PIFiESS

ZHOMGTAI SECURITIES

G

¥FSTE (000876) /ERFHE

AR+ BRI S=AR, EREFFIFERRIZ LY 5K

PP TN (4ERP)

& 19.51

ST BRE
BOVIER 45 S0740514070005
Hi%: 021-20315189

Email: chengi@r.qlzg.com.cn

WsBhE: EE
Hii%: 010-20315125

Email: tangyi@r.qlzg.com.cn

ARG

B (B 7R 4216
FABRA(E T RR) 4200
(L) 19.51
TAL(E 7 L) 822.54
RABTE(E H L) 81900

et 54T -Ti 7 %t

RIS

A F) BRI B Fe bR

I A 2017A 2018A 2019E 2020E 2021E
TP AN (FHA) 62,567 69,063 86,894 120,780 151,055
3K & yoy% 2.77% 10.38% 25.82% 39.00% 25.07%
JagAE (BF L) 2,280 1,705 3,397 8,083 6,302
3K & yoy% -7.66% -25.23% 99.25%  137.99%  -22.04%
FROKE (L) 0.54 0.40 0.81 1.92 1.49
W 10.94% 7.90% 13.45% 25.59% 17.19%
P/E 35.82 47.91 24.04 10.10 12.96
P/B 3.92 3.79 3.23 2.59 2.23
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HEE (ARTFTEFTAL)

FE iR (ARTEFL)

2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
23S I 62,567 69,063 86,894 120,780 151,055 Uil v 3,071 5,451 6,858 14,243 22,389
R E 2.8% 10.4% 25.8% 39.0% 25.1% o & & 1,312 1,047 1,920 2,204 2,954
Bk RA -57,468 -63,033 77,525  -101,500  -133,192 #R 5111 5,395 7,527 9,391 12,809
% 45 £ KA 91.9% 91.3% 89.2% 84.0% 88.2% H R K 1,573 1,698 1,801 2,028 2,238
ESti) 5,099 6,030 9,370 19,280 17,863 B F 11,067 13,591 18,107 27,867 40,390
Yo £ HA 8.1% 8.7% 10.8% 16.0% 11.8% % .& i/~ 26.1% 28.3% 35.3% 46.4% 56.5%
B A AL B S -134 -138 -174 -242 -302 K 17,990 19,048 19,048 19,048 19,048
% # L A 0.2% 0.2% 0.2% 0.2% 0.2% R 8,649 9,268 8,304 7,337 6,367
T A -1,541 -1,650 -2,076 -2,887 -3,610 % .& i/~ 20.4% 19.3% 16.2% 12.2% 8.9%
Y% #4 L A 2.5% 2.4% 2.4% 2.4% 2.4% R H = 1,396 1,391 1,316 1,240 1,165
%A -1,938 -2,052 -2,781 -3,623 -4,532 EI N 31,385 34,353 33,259 32,162 31,079
% LA 3.1% 3.0% 3.2% 3.0% 3.0% % & #* 73.9% 71.7% 64.7% 53.6% 43.5%
BALAT A (EBIT) 1,486 2,190 4,340 12,528 9,419 xEE# 42,452 47,944 51,366 60,029 71,469
% 4 £ KA 2.4% 320" 5.0% 10.4% 6.2% %2 B8 6,131 8,271 6,134 0 0
% 5% A -300 -341 -294 -289 -306 JLAF KR 6,105 7,058 8,739 12,376 14,988
% £ £ A 0.5% 0.5% 0.3% 0.2% 0.2% bR AR 1,046 3,133 3,133 3,133 3,133
FEBALR K 154 698 170 140 140 b Ky 13,282 18,463 18,006 15,510 18,121
ARMALE B E 0 2 0 0 0 RN 617 1,823 0 0 0
ey gie:] 2,214 2,182 2,230 2,230 2,230 HAe kI 5 2,319 322 322 322 322
% A% 7] #) 15 64.4% 48.7% 35.4% 15.4% 19.7% f 16,217 20,608 18,329 15,832 18,443
2k A8 3,553 4,730 6,445 14,609 11,483 LB BB AARA 20,832 21,575 25,250 31,586 36,655
Bk A 5.7% 6.8% 7.4% 12.1% 7.6% VIR R E 5,402 5,761 7,787 12,611 16,371
SR & -117 -251 -147 -147 -147 SRR ARSI 42,452 47,944 51,366 60,029 71,469
AT A 3,436 4,480 6,299 14,462 11,336
Y15 5.5% 6.5% 7.2% 12.0% 7.5% e
B 434 279 -269 -536 -1,275 -994 2017A 2018A 2019E 2020E 2021E
A5 8.1% 6.0% 8.5% 8.8% 8.8% E-3 €1
A A 2,932 2,722 5,423 12,907 10,062 H kA (L) 0.54 0.40 0.81 1.92 1.49
BRI A 652 1,017 2,027 4,823 3,760 B WA (L) 4.94 5.12 5.99 7.49 8.69
V3 & TR A &4 A 2,280 1,705 3,397 8,083 6,302 HRZTNEHR (T 0.64 0.79 0.76 3.17 1.78
A E 3.6% 2.5% 3.9% 6.7% 4.2% A (L) 0.15 0.15 0.00 0.41 0.29
ERE
AL AER (ARFEHAL) HR AR R 10.94% 7.90% 13.45% 25.59% 17.19%
2017A 2018A 2019E 2020E 2021E S Wk &S 6.91% 5.68% 10.56% 21.50% 14.08%
A F)iE 2,932 2,722 5,423 12,907 10,062 BT AN A S 12.60% 10.70% 17.95% 40.49% 34.25%
Fe: 3718 Fo 4l 1,244 1,172 1,065 1,068 1,070 E A
R = BAL S 154 698 0 0 0 Bk ok & 2.77% 10.38% 25.82% 39.00% 25.07%
ARMALE SR K 0 -2 0 0 0 EBIT# Kk % 1.70% 3.66% 74.08%  128.42%  -21.27%
w435 R 382 465 294 289 306 ) K % -7.66% 25.23% 99.25%  137.99%  -22.04%
Ee g & -2,214 -2,182 -2,230 -2,230 -2,230 ERFERE 13.55% 12.94% 7.14% 16.87% 19.06%
-3 &% 652 1,017 2,027 4,823 3,760 KEEESEH
BIEF AW R -177 489 -1,343 1,346 -1,708 JL MR 4 R4 6.5 5.9 5.9 5.9 5.9
BEEHALER 2,712 3,337 3,209 13,380 7,501 AR R A R A 27.0 27.4 26.8 25.2 26.5
B 5 AR K -1,023 -1,997 -60 -60 -50 AT IR K] 4 R 4% 18.9 19.7 19.3 19.5 19.4
BREEDHALER -2,557 -2,392 2,175 2,175 2,185 ] & = R 4 R4 47.8 46.7 36.4 23.3 16.3
PEA) 5 B -632 -632 0 -1,747 -1,233 3 & %]
e 466 2,035 -3,977 -6,423 -306 R R AR A 13.25% 19.17%  -18.48%  -46.12%  -67.85%
EREDAEER -167 1,403 -3,977 -8,170 -1,539 EBITA] &R 45 3¢ 11.8 10.8 21.8 50.5 37.6
AR AE -12 2,348 1,407 7,385 8,146 AR E 38.20% 42.98% 35.68% 26.37% 25.81%
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A ™ . AY
-2- VBRI BEIE S G M EE IR



[PIEiE3S

ZHOMGTAI SECURITIES /L\\ﬂ ){_:‘(-i/ilz

BB

W | 0l

KN | BUPARK 6~12 A H A R fE 2ok g 72 15% L) E

W | BURIR K 6~12 A H AT [RI I BE vE TR HGTK IR AE 5%~15% (7]

E“\/Q
BESWE im0k 6-12 41 PybAs R BEHER Bk £o-L0%—+5% 2 [

A | POPIR R 6~12 N A R SE HE TR SUk B AE 10% 00 F

WEFF | POPIRKR 6~12 /N PR IR 1 AR Bkl 78 10% L 1

ALY k| BUPIRK 6~12 AT X A1 HE HE K IR £E-10%~+10% 2 ]

A | OPIR R 6~12 /> PR (RS ES R Bogkig /8 10% 8L 1

i PPRARHE RS AT H R 1 6~12 DA A AT (BUTILIEEO X RIS AESR A iR 8. H
A B DO TR 300 FREONZEME; B =TT A =HOSdE RIS AR KD SRR A GRS AT
FAERRID) NFEE; FHET DUER PR EAREOyF e, SEBiiin LAbR I 500 5Bl v 4i s 4R B0y ik
. O IERSM) .

HEFEY:

FRIEFROHAERAT (UTER “AAF”7 ) BFTEIERREEER RS RIESF SR & LGB .
EREGNEEAFTNZFEH. ZARASERBAKB AR ETRAILANES

At AR KL TN B RIS AT SR B R R B, St 7 AR IR U, FsRAMAL
FMA AL, SERASSARAT S =T MR BN o (EAS 7] AT FUN 536 X 2845 S5 1 vE B VAN 52 B AN
FEATORIE, HARE R GOR B B S BRI 5 AR A TE R AR BRI, W] e B B . AR w4
AR T E G BT AR IR BT L N HAB R, BRBEH B B AT SEEAR R A BEHT Bz . A3 Fr ki)
PR, TR B, FRAHEN R e S B 2, AR BUEMR ST R ST BB R & AT
HW, AR FAHARE T AR R AR U AR TR AR . AR T iR A BB SR S5 AT REANE A1)
2P AR RN B

WA KR, SRR EE. EEAHL T, A m AR B AR5 5 o AT A A T 5] EURAR AT 4525
PR 5T

BRENER, EEEARVFNTRE T, A0 w] SHA R ORI AT B 2 R i i K A7 BT RATI
UEFFIFEAT A 5, JF AT REDNIX L 0 7] IEFE SR A a HUSR EBEBEARAT « IV 55 O3 1) 1 < ™ oy S5 45 b g R I 55
AR 7] e AR O T B RIBAURA BN N AT BEAE AR 5 A T R AR 2 A S22 (AT BT A A5 2

AR AR P RUETFR AR AT . REFLEARQA TR, ARG ARG AT E

kAT Efle gl Tk, TEBHAN “HRIEFPIT, HAGXAR S 34T A 17 S A M5 51
Bl

-3- HH L RIEIESCZ JE R EE S




