% 75.8%  76.6% AbiizhAE 56 45 39 655 597 555
E3F| 101 301 325 366 626 779 R W 295 678 1,549 1,768 3,293 4,114
% £ 1E JEA 34.0% 47.6% 47.5% 40.0% 24.2% 23.4% %.% 7 /° 62.0% 77.9% 88.7% 68.6% 65.2% 64.6%
A A A e -4 57 -8 -10 -23 30 gmmr 0 0 0 50 50 50
% £ 1E JEA 1.4% 1.1% 1.1% 1.1% 0.9% 0.9% = 7 122 129 134 459 1,314 1,718
0% 5 -12 -12 -15 -41 -50 %.& i~ 25.6%  14.8% 7.7%  17.8%  26.0%  27.0%
% £ 1E AN 1.8% 1.9% 1.7% 1.7% 1.6% 1.5% E A i 54 53 52 106 156 211
559 4 -29 -45 -49 -64 91 103 g EALh S 181 192 197 811 1,755 2,253
% 2 £ JEA 9.8%  7.2%  7.1%  7.0%  35%  3.1% % & i/ 38.0% 22.1%  11.3%  31.4%  34.8%  35.4%
&AL ATAIE (EBIT) 63 237 257 277 471 596k EEH 476 871 1,746 2,578 5,048 6,367
%2 £ JEA 21.0% 37.4% 37.6%  30.2%  18.2%  17.9% g it 0 0 0 0 153 650
W 4 % 0 Al -3 -2 14 7 8 g HET 116 344 180 517 1,499 1,659
% 4 £ A 0.4% 0.4% 0.3% -1.5% -0.3% 0.2% SR Ak 20 44 20 41 87 106
AR -3 -13 -24 -18 -14 9 A Ak 135 388 200 558 1,739 2,414
N A IME TS 0 0 0 0 0 0 ¥ sk 0 0 0 0 941 1,171
42 dc s 1 0 1 1 1 1 Ark@matk 0 3 3 6 18 23
Yo 7 7T #YE 1.5% 0.2% 0.3% 0.4% 0.2% 0.2% LK 3 135 391 204 565 2,698 3,609
& Ak A 59 222 234 274 465 580 i@ RRME A 340 480 1,542 2,014 2,351 2,759
2l A E 20.0%  35.0% 34.2%  29.9% 17.9%  17.4% b % kA HG 0 0 0 0 0 0
Y e 0 0 0 3 3 3 A RRARSLST 476 871 1,746 2,578 5048 6,367
AL AT A1 60 221 234 277 468 583
£ 7 20.0%  34.9% 34.2%  30.2% 18.1%  17.5% &4
P 13 4%, -8 -32 -33 -41 -69 -86 2016 2017 2018 2019E 2020E 2021E
P AT F 14.1%  14.4% 141% 14.8% 14.8% 14.8% &4
4 1 51 189 201 236 399 496 gFmoka 0.541 2,004 1594  1.337 2260  2.814
b HR A AR 0 0 0 0 0 0 Hmaks~ 3.601 5076 12241 11415 13.325 15.639
Va2 &, T8 3168 4 A 51 189 201 236 399 496 F R ZEAEFR 0.080 1.025  -0.031 -0.358 1.237 2.136
A 17.2%  29.9%  29.4%  25.8%  15.4%  14.9% & peAl 0.530  0.430  0.160  0.200  0.350  0.500
B E
e AEE ARHEFL) B AR 15.04% 39.48% 13.02% 11.71% 16.96% 17.99%
2016 2017 2018 2010E 2020 2021E & % ~itA% 10.76% 21.75% 11.50%  9.14%  7.90%  7.79%
% 1 3 51 189 201 236 399 496 A AMKEE 15.80% 42.30% 14.32% 11.70% 11.65% 11.08%
HORE AR AR 0 0 0 0 0 0 k3
kL4 & 16 26 40 78 189 321 i aggouggs  107.71% 11277%  8.07% 33.75% 183.28%  28.40%
. 0 -2 -4 -60 -19 7 EBITHEE 304.45% 278.82%  8.42%  7.62% 70.24%  26.48%
5 iE KT -59 -17 241 -316 -350 448 A M RE 351.52% 270.10%  6.04% 17.41% 69.13% 24.48%
2 B EHRAN R 8 97 -4 -63 218 377 BOR EREE 4.20% 83.00% 100.55% 47.68% 95.80% 26.13%
kL -10 -6 -13 564 -1,097 792 RpRERBh
rrs 3 9 0  -100 200 100 kRS E 5 38.9 507 1183 1150  100.0  100.0
5t fi 20 0 1 1 1 1 BRmsERsk 307.3 2184 2414 2000  160.0  160.0
1% K £ RS R 13 3 12 -663 -896 -691 A KR E S 96.4 84.8 111.3 110.0 100.0 80.0
i 0 0 938 1 0 0 R A F 149.3 69.6 715 1433 1429 1335
kAR 0 0 0 0 1,094 27T ke
3t 1 0 -42 -86 185 -67 15 b AR A RA 7.61% -17.32% -60.78% -19.69% 14.80% 28.16%
K EHALH R 0 -42 852 185 1,027 612 EBIT £ AR B 42 3 58.0 84.5 12.7 -20.0 -69.2 76.0
9,8 4 AT 20 58 836 -541 349 208 KA AR E 28.48% 44.91% 11.66% 21.91% 53.44% 56.67%
KRB N E)FR, BEIERS LA
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EN 1 2 2 2 4
W 0 1 1 1 1
g 0 0 0 0 0
B 0 0 0 0 0
P 1.00 1.33 1.33 1.33 1.20
Kk $AMKSE
G X B FE A BIRE AR )
) CE: R 7 B AR
1 2019-06-21 FEN 40.30 57.00~57.00
2 2019-07-14 EN 27.20 40.71~40.71

KRR B EIER AT

L ILPEHLA:

FEN: AR 6—12 A A EFkRE B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkaE A 5%—15%;
bk

BH: AR 6—12ANA N TFTHMEEL %A L,

AR 6—12 A0 N T & EAL —5%—5%;

T3 P AR R RSB R AT LA
WP AR EHTELN “ENF Ly, A

CRERET 1F 24, A PR IF 34, A YBRE7 IR 4

o, ZETFHHEFERLFES, AT HFHER

DG

RATES 5 FHHFENHE:

1.00 =£ A ; 1.01~2.0=3# ; 2.01~3.0=F %
3.01~4.0=m 4
AR M(e) T SR S AN AL E
140
59.27 -
53.29 100
80
47.31 60
41.33 a0
20
35.35 0

181228
190328
190628
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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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, 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 .

A GERAIMWRAFELHRERAER), KRS REBLIERRDA RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
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
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
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