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2] KRG AR F)
RN H 2017 2018 2019E 2020E 2021E
PR E () 0.114 0.167 0.097 0.219 0.242
% T () 2.98 2.06 2.11 2.27 2.45
%ﬂy’iéé%fktfﬂ’.éiﬁ(i) 0.44 0.32 0.49 0.23 0.42
i ﬁ$(4%) 77.15 30.83 44.23 19.59 17.72
;%ﬁl]ifﬂi%?-&ﬁ(%) 351.52% 119.52% -41.84% 125.79% 10.53%
;%’ﬁ?‘/i#iﬁﬁ(%) 3.83% 8.09% 4.60% 9.65% 9.88%
)‘éﬂii\(ﬁﬁﬂs’i) 642.21 963.31 963.31 963.31 963.31
KR 3SR, BAIERF AT
W 4 R
B NS AR 2019 FhLgriSE, 2ET ET NS IEAMFA0E 08-1.01CT, R
T % 37.74%-50.19%, H 1% HiEd R a9 A%k %A 1.23 et (&L
¥ @@ AR 7500 7 T, EARHMAK 4825 7 )
ZEoM
n HEBRATFFFREN, BRBEEAYR., 2IWEFRESAELH
3000-5000 7 7., FLFHIRELHH 500 B LA, fedblaf4F0E b AEY
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4 4500 FA LT, 5=FF LG kKM, TUERI NG HBHEAEZE
1B, FTEFFELT FAABBEEAT, HRERHMREZ R0, LiikdiR
FUHARARFEIT 4 16%49 R LA K, | KIREREIZ = H RO H R,
SRBHE, VAZRIBERE, NEFRES AT TIIHYE, A
EREFNERBEILRE FRIENETE RBMLER R, HILFR, N
AP T s D E RN, EEERIT L ERAN, 3L LEAS L RS
T#LERAE AN, FAEFSHTHOSELARY £, @35 Ak,
o) R F AR GG R B, o — A ed A FE P RE, & KMREKIE
i, RSB LR eRITAHIOSELT AR, EHRA DL
Wag A AR, R FANS R RKAE T AR, FRIIAF T & Pk & AP
4], AN IA G RMAGEN, RIETHEREE, AR THE
P RASAERRAE R AT A oo

B H8mL, REXGRKDI. Z2F RN IREBRULEDR
e, HAHRBP ARG KA RKRE, A 8 £ ED PR ZRHHHEHT
B Rk, EAMIBMBELEL THRARIFWEAM, mARLEEHARTR
0 R RER KRG BN AAGED L 555, S5IAF A Hid
et R R e ® EH P BRRRA L etk K&, ARARY
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CBD k4 # k9 538 &, &M 2019~2021 F /8] EPS %% %4 0.10/
0.22/0.24 ., BRIt R PE 9514 44/20/18 1%, 4+ “EN” #F4.
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 662 1,208 1,806 1,539 2,456 3,028 %P ke 102 928 595 532 869 1,086
HRE 82.6%  49.5% -14.8% 59.6%  23.3% R & &5} 323 433 544 424 743 916
£ Wk FRA -474 -890  -1,291 -1,114  -1,743  -2,175 A 282 294 304 244 382 477
% # B HA 71.7%  73.7%  71.5%  72.4% 71.0%  71.8% 2 AR 67 49 186 173 202 225
EX 187 318 515 425 713 853 R 774 1,703 1,629 1,373 2,197 2,704
% #f & A 28.3%  26.3% 28.5% 27.6% 29.0%  28.2% %.5 7 40.8%  53.5%  44.8%  37.6% 47.1% 51.2%
B b A A R e -6 -10 -10 -6 -9 -1 * ] aHE 0 0 210 210 210 210
% #f & A 0.9% 0.8% 0.6% 0.4% 0.4% 0.4% E R 885 1,018 1,148 1,263 1,438 1,514
B ® A -12 -20 -37 -25 -42 -51 %.& 55~ 46.7%  32.0% 31.6%  34.6% 30.8% 28.7%
% #f & A 1.8% 1.6% 2.0% 1.7% 1.7% 1.7% R 195 278 571 678 697 725
&2 %R -139 -171 -247 -200 -344 -424 RIS 1,122 1,481 2,005 2,276 2,471 2,574
% #f & A 21.0%  14.2% 13.7%  13.0% 14.0%  14.0% %5 7~ 59.2%  46.5%  55.2%  62.4%  52.9%  48.8%
& A AT ALE (EBIT) 31 18 221 193 319 367 kA EH 1,895 3,184 3,634 3,650 4,667 5,278
% #f B A 4.7% 9.7%  12.2%  12.6% 13.0% 12.1% 48 3 3k 432 587 823 854 1,440 1,682
W% %A -2 -34 -1 -51 -68 -90 R AF 2R 363 482 481 435 681 850
% #f £ KA 0.3% 2.8% 0.6% 3.3% 2.8% 3.0% H AR A 1 15 32 36 47 51
T ALK -13 -8 -13 0 0 0 WA N 806 1,084 1,337 1,324 2,168 2,582
BRI I & 0 0 -4 0 0 0 K 2 5E K 30 109 140 140 140 140
4% s -1 0 6 0 0 0 HHe K A 8 38 79 44 44 44
Y% A AT A1 n.a 0.0% 3.0% 0.0% 0.0% 0.0% LR 844 1,232 1,556 1,508 2,353 2,766
IR 16 78 223 142 251 277 &3 R FR AR 1,011 1,911 1,987 2,032 2,185 2,360
ok FLHE 2.4% 6.4%  12.3% 9.3%  10.2% 9.2% VAR FRAGE 41 42 92 110 130 152
R NIES 3 0 -17 -20 3 3 AR ERSEL T 1,895 3,184 3,634 3,650 4,667 5,278
CaERE] 18 78 206 122 254 280
) 7 F 2.8% 6.4%  11.4% 8.0%  10.3% 9.3% b & S
It 1% A 2 -3 -21 -1 -23 -25 2016 2017 2018  2019E  2020E  2021E
I 1R F -8.9% 4.2%  10.3% 9.0% 9.0% 9.0% L L
04 414 20 74 184 1 231 255 E &1 0.030 0.114 0.167 0.097 0.219 0.242
D 9 %Xt 4 1 24 18 20 22 T 1.883 2.975 2.062 2.109 2.268 2.450
2 & T B0 % A1 16 73 161 93 211 233 H R BEAL SR 0.039 0.444 0.320 0.493 0.229 0.419
o FFE 2.4% 6.1% 8.9% 6.1% 8.6% 7.7% R A 4.374 4.374 6.171 0.050 0.060 0.060
1K &3
e iER ARPEFAL) A kA E 1.60% 3.83%  8.09%  4.60%  9.65%  9.88%
2016 2017 2018 2019E  2020E  2021E B EE 0.85%  2.30%  4.42%  2.56% = 4.52% = 4.42%
4 ) 20 74 184 11 231 255 FNT RS F 2.21%  4.20%  6.43%  554% 7.37%  7.63%
VRO A ARG 4 1 24 18 20 22 HEk R
B[ 96 101 129 18 139 160 EF L FPNEKE 5.49% 82.57% 49.50% -14.78% 59.61% 23.28%
Rl &1 12 17 17 93 80 107 EBIT 3 k% -65.17% 280.68% 87.93% -12.46% 64.94% 15.06%
T FeLH -106 93 -22 151 -229 -118 A A KE -73.53% 351.52% 119.52% -41.84% 125.79% 10.53%
2 B EHRAEHER 21 285 308 475 221 404 B EERE 20.06% 68.00% 14.14% 0.42% 27.88% 13.09%
AR -103 -165 -311 -418 -330 -260 FEERRA
4% -33 -327 -436 0 0 0 RL K 3 B4 R S 145.3 103.2 90.4 90.0 100.0 100.0
E: i) 8 0 6 0 0 0 A B R 184.7 18.1 84.6 80.0 80.0 80.0
% K ED AR -127 -492 741 -418 -330 -260 KL A K 3 B4 R S 159.3 96.6 61.0 95.0 95.0 95.0
&Y 204 850 0 0 0 0 &R R RS 447.8 2771.7 206.9 241.0 169.6 138.2
R -51 234 207 -7 587 241 SZaheeH
B -24 -79 -274 -113 -141 -168 H QAR R ARG 34.22% -11.87% 17.71% 21.56% 30.74% 29.28%
# X EHAAE R 129 1,005 -66 -120 446 73 EBIT #) £ AR 1% 3¢ 14.1 3.5 19.2 3.8 4.7 4.1
e HRE 23 798 -499 -63 337 217 = nthE 44.51% 38.68% 42.82% 41.32% 50.41% 52.41%
KR ANEFR. BEIERHT AT
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T 4 48K IR A IPR bR AT T AR K ARSI O E AT A
BH —HAR —AA —AR =ZAA SAWR THPAARRERTENS “ENHF Loy, A
EN 0 0 3 3 6 “HHET R 20, A PR R 3N, A BHT 4
oy 1 1 1 1 3 2, ZBFHIHLFERLFS, FATH BT R
bk 0 0 0 0 0 DESE S N
X 0 0 0 0 0 RAT S5 BB BT BT
L 200 200 125 125 133 1.00 =% A ; 1.01~2.0=#4# ; 2.01~-3.0="%#
RB: HEKG: 3.01~4.0=" &
S R F A B AR INARF) AR (7E) i SR S I A PR B
B35 B # R Lk B A= 700
1 2019-04-22  E£A 6.24 N/A 641 ----mmmmmmmmmmeoofbooo oo 600
2 2019-04-28 FEN 5.94 N/A 5.96 po----mmmmmmmmmoo oo oo 500
3  2019-06-28 EN 5.38 N/A 551 Fo== g T 400
4 2019-07-12 EPN 5.02 N/A .06 VPN Rhdak s ¢ Yl 300
5 2019-08-21 EPN 4.46 N/A 461 oo EINRSY T T T A TR 200
6 2019-10-11 £ A 4.19 N/A 416 o----m--mro i BRI 100
7 2019-10-25  E A 4.41 N/A M T a w s s o . L
8 2019-12-17 %A 4.50 N/A § 3 8 9 8 3 8 4
Rif: B AIERF T ¥ ¥ ¥ 8 a a3 a 2
B EIFRGHA:
FEN: AR 6—12 ANA A Lakig A 15% A Lk
WH: MAAR 6—12 A W Lakba B A& 5%—15%;
T KR 6—12 NA N E S8 EA —5%—5%;
BAF: AR 6—12 N N T 2kka B A 5% L.
-3-
FE ARG — T A4EH F 9
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ TG MEAT 77 KT R IRE 0G4 AT IR FIAEARAT S X ag B4, # K. 38, 1A, &, FH. AR, RAETIZ
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,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
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
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .
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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 EHIATERE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
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