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BARMEE K, 2ECBCT R Z E R KIEF

2] ERXFH (AR F)

B 2017 2018 2019E 2020E 2021E
%ﬁ%ﬁ%ﬂy’iﬂiﬁ(rﬁ) 0.539 0.663 0.804 0.972 1.181
R4 E (L) 3.25 3.42 3.50 3.77 4.25
BT RALA(T) 0.65 0.63 0.65 0.67 0.73
WA E(1Z) 35.72 32.12 40.34 33.37 27.49
) 138 K & (%) 17.89% 22.82% 21.40% 20.88% 21.41%
7?’5‘?%5%’%—(%) 16.60% 19.40% 22.98% 25.78% 27.76%
BREA(E 7 IL) 676.00 676.00 676.00 676.00 676.00
KR A E R, BAIE A AT
F A4
B XTAEARH 2019 F=FERE, 2019 F=F R L L HAMREK,

o REHANE 2019 F 19 ARAE LN 105 12, BlHEK 21.99%:;
F V3G T ET NS IR A 4F1E 4.01 1o, Rk 25.46%; EIL)2 5
F EF NS IR A& 6 ek 4 A)E 3.41 12, Fl3gk 23.69%.
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m 2019 F 1-9 ABHLHFUSEEHAMEEK, = FF L ANM. N5)E=
FREFINGFNE LKA 4.62 10, FHEK 25.21%; NEFE=ZFF R
M3 & F LN S IR A 694 1.95 1T, FlHigk 29.56%; »3& % =%
JE R I3 E T B S L AR 6y dedE 4 A)iE 1.64 12, Rl K 22.33%

B N AHO Sk R IKA . RN, B AR ESGIRA TR A N E)
kX TARM DI CBCT iTH, iTEMRTHARANZFREGHET HE LS5
ERIRS, EEIARRT, KRMNFT, B LFaKREL TN a EhkzE
By @ A E @R,

m N3] 2019 FAT=F F LA £ A% K 55.52%, & 2018 FRI AR 4 1%,
KM, NAEFREHEPRAGLY SLEEMELEIML. BE
N GZEEANFORAGESFNEEZRA, 2TFEHAELREF N L S FE
Bt E LA T6%, o8] BAREB AR =V fH AR KT,

B NEAARRERFR LB BRE, CHREFTH S BHA. FRT
SRR, THRBETH SZHEANE L. oBEKFLLELRRA D
IEESFR ST ARG TR L IE, a7, NS smE T Hhii&els
BRI RA N, Ee A km KA,

BT AR BA AN

B TETHRBTORESTIRS R B, AT LELRTIEE& ARG E T
BOGH A, AMAFASNERHET BB IRETHOR KLY, KMNFHH
sed] 2019 FE 2021 F R A3 EEN ) AAES R A 5.44 1L, 6.57 1.
7.98 1, *t& EPS % %% 0.80 . 0.97 T. 1.18 T, & L AT AxMho H%
F 1648 PIE 40.3 1%, 33.4 4%, 27.54%, %+ “HHE" 4.
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 901 1,094 1,240 1,504 1,839 2,263 il S 524 771 374 503 700 959
WK E 21.4% 13.3% 21.3% 22.3%  23.0% R & &5} 226 201 235 276 332 407
ER-RIT 5 ¥ -427 -512 -559 -664 -802 -978 VY 154 102 127 155 182 223
% #f £ N 47.3%  46.8%  45.1%  44.1%  43.6%  43.2% 2 AR 1,106 1,356 1,627 1,464 1,406 1,384
£, #1 475 582 681 841 1,037 1,284 RAK 2,010 2,430 2,362 2,398 2,621 2,973
% #f & A 52.7%  53.2% 54.9% 55.9% 56.4%  56.8% %.& 7/~ 86.1% 88.6%  87.1%  84.7%  84.4%  84.3%
B b A A B e -9 -12 -12 -15 -18 -23 LS E Sy 50 50 50 50 50 50
% #f & A 1.0% 1.1% 1.0% 1.0% 1.0% 1.0% E R 217 221 234 302 340 369
Bk A 114 -144 -170 -209 -257 -321 %.& 3~ 9.3% 8.1% 8.6%  10.7%  10.9%  10.5%
% #f & A 12.7%  13.2% 13.7%  13.9% 14.0%  14.2% T 35 32 53 65 77 88
&2 %R -92 -97 117 -144 -178 -222 RIS 324 312 349 433 485 552
% #f & A 10.2% 8.9% 9.5% 9.6% 9.7% 9.8% %.& 7~ 13.9%  11.4%  12.9%  15.3%  15.6%  15.7%
BB ATA)E (EBIT) 260 329 382 472 583 719 fEEH 2,334 2,743 2,712 2,831 3,106 3,525
% #f B A 28.8%  30.1% 30.8% 31.4% 31.7% 31.8% 48 3 3k 0 216 10 12 12 0
w5 9% A 12 2 9 15 21 27 R AF 2R 188 207 254 298 361 441
% 7 & SN 1.3% -02%  -0.7%  -1.0%  -1.2%  -1.2% H AR Ak 48 64 76 89 108 133
T ALK -4 -5 -7 -10 -7 -6 WA N 237 487 341 399 481 574
N A IAE T S 0 0 0 0 0 0 K 5% 0 0 0 0 0 0
& 34 43 62 66 75 92 Hpe K A 63 59 61 66 75 76
Y% A AT 1 9.3%  10.1%  11.9%  10.4% 9.8% 9.9% LR 299 546 402 465 556 650
& Ak A 301 425 518 632 764 928 # 38 R AR RS 2,033 2,196 2,309 2,366 2,550 2,875
ol FHE 33.4% 38.8% 41.8%  42.0% 41.6%  41.0% VAR FRAGE 2 0 0 0 0 0
Bk Sk & 58 0 0 0 0 0 AR ERSEL T 2,334 2,743 2,712 2,831 3,106 3,525
A ERE] 359 425 518 632 764 928
) 7 F 39.8%  38.9% 41.8%  42.0% 41.6%  41.0% b S
It 1% A -51 -62 -70 -89 -107 -130 2016 2017 2018  2019E  2020E  2021E
I 1R F 14.3%  14.5% 13.6% 14.0% 14.0%  14.0% & B AR
04 4134 307 363 448 544 657 798 E & 0.458 0.539 0.663 0.804 0.972 1.181
b LR -2 -1 0 0 0 0 T 3.008 3.249 3.416 3.500 3.772 4.253
2 & T E 0 4 A1 309 365 448 544 657 798 F R BEAL SR 0.490 0.653 0.626 0.645 0.673 0.729
o F)FE 34.3% 33.3% 36.1% 36.1% 35.7%  35.3% B LR A 0.300 0.500 0.700 0.700 0.700 0.700
Ik &S
ALeREL ARFEFA) AR EE 15.21% 16.60% 19.40% 22.98% 25.78% 27.76%
2016 2017 2018 2019E  2020E  2021E B EE 13.25% 13.30% 16.52% 19.21% 21.16% 22.64%
4 ) 307 363 448 544 657 798 BT ANEF 10.84% 11.58% 14.15% 16.93% 19.36% 21.29%
Y #H L FRARE -2 -1 0 0 0 0 b 3
B[ 19 19 22 25 23 23 EF e FPANEKE 7.17% 21.39% 13.33% 21.34% 22.27% 23.04%
Rl &1 -44 -36 -74 -55 -67 -92 EBIT 3 k% 4.59% 26.59% 16.06% 23.73% 23.46% 23.29%
R ) 48 96 28 -78 -159 -237 R IREE ST 6.88% 17.89% 22.82% 21.40% 20.88% 21.41%
2 8 EH IR 331 442 423 436 455 493 B KA 7.41% 17.51% -1.13%  4.39% 9.74% 13.47%
i -14 -3 -49 -99 -68 -85 K EERRED
4% -100 -248 -272 218 207 244 B2 K 2 R R B 101.6 67.6 60.8 61.0 61.0 61.0
E: i) 32 43 61 66 75 92 A B RH 13.2 91.5 74.7 85.0 83.0 83.0
% EHREHR -83 -208 -260 185 214 251 BT AT IR R R S 100.5 79.4 77.0 92.0 92.0 92.0
&Y 0 0 0 0 0 0 &R R RS 87.7 73.7 62.5 54.3 45.5 36.8
GEE %y 0 216 -206 -4 3 -1 3 V)
B -182 -213 -332 -488 -474 -474 # IR ARG -25.74% -25.25% -15.74% -11.56% -10.33% -10.10%
# X EHAAE R -182 3 -537 -492 -471 -485 EBIT #) £ AR 1% 3¢ -21.9  -151.3 -43.9 -31.2 -27.5 -26.6
25 iRE 66 236 -374 129 197 259 w7 RARE 12.83% 19.91% 14.84% 16.42% 17.91% 18.44%
KB B R, BEIERFT AT
2.
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EN 0 0 6 7 21 CHEET 20, B PR F 35, A YBE”HF 4

ks 1 4 10 1 15 o, ZETFHAHEFHERLIFS, AT H-FHHF

Ly 0 0 2 2 3 Y B,

A 0 0 0 0 0 AN G T3 A E TG

L 200  2.00 178 175 1.54 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=¥%
BB MK 3.01~4.0=® ¥
L X e F A B IR INAR ) AR (7E) 1 s e 5 A A
B 5 H WF R 7 H B AR H

1 2018-11-28 i‘é‘?ﬁ‘ 21.95 25.00~25.00 30.86 fF-------mmmm Lol

2 2019-04-03 3 27.84 N/A

3 2019-04-24 i 26.05 N/A 25.90 Fq---------qfH--------~

4 2019-08-23 3 32.78 N/A
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15.98 T ¥ ¥ ¥ ¢ -9 20
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EN: AR 6—12 A A EFkRE B A 15% A 1,

W MAAAK 6—12 ANA R L3kiE E £ 5%—15%;

Pk FAIAKR 6—12 ANA R EFhaEAE —5%—5%;
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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; FELSIERCIHAL(ECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

& £l Z3
w35 : 021-60753903 w75 : 010-66216979 w35 : 0755-83831378
1% A: 021-61038200 1% A : 010-66216793 1% £: 0755-83830558
¥R 48 : researchsh@gjzg.com.cn @R 48 : researchbj@gjzg.com.cn ¥l 4h . researchsz@gjzq.com.cn
BRgR: 201204 HR4%: 100053 #i4%: 518000
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