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RABBAL(TIR) 5.52
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F IR R B RAK(T) 25.57/24.50
PR 300 &K 3910
BT 2954
ARM(E) FRAZ G(E T 7T)
3000
30.3 2500
2000
27.11 1500
23.92 1000
500
20.73 - - 0
g & g g
g & § 3
Rt BREY 1R300
XM

1. % M LS R 5 4%, #5FF4500K,
BHEBE-22ZEZH 2019 F .. ),
2. (R BN K, QIR FELET-[H
A EH] N5 %iF), 2018.10.30

EB miA
(8621)60230233
wang_lin@gjzg.com.cn

%E :‘KL '§' 247 JF SAC #k 5 : S1130511030026

(8621)61038219
lijingl@gjzq.com.cn

LG FAMA, =3k 03 ¥ F R

PLTE N A - D,

3B 2017 2018 2019E 2020E 2021E
e B AR (L) 1.252 1.057 1.206 1.396 1.633
LA () 10.15 10.92 11.80 12.88 14.19
H PR 2 E AR () 1.03 1.11 2.02 1.43 1.62
i & % (1) 20.42 24.20 21.20 18.31 15.66
%A 38 K (%) 11.36%  -13.33% 14.17% 15.77% 16.91%
H IR E (%) 12.34% 9.68% 10.22% 10.84% 11.50%
EALA(E 7 RR) 249513 256306 256290 256290 2,562.90
Fh: AE IR, BRI
A H ] 3
m PEH, NS A 2019 F=FIR, N 212.28 12, RFiE 17.01%, =&

#1iH 20.64 1T, BIHTHE 1.45% (GREXRE); d=dE4 1722 e, B
Pig K 8.21%., WHBRLAE, Q3 % & jadk )z A A Mgk K AT,

GBS

B QS LHFATA, b TR LBTAAMEAL ML, =Lt Q3 25
RABIF: NEAMZFEBNRLIER Y 17.01%, Q3 EFF I NER Y
12.3%, AHRERTEFFHFLFRBEFE ARG KR oAb #vh;
AT =& F 3R LT %) 1.45%, 4=db)a AR g K 8.21%, Witk T4
KREFRFRERBEARITHAR GRS EBT AN AT R0, Q3 5
FEZHBEARTH-719.98 74, KREFRHMARY 15 t, M=FFIEL
M B BT M%) 32.07%, Bk Q3 £F 4=k k5 F tb3g K 29 41.88%.

B TR RENBLT, RFFMBAHBIRLRE : LN T LR
HAER K, Q3 L EIEAH MR, EARITIZA . RIEHFZEHF. AL
RRBFE S R ERFBRIATE R, REF AERKIE, RNATHA Y
s AP iR AL, T RRMBI A R B rRLRREG. et Em, W&k
¥ ijo® CDE #x Edfwid, AZHFmEd, Rtz wmpon L5
Pif; MAARKEREDE MM PIRAE T, ALYWFm ETHE, FI,
Q3 EMHAFIMBEAENSLEZRTRZE, Q4 RAFALESKRE, =
RELER R Z

B EEXERABREBEWABME, FRLBEARK, AHHHERA: 23
ERFANELEXRT 9 A 25 B ARAEHARR LA, it 8]#
H LR LFEAA 2 53.76%. F b, N A=FEHFKIHENY 2253 1L
T, FiEmsy 3.86 1L, FIERLY 20.7%, SHARHIL 10.6%. B
ANS BT RABREETFEALRRE. AAFHRASRE, 2L F
R BIMA, HAELEFLA, Plie PD-1 (ZHGR) RERLSAG Z £
(—#ER). & VEGF A4 X m4h (Z8]iEKR) 5, wARZRIRFA],
® R,

B A W B AR

B EEH T RER IO, BARMBERERSE, KM% T 2019-2021 F
EPS % %% 1.21/1.40/1.63 ., * & PE {445 #) 21.2/18.3/15.7 4%,
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 14,629 18,534 24,918 29,332 35,085 40,854 %R e 5,996 7,249 8,547 12,957 15,627 18,244
HRE 26.7% 34.4% 17.7% 19.6%  16.4% R & &5} 2,706 4,249 4,784 5,437 6,503 7,572
£ Wk FRA -6,718  -7,609 -10,365 -11,997 -14,223 -16,395 A 1,671 2,751 3,287 3,612 4,282 4,936
% # B HA 45.9%  41.1%  41.6%  40.9%  40.5%  40.1% 2 AR 392 808 1,384 2,371 2,682 2,891
ESE 7,910 10,925 14,553 17,335 20,862 24,459 R 10,764 15,056 18,002 24,377 29,094 33,643
% #f & A 54.1%  58.9% 58.4%  59.1% 59.5%  59.9% %.5 7 24.6%  24.3%  25.5%  31.4%  35.6%  39.4%
B b A A R e -153 -223 -256 -88 -105 -123 * ] aHE 18,850 21,124 24,060 24,060 24,060 24,060
% #f & A 1.0% 1.2% 1.0% 0.3% 0.3% 0.3% E R 6,305 8,316 9,123 9,729 9,080 8,338
4 R -3,704 5,791  -8,488 -10,369 -12,455 -14,503 %.5 7~ 14.4%  13.4% 12.9% 12.5% 11.1% 9.8%
% #f & A 25.3%  31.2% 34.1%  35.4% 35.5%  35.5% R 7,144 16,776 18,141 19,289 19,265 19,028
&2 %R 2,312 -2,749 -2,239 -2,317 -2,807 -3,268 RIS 33,003 46,915 52,550 53,337 52,684 51,725
% #f & A 15.8%  14.8% 9.0% 7.9% 8.0% 8.0% %5 7~ 75.4%  75.7%  74.5%  68.6%  64.4%  60.6%
% K % R 0 0 -1,480 -1,672 -2,140 -2,574 kA EH 43,768 61,971 70,551 77,714 81,778 85,368
% #f & A 0.0% 0.0% 5.9% 5.7% 6.1% 6.3% 48 3 3k 5,650 10,478 10,537 10,774 10,321 8,871
&AL AT ALE (EBIT) 1,742 2,162 2,091 2,889 3,354 3,991 R AF 2R 2,977 5,006 5,571 7,081 8,143 9,065
% # £ HA 11.9% 11.7% 8.4% 9.9% 9.6% 9.8% AR Atk 1,482 1,116 1,816 3,123 3,468 3,839
w4 3% A -401 -555 724 -889 -855 -753 R R 10,109 16,600 17,923 20,979 21,932 21,775
% #f & A 2.7% 3.0% 2.9% 3.0% 2.4% 1.8% K 9 2% 2,183 5,580 8,631 8,631 8,631 8,631
w7 BALBK -79 -62 -97 -36 -7 -7 Aot K Gk 6,226 10,050 10,405 11,884 11,824 11,724
N A B TSI S 12 44 204 0 0 0 R 18,517 32,230 36,959 41,494 42,387 42,131
4% F s 2,125 2,307 1,815 2,178 2,306 2,381 &8 R AR R ARE 22,190 25,327 27,978 30,249 33,008 36,372
Y A% AT F17H 59.5%  56.8% 50.7%  52.4% 47.9%  42.3% b A 2,415 2,495 2,563 2,563 2,563 2,563
2 Ak A 3,399 4,075 3,536 4,161 4,817 5,632 A BLAYE 8,994 11,112 12,772 15,043 17,802 21,166
Bk I E 23.2%  22.0% 14.2% 14.2% 13.7%  13.8% VMO R AGE 3,060 4,415 5,615 5,971 6,383 6,865
ERRIEE 172 -13 44 0 0 0 Rt B ARSI 43,768 61,971 70,551 77,714 81,778 85,368
AR 3,572 4,062 3,580 4,161 4,817 5,632
EE 24.4%  21.9%  14.4%  14.2% 13.7%  13.8% B E S A
BT 13 A -350 -476 -560 -713 -826 -966 2016 2017 2018  2019E  2020E  2021E
P 1R AEE 9.8% 11.7% 15.6% 17.1% 17.1%  17.1% 1% B AR
4 A1 3,221 3,585 3,020 3,448 3,991 4,666 S 1.162 1.252 1.057 1.206 1.396 1.633
VH R FR A 416 461 312 356 412 482 R E T 9.190 10.151 10.916  11.802 12.878 14.191
12 B T 314 4 AliE 2,806 3,124 2,708 3,092 3,579 4,184 F R BEAESR 0.874 1.030 1.112 2.017 1.428 1.619
) E 19.2%  16.9%  10.9%  10.5%  10.2%  10.2% A BE A 0.280 0.350 0.380 0.320 0.320 0.320
=R E
AeRAEER ARTFEF L) HF kSR 12.64% 12.34%  9.68% 10.22% 10.84%  11.50%
2016 2017 2018 2019E  2020E  2021E BT Ak EE 6.41%  5.04%  3.84%  3.98%  4.38%  4.90%
4 419 3,221 3,585 3,020 3,448 3,991 4,666 BT ANE F 41% 3.60% 2.95%  3.71%  4.13%  4.75%
VMO A RS 416 461 312 356 412 482 Bk
HE L4 % 819 1,008 1,444 1,278 1,310 1,346 B LFMPNEKE 16.02% 26.69% 34.45% 17.71% 19.61% 16.44%
El X2 2 &1 -1,677  -1,884 -1,226  -1,173  -1,194  -1,317 EBIT 3§ kK % 18.23% 24.10% -3.30% 38.21% 16.09% 19.00%
TiE KT -253 -139 -387 1,618 -448 -545 &) K E 14.05% 11.36% -13.33% 14.17% 15.77% 16.91%
2 & EH AR 2,110 2,570 2,851 5,171 3,659 4,150 B EEKE 14.57% 41.59% 13.85% 10.15%  5.23%  4.39%
AT R -1,860 -2,070 -3,146  -1,924 -612 -342 KEEREEN
4% % -575  -9,333  -2,053 -800 -200 -100 RE 5 K 3 B4 R 2 46.2 51.3 50.3 56.0 56.0 56.0
3t -12 899 -46 2,178 2,306 2,381 B0 R R 90.2 106.0 106.3 111.0 111.0 111.0
& K EF AR -2,447 -10,504  -5,245 -545 1,495 1,940 R A K A BIAE R 2 54.3 64.2 67.5 70.0 70.0 70.0
R E Sy 2,728 3,018 4,851 0 0 0 9 R R E 128.2 129.1 103.8 83.2 63.9 48.7
AR 35 571 8,929 2,391 1,717 513  -1,549 - 3 %)
E: 400 -1,773  -2,210 -4,122  -1,931 -1,971  -1,923 H R BRI ARG 20.50% 43.12% 41.81% 30.56% 19.67%  8.28%
%K EHALER 1,526 9,736 3,119 -5101 -3,054  -3,417 EBIT 4] 8 AR5 45 4 4.3 3.9 2.9 3.5 4.7 7.0
L& 4 RE 1,189 1,802 725 2,015 2,038 2,480 R 42.31% 52.01% 52.39% 50.24% 48.15% 45.51%
KR ANEFR. BEIERH AT
2.

St A AR —
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T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
B3 —BAR —HA A" =ZAR AR WP AR ESHTELN “ENF L, A
EN 0 1 4 7 19 “HRET /R 29, A TR 35, A CRET F 4
et 0 0 1 4 9 o, ZETFHAEBHERL RS, BATH-FHHTE
iille 0 0 0 1 2 B HE
A g Y g Y g AR 5 B BT R
L 0.00 1.00 1.20 1.50 1.43 1.00 =% A ; 1.01~2.0=34F ; 2.01~3.0=% %
KB FRAKL 3.01~4.0=m 4%
LG X & Z A BIRZ AR F) AR(T) 3 e S A FRAT i
A% AM R wH O BAH 1579
1 2018-05-15 EPN 42.12 N/A -
2 2018-05-22 EN 43.59 N/A 41.77 800
3 2018-05-25 EN 44.16 N/A 700
4 2018-06-08 EN 44.43 57.00~66.00 36.51 600
5 2018-06-12 EPN 42.89 N/A 500
6 2018-08-29 ESN 32.69 N/A 2> 400
7  2018-10-30 % A 25.62 N/A —
= 25.99 200
8  2019-08-28 EPN 28.25 N/A 100
KB B4R RS 20.73 0
2 2 83 =2 2 8 2 =3
s 838 &8 5 8 8 & 5
N ¥ 2 ¥ ¥ g g 9
#F IR BB

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N L3k A 5%—15%;
Tk AR 6—12 MNA AL FMEEA -5%—5%;
A MAAR 6—12 A0 W TFkha A 5% L,
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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 .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST 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& 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
-4 -
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