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1H19 LG F &6 FA, MERAFY K

2] ERXFH (AR F)

A B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.190 0.155 0.233 0.287 0.341
R4 E (L) 2.09 2.02 2.15 2.27 2.40
H R 2 E AR () 0.28 0.18 0.42 0.59 1.02
B E (1) 52.36 50.88 4256 3453 29.08
A K E (%) 46.28%  -18.52% 50.52% 23.25% 18.77%
IR E (%) 9.27% 7.52% 11.17% 13.01% 14.60%
EALA(E 7 AR) 9,570 9,570 9,570 9,570 9,570
Fh: NE AR, BRI
A 55 14

B 1H19 RHFAFA: 8 A 28 ARERBTME T ML, EFFEIMKN
411.7 e, +19.7% YoY%, H ¥ RlJE R HEK 3.1%. FI =2 EH4 A E
13.71¢7T, +46.7% YoY%, 4 #)iEdF & K5 BH LA 0.6pts £ 3.3%, LF
SFANSANIE A B BAT AN 69 49%/61%(vs. 2017-18 _EF Fax N/F)iHE
& HE 3 {E:49%/61%), kL EARGE AT

ZEHM

B AR RR R, EAREREREALEE, SLHFRAE LHLFRL
WK 17.8%% 179 21, £ % A&k 58K BHHK 20.4%%E 202 21, &
AR BRERETASE, £HETH, A8 RS HLERRE LF RN
SAITHET 1.1pts/1.0pts, AmiEfFeb £ A £ R LT H 0.6pts. 12 £
FHKFERE, ZMNIAAZTEZREFZAMRRENER S, 55T EHK, F£F
AR IR G B A R RK-F AR £ K AR AR e B B A AS

m HRLFREFRITERS%., ¥ FRRL5HE4E 518 RI1E, KEF
FRAET 28 K, EPFABREREALT 407 K, #FET 112 K. KA
M LE, EXFRRL5F A4 ER 133 L1, A EHE S E—F 4R
ft & 3.4%, HA¥MEREHRA 7.1%, EHREFETHRE.

m EERERY, M THFEFFEMR. X FREHHE 46 K, HIT &
BAEKIE 38 RITEAA 17T E MINI BHANE KX, &E 6 HRETAE
s 791 K, MINI & 398 K. {AF X2 MINI b5 LFFRAT
50 MR E £, STk B 5.5 L. s NS T /E S 249 R, 4
HAF455] 150 K, KAV T F 51718 468 Fhmig ALK 2 8 7 47 7K

BT

B A&AAH EFFH RS AT, AN E] 2019-21 F B AN, AL H A
844 /986 /1094 1z 7., F) H+19.7%/16.9%/10.9% ; *F & EPS % #l %
0.23/0.29/0.34 .. #&AK M DCF 1&1i7 ik H 44 PE {4, B 9.0%%
WACC (%18 % beta=0.9) A= 1%89K %3 K EE % AHFNIA %k 6-12
AR 115 TEARNAE, 4% F 19-21 F 49%40x/34x PE, £ %7 EN” F
%,

& 3R

B 1) ENLHFTAIT, BFREFER TR 2) A8 k34 mE]; 3) ITEY K
e, BERETE; 4) Mini BIRERAAL; 5) FlEEKIRXHRN;
6) REMME,

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES N éj ,‘.é:'\ ‘VT"
Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 49,232 58,591 70,517 84,400 98,647 109,435 il S 8,097 4,608 4,733 3,799 5,107 9,777
WK E 16.8%  19.0% 20.4%  19.7%  16.9%  10.9% R & &5} 3,154 3,717 5,025 5,765 6,468 6,876
EX=RIT.5: 9.3 -39,292 -46,383 -54,900 -65,448 -76,212 -84,231 #H 5,379 5,582 8,119 8,167 9,301 9,818
Yo £ AN 79.8%  79.2%  77.9%  77.5% 77.3%  77.0% 2 AR 3,937 6,430 6,077 6,077 6,077 6,077
£, 41 9,940 12,209 15,617 18,952 22,435 25,204 RAK 20,566 20,337 23,953 23,808 26,953 32,548
% #f & A 20.2%  20.8% 22.1%  22.5% 22.7%  23.0% %.& 7/~ 69.9%  61.9%  60.4%  58.7%  59.9%  62.6%
B A H A e 219 -209 -237 -284 -332 -369 LS E Sy 1,976 3,659 5,701 5,501 5,301 5,101
% #f & A 0.4% 0.4% 0.3% 0.3% 0.3% 0.3% E R 3,109 3,676 4,512 5,363 6,311 7,258
B ® A 7,165  -8,452 -11,560 -12,719 -14,767 -16,382 %.% 7/~ 10.6%  11.2% 1.4%  13.2%  14.0%  14.0%
% #f & A 14.6%  14.4% 16.4% 15.1% 15.0%  15.0% T 629 638 625 660 704 753
&2 %R -1,289  -1,781  -3,007 -3,773  -4,410  -4,892 RIS 8,872 12,534 15,674 16,744 18,041 19,449
% #f & A 2.6% 3.0% 4.3% 4.5% 4.5% 4.5% %.& 7~ 30.1%  38.1%  39.6%  41.3%  40.1%  37.4%
& A AT ALE (EBIT) 1,267 1,766 812 2,176 2,926 3,561 fEEH 29,438 32,870 39,627 40,551 44,994 51,997
% #f B A 2.6% 3.0% 1.2% 2.6% 3.0% 3.3% 48 3 3k 0 0 3,690 2,000 2,000 2,000
w5 9% A 74 83 -148 -189 -155 -133 R AF 2R 9,757 11,903 15,926 17,305 20,360 25,840
% #f £ KA -0.2% -0.1% 0.2% 0.2% 0.2% 0.1% H AR 292 408 335 459 601 713
T ALK -19 -23 -69 -42 -49 -55 WA N 10,049 12,311 19,951 19,764 22,961 28,554
NP R L & 7 -81 33 5 5 5 K 5% 0 0 0 0 0 0
& 167 145 548 478 478 478 A KA Rt 147 151 244 244 244 244
Y% A AT 1 10.8% 7.1%  37.8%  18.2%  13.9%  11.7% LR 10,197 12,462 20,195 20,008 23,205 28,798
& Ak A 1,498 1,891 1,177 2,428 3,205 3,857 # 38 R AR RS 19,199 19,995 19,355 20,530 21,692 23,001
ol FHE 3.0% 3.2% 1.7% 2.9% 3.2% 3.5% VAR FRAGE 43 413 77 12 97 198
& ok S 10 93 185 194 227 219 AR ERSEL T 29,438 32,870 39,627 40,551 44,994 51,997
i, 7T AU 1,556 2,033 1,449 2,622 3,432 4,076
) 7 F 3.2% 3.5% 2.1% 3.1% 3.5% 3.7% b S
It 1% A -343 -348 -452 -459 -601 -713 2016 2017 2018  2019E  2020E  2021E
I 1R F 22.0% 17.1% 31.2%  17.5% 17.5%  17.5% & B AR
04 4134 1,214 1,685 997 2,163 2,831 3,363 E & 0.130 0.190 0.155 0.233 0.287 0.341
b LR -28 -132 -483 -65 85 101 T 2.006 2.089 2.022 2.145 2.267 2.403
2 & T E 0 4 A1 1,242 1,817 1,480 2,228 2,746 3,262 B ZEALER 0.201 0.276 0.184 0.423 0.586 1.020
o F)FE 2.5% 3.1% 2.1% 2.6% 2.8% 3.0% B LR A 0.120 0.147 0.110 0.166 0.204 0.242
Ik &S
ALeREL ARFEFA) AR EE 7.90%  9.27%  7.52% 11.17% 13.01% 14.60%
2016 2017 2018 2019E  2020E  2021E B Ak aE 4.99% 5.83% 4.08%  5.56% 6.42% 6.73%
4 ) 1,214 1,685 997 2,163 2,831 3,363 BT ANEF 6.50%  8.14%  5.14% 11.02% 13.13% 14.44%
Y #H L FRARE -28 -132 -483 -65 85 101 b 3
B[ 1,007 1,244 1,385 1,571 1,853 2,183 EELHHAEKE 16.82% 19.01% 20.35% 19.69% 16.88%  10.94%
HE 2 Bl s -168 -248 -486 -369 -401 -401 EBIT 3 k% 86.03% 25.08% -13.91% 74.39% 25.75% 16.43%
R ) -125 -40 -135 715 1,359 4,668 A A A KA 105.18% 46.28% -18.52% 50.52% 23.25% 18.77%
2 8 EH IR 1,928 2,641 1,761 4,050 5,609 9,758 B KA 44.99% 11.66% 20.55% 2.33% 10.96% 15.56%
AT X -1,440 -2,256  -3,029 -2,841 -3,350 -3,792 K EERRED
4% -2,000 -2,290 -1,620 0 0 0 B2 K 2 R R B 2.2 4.6 7.9 8.9 6.9 4.9
E: i) -353  -1,237 981 710 71 733 A B RH 44.7 43.1 45.5 45.5 44.5 42.5
% EDALHR -3,883 -5782 -3,669 -2,131 -2,639  -3,059 R A K 3 R4 R S 54.3 55.4 57.5 58.5 58.5 68.0
&Y 6,357 561 976 0 0 0 &R R RS 23.0 22.9 23.4 23.2 23.3 24.2
AR 0 0 369  -1,690 0 0 3 V)
E: i) 61 -1,192 -2,361 -1,163 -1,662  -2,030 # IR ARG -42.08% -22.58% -5.36% -8.76% -14.26% -33.52%
# X EHAAE R 5,746 -631 2,305 -2,853 -1,662 -2,030 EBIT #) £ AR 1% 3¢ NM 239.6 24.2 27.4 49.0 57.1
25 iRE 3,791  -3,772 397 -934 1,309 4,670 w7 RARE 34.64% 37.91% 50.96% 49.34% 51.57% 55.38%
KB B R, BEIERFT AT
2.
B R E — RAH 5
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AN

VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 1 4 15 19 38
gL 0 1 3 5 15
bk 0 1 2 2 3
B 0 0 0 0 0
P 1.00 1.50 1.35 1.35 1.38

Kk $AMKSE

G X B FE A BIRE AR )

) CE: R 7 B AR
1 2019-06-10 FEN 9.72 11.50~11.50
2 2019-07-23 EN 9.44 11.50~11.50

KRR B EIER AT

BT IFRAHLA:

FEN:
W
WPk
BAF:

AR K 6—12 ANA M Liakha & & 15% A E;
MK K 6—12 AN A A Liakhd & & 5%—15%;

AR 6—12 A0 N T & E L —5%—5%;

AL 6—12 /N N TR E A 5% L,

T Sy AR AR S R A Y -

T AR RRERTENA “ENTHF L,

A

CHET IR 25, N PR 3N, b BRHTF 4
n, ZEFHITERERLRY, EATHFH K

W5 F,
AT S 5 RTHEBOTR:
1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="¥ %
3.01~4.0=" &
AR (E) T3 S HERE S JRA
6,000
10.58 F------ R S 5,000
988 ---- . 4,000
918 t---fl-----}A-------------- ---
3,000
848 f-=—f-mmrmmmmm e AR
S N S I W YRR N 2,000
7.08 b-A--ll- - A T | A 1,000
6.38 0
< < < < < < < <
o~ o~ o~ (V] o~ o~ o~ o~
5 8 8 &8 858 & 8 &
5 5 3 8 8 8 3 9
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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 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
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& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRXKEH 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
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