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19 FHREE: AT i L L BIR b+25%, Ltk
= ODM W &4 N R &R L 4

2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 0.246 1.159 1.22 1.49 1.71
R F T () 1.89 2.88 6.28 7.77 9.48
HRE 2 I AR(L) -0.01 0.12 1.26 0.41 1.26
& E(1E) 32.06 8.92 8.11 6.64 5.77
A 1938 K £ (%) 189.44%  371.97% 40.96% 22.07% 15.06%
IR E (%) 13.01% 40.29% 19.43% 19.17% 18.07%
EEA(E 7R 385.92 385.92 516.58 516.58 516.58
FR: AR, B &L R A AT
¥4

B 1H2019 N3 FA B LN 10.51 124, Fb+86.41%; V384414 2.17 1z
T, B b+48.43%; 4=dk)a 4 08 2.15 12, F)b+40.58%. /8] F
2019 4 4 A 24 B Z 3T E A & K6tk s ODM B iE 8 N R 90%A% 45 449 5
Wy, N AR 5-6 A8ksEFk,

AR

B AR RER TSRS E SRR A R KK, 12488 2018 R A AT
BE: NARAFABRRKGEREEA R TRt oL, 2555
{5 A B % —. 1H2019 A2 F iiEm Tk 44 N 7.04 12T, [ tb+24.94%,
BB BT 67%; FIE kAN 211 12T, F+1756%, £FF A
39.47%., H & mAEEFFIKkR FFIHEAR P FSAS A A 5.62 1L
/7,948 77 716,247 77 7T, B +32.49%/+29.59%/-19.83% ; £ #] £ %
40.50%/32.41%/39.16%, R4 #1-0.67/-9.92/+7.89pct.

B N3EF 2019 F 4 A 24 B mASHEM AR Q0% WeyHFM: E N RER
MKEBE, BPAtrksbed ODM k4, BATFATEAR F®HE 650 7 4,
EH/HEO607 L, BP 30007 K, @MEARARE—, ALHFCHEMK, (&
Z B, Rk, AL, AFE A, I AEEEF 30 44K LR
S BER K AOMERIERR, THEPFOHERER., TEE. WEIH,
EFRAKRTFHFE, FAAE, WwEER, HRERIC. LEHEREL, EEBB, £W
Hit, TSTS & LM ER.

m OEMNR 56 AAANAAGLGHE ELFFRHZEINRZREELFHER
T, 5-6 Atk Sl £ I 3.46 12T, &EBIKLE 33%, & akFliE
4,579.21 B, EAFEHR 24.29%. @/ T/ EAM R P Z SIL AN )
% 214 1z m /708 F T 16060 H T /98 FH L, £ A F A
27.60%/21.72%/15.79%/14.80%.

B HF 2

B BAZE—KHikS ODM HiZEM N RAZBAHN S HRFWAEEK R, F)E
FlEM N R R B RG LG IR, KAVENE] 19-21 FaE440E LiAA
6.30. 7.69. 8.85 1z, EPS % #14 1.22, 1.49, 1.71 7, F k+41%.
22%., 15%, HATTIEAT R PE 9414 8X. 7X. 6X, HEHIFH.

B ABRRT: BHHNELS, T ALGRELELL, 5RXAHT
B, BARITRE, ~SBREAE.
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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\ 557 811 1,422 3,288 4,810 5,576 %P ke 55 1us 230 9 998 1,523
WK E 456%  75.2% 131.3% 46.3%  15.9% oAl & &l 79 117 235 774 1,014 1,127
£ Wk FRA -442 -581 -840  -2,238  -3,412  -3,968 A 181 302 576 1,227 1,963 2,283
% # B HA 79.3%  71.6% 59.1%  68.1%  70.9%  71.2% 2 AR 14 26 43 101 125 136
£ 4] 1us 230 581 1,050 1,398 1,607 RAK 329 559 1,084 3,013 4,099 5,069
% #f & A 20.7%  28.4%  40.9%  31.9% 29.1%  28.8% %.5 7 46.0% 58.8%  74.0%  56.9%  64.0%  68.6%
B b A A R e -3 -4 -7 -19 -24 -28 K #%5F 0 0 0 0 0 0
% #f & A 0.6% 0.5% 0.5% 0.6% 0.5% 0.5% E R 342 329 337 652 682 706
ERI | 27 27 -26 -99 -168 -195 %.& 55~ 47.8%  34.6%  23.0% 12.3%  10.7% 9.5%
% #f & A 4.8% 3.3% 1.8% 3.0% 3.5% 3.5% RN e 30 29 28 1,599 1,594 1,590
&2 %R -48 -65 -32 -207 -313 -362 RIS 387 392 381 2,279 2,305 2,323
% #f & A 8.6% 8.1% 2.3% 6.3% 6.5% 6.5% %5 7~ 54.0%  41.2%  26.0%  43.1%  36.0%  31.4%
& A AT ALE (EBIT) 37 134 516 725 893 1,022 kA EH 715 951 1,465 5,292 6,404 7,392
% #f B A 6.7% 16.5% 36.3% 22.1% 18.6%  18.3% 48 3 3k 0 87 150 0 0 0
w4 % A 5 -7 5 -13 -22 -19 R AF 2R 66 1 126 1,329 1,638 1,723
% #f £ A -0.9% 0.9% -0.3% 0.4% 0.5% 0.3% H AR A 6 17 71 78 111 129
T ALK -1 -4 -6 0 0 0 WA N 72 215 347 1,407 1,749 1,852
BRI I & 0 0 0 0 0 0 K A5 3 0 0 0 630 630 630
4% s 0 0 1 1 0 0 HHe K A 9 9 8 1 1 n
Y% A AT A1 0.0% 0.0% 0.1% 0.1% 0.0% 0.0% LR 81 223 355 2,048 2,390 2,493
& Ak A E 41 128 519 716 874 1,006 # 8 BRIE RS 635 728 1,110 3,244 4,013 4,899
ok FLHE 7.4% 15.7% 36.5% 21.8% 18.2%  18.0% VAR FRAGE 0 0 0 0 0 0
R NES -4 -19 -9 0 0 0 AR ERSEL T 715 951 1,465 5,292 6,404 7,392
CaERE] 38 109 510 716 874 1,006
) 7 F 6.7%  13.4% 359% 21.8% 18.2%  18.0% b & S
It 1% A -5 -14 -63 -86 -105 -121 2016 2017 2018  2019E  2020E  2021E
I 1R F 12.8%  12.7% 12.4% 12.0% 12.0% 12.0% L L
04 414 33 95 447 630 769 885 E &1 0.085 0.246 1.159 1.220 1.489 1.714
D 9 %Xt 0 0 0 0 0 0 T 1.644 1.886 2.876 6.279 7.769 9.483
2 & T E 0 4 A1 33 95 447 630 769 885 B ZEALER 0.193  -0.012 0.118 1.256 0.412 1.262
o FFE 59%  11.7% 31.5%  19.2%  16.0%  15.9% B LA 0.000 0.000 0.050 0.000 0.000 0.000
Ik &S
AeAEE ARTFTEFAL) AR EE 5.16% 13.01% 40.29% 19.43% 19.17% 18.07%
2016 2017 2018 2019E  2020E  2021E B Ak EE 4.58%  9.96% 30.53% 11.91% 12.02% 11.98%
4 ) 33 95 400 630 769 885 FNT RS F 5.09% 14.37% 35.92% 16.48% 16.93% 16.27%
Y #H L FRARE 0 0 0 0 0 0 b 3
B[ 29 36 38 48 69 76 T LHUNEKE  538% 4556% 75.24% 131.31% 46.28% 15.92%
Rl &1 9 22 2 9 32 32 EBIT 3 k% 98.30% 261.93% 284.84% 40.45% 23.17% 14.40%
R ) 4 -157 -394 -38 -657 -341 R IREE ST 200.31% 189.44% 371.97% 40.96% 22.07% 15.06%
2 8 EHREHR 75 5 45 649 213 652 B EERE -20.73% 33.00% 53.94% 261.33% 21.00% 15.43%
AR -1 -17 -3 -1,937 -95 -95 FEERRA
4% 0 0 0 0 0 0 R K 3 B4 R S 43.8 30.1 317 74.0 65.0 60.0
E: i) 0 0 23 1 0 0 A B R 144.0 151.5 190.5 200.0 210.0 210.0
% K ED AR -11 17 20  -1,936 -95 -95 KL A K 3 B4 R S 32.9 33.8 34.0 40.0 40.0 40.0
&Y 0 0 0 1,503 0 0 &R R RS 206.6 145.6 76.8 63.7 43.9 37.8
AR -236 87 63 484 0 0 SZaheeH
B 174 -5 -12 -18 -32 -32 H QAR R ARG -8.59% -3.83% -7.23% -8.67% -9.16% -18.22%
# X EHAAE R -62 82 51 1,969 -32 -32 EBIT #) £ AR 1% 3¢ -7.5 19.3  -109.3 55.6 40.7 54.1
24 RE 3 60 117 681 86 525 = AR E 11.29% 23.48% 24.22% 38.70% 37.33% 33.73%
kiR ANAFR. BEIEFRFR
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BY —AR —AA —AA ZAAR <AR TP XMERTENAN “EN"HF Lo, A
EN 0 0 0 1 8 CHEET G245, h “hm 3 35, A RET T 4
HE 0 0 0 0 3 o, LB FAHE/RERLEY, AT HFHRT
iille 0 0 0 0 1 B HE
A g Y g Y g AR 5 B BT R
L 000 000 000 100 142 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0=+¥
R R AL 3.01~4.0=m #%
A AR HLA:

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N LKA 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
WA AR 6—12 A N T8 A& 5% E,
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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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEPHREL, BELEHELE, TEAXMAA HERYEIERAR AL TROEFTRELD. EPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

FEBERFGEILT, BEIERGXBFEIMTRAFA MRS T E RGNS T RATIERFRITS, HTHRA
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
HEFFAT—E, BEHEATREE KB ARERRABEIERGEF .

A GERIWRAFELHRERLAER), KARESREELIERRDA RN S E P P REIFE ST C3 A(4 C3
B) BT EEM; FFESIER C3HAL(AE C3R) WEFTHE AL A ELIEAFLREHITHRT, BETH
X, BE&iERTAlem&EETIE,

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
-4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

