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FH3% (000858) /i kbl Bir T NERE LD, FEhzTEsHT
WA EA(ER) 28] B A FUm| B AE AL
T M 120. 58 A7 2017A  2018A  2019E 2020E  2021E
LR (BFL) 30,187 40,030 50,209 58,395 66,909
5% % yoy% 22.99%  32.61% 25.43% 16.30%  14.58%
DI A A1) 9,674 13,384 17,467 21,076 24,511
FALEFH %5 S0740517030001 K E yoy% 42.58% 38.36% 30.50% 20.66% 16.30%
. HBRIE () 2.49 3.45 4.50 5.43 6.31
: 021-20315138 o o
\w;-. . BRI AT 2.52 3.17 4.24 5.45 5.94
Email: fanjs@r.lzg.com.cn BRI 18.14% 21.08% 23.61% 24.33%  24.19%
ST B R PIE 48.38 34.97 26.80 22.21 19.09
HObES 5 SO740518070005 PEG 1.62 1.56 0.72 0.74 0.85
P/B 8.78 7.37 6.33 5.40 4.62
Email: gongxl@r.glzg.com.cn Py
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I~ AR REREKR, MAEKRTFRENEF L P AT,
ARBAEBRGLT NS B ANARTHER, ATLR T T MEIRT.
YR NTEFHH G, ST FPRAR, AL ERBIRA, »
AEATALAT YN, AARREREHHY R, REEE. 8. BA
¥ RZRAFFARY, 2@TREEHE B, ARERGRA, ATE
B CATR A FAE S8 A0 A A, T AT T2 30%A L, & T &3kiEa
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LFAR]: £&IE, REE, £FBRLEEREM. GRFE Y0,
N BRI HOA LK BAR, SAVAAX—BARERBELE BEA
Hh, EZAAT A 1) 28 2020 FR AL Rik, HRRI ThELH
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B FLREUARANEFOFREANX—BAR; 2) WETBFTHO A,
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28] B

FRBEAFRRIE KSR T Aok, BFNE)EF &, swif, RELBTA,
M d FARBARIR, S EFEE)E, RELILANHE, =45
Al Heah RiE SN EMIR, mETARAH B E8E. &2 2020 5, 8] BH
“143”7 Folk Z, UM BFERIAABSTFE, KL “AMER. HKRMK,
FHEBIHE”, 5B R . BILFIE, R FER, EARA, FELD
A BRI ER AR, N8 TR R hmil, %A RAEK,
HEANBRERENR, HELANADRERR, NEERADRNEE,
EAVEIF A S AR R ET O RIFREHR T -

BB EH EIN” RE. DAL FEARFALE BR Ak, HHR
MAEEZANTRLE, ARRKZAAL, FEINBFOTRATIE, &
10 h@ A & A A M, TR E 2019-2021 SF N S K AN > Al A
502.09/583.95/669. 09 12T, B3 K 25.43%/16. 30%/14. 58%; 4 #)id 5
A 174.67/210.76/245. 11 17T, RFlrb3gK 30.50%/20. 66%/16. 30%, *F
K2 EPS A% 4.50/5.45/6.31 7T (ATMAA 4.57/5.57/6.58 L), 4+ “ %
N7 R, BT EEE.
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BEL1: ZRBEZXYFRETN (Efz: BZA)

AR (ARFEFTA) FERFEA (ARPEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
B BN 30,187 40,030 50,209 58,395 66,909 Lo 40,592 48,960 59,274 72,888 87,058
HrE 23.0% 32.6% 25.4% 16.3% 14.6% JLER R 11,319 16,293 18,340 21,939 24,213
R A -8,450 -10,487 -12,249 13,771 -15,423 FoN's 10,558 11,795 14,315 15,040 17,836
% £ £ A 28.0% 26.2% 24.4% 23.6% 23.1% b NN 811 1,062 1,109 1,123 1,175
4] 21,737 29,543 37,960 44,624 51,486 A 63,280 78,110 93,038 110,990 130,282
% # A 72.0% 73.8% 75.6% 76.4% 76.9% %.& #/* 89.2% 90.7% 92.5% 94.1% 95.2%
B Wb B -3,495 -5,908 -7,080 -8,175 -9,300 S Ed 864 921 921 921 921
% £ & A 11.6% 14.8% 14.1% 14.0% 13.9% ) &~ 5,293 5,262 4,803 4,342 3,879
2% 30 3,625 3,778 -4,720 5,256 5,955 % & #/* 7.5% 6.1% 4.8% 3.7% 2.8%
% # A 12.0% 9.4% 9.4% 9.0% 8.9% IR 399 413 410 407 403
8 400! 2,269 2,340 2,762 -2,803 -3,078 RS T~ 7,643 7,984 7,495 7,007 6,560
% # BN 7.5% 5.8% 5.5% 4.8% 4.6% % &7~ 10.8% 9.3% 7.5% 5.9% 4.8%
BALATAE (EBIT) 12,348 17,516 23,399 28,390 33,153 =&t 70,923 86,094 100,533 117,997 136,841
% £ £ A 40.9% 438% "  46.6% 48.6% 49.5% 42 Y 0 0 0 0 0
49 A 891 1,085 868 902 937 JLAT IR 10,757 12,858 15,963 19,751 22,690
Y £ A -2.9% 2.7% -1.7% -1.5% -1.4% HA A i 5,211 7,849 7,849 7,849 7,849
T = WAL K 6 11 15 15 15 A RAT 15,968 20,708 23,813 27,600 30,540
ANAMNEE A 0 0 0 0 0 KR 0 0 0 0 0
BN A 68 101 59 59 59 AR 5 A 280 267 267 267 267
% 51 F)1 0.5% 0.5% 0.2% 0.2% 0.2% fitk 16,248 20,975 24,080 27,867 30,807
2 kA 13,312 18,713 24,341 29,366 34,163 LB RBRARS 53,334 63,487 73,967 86,613 101,320
Bk F 44.1% 46.7% 48.5% 50.3% 51.1% b SR 1,340 1,632 2,486 3,517 4,715
22N 17 112 12 12 0 it B A AR 38 A3 70,923 86,094 100,533 117,997 136,841
ALATFiE 13,329 18,601 24,353 29,379 34,163
A F 44.2% 46.5% 48.5% 50.3% 51.1% PR M
P45 At -3,306 -4,568 -6,003 7,243 -8,424 2017A 2018A 2019E 2020E 2021E
P 1E#E 5 24.8% 24.6% 24.7% 24.7% 24.7% AR A
A 10,086 14,039 18,321 22,106 25,710 BRKEA (L) 2.49 3.45 4.50 5.43 6.31
DR L& EIE 412 654 854 1,030 1,198 AT (L) 13.74 16.36 19.06 22.31 26.10
D=V 3 e A RS B P 9,674 13,384 17,467 21,076 24,511 FRZENEFR (L) 2.52 3.17 4.24 5.45 5.94
FFE 32.0% 33.4% 34.8% 36.1% 36.6% FERRA) (L) 1.30 1.30 1.80 217 253
e
AEAEFER (ARPEFA) RN A 18.14% 21.08% 23.61% 24.33% 24.19%
2017A 2018A 2019E 2020E 2021E RS 14.22% 16.31% 18.22% 18.73% 18.79%
AR 10,086 14,039 18,321 22,106 25,710 BT AN EF 73.49%  100.26%  116.76% 132.19%  153.24%
A 3718 Fe 4l 550 563 505 507 510 ¥R FE
R RALA S 5 -4 0 0 0 Bk B K & 22.99% 32.61% 25.43% 16.30% 14.58%
MRMEE IR K 0 0 0 0 0 EBITH k& 46.50% 41.87% 33.16% 21.29% 16.75%
49k A 0 0 -868 -902 937 R IPE S 42.58% 38.36% 30.50% 20.66% 16.30%
frggie 1 -68 -101 59 -59 59 BRHRE 14.07% 21.39% 16.77% 17.37% 15.97%
DR 3 E¥E1 412 654 854 1,030 1,198 KEEEES
BB AR 1,032 170 -1,451 -496 2,183 PR 3 ) B R AL 1.5 13 13 1.3 1.3
BEEHALHR 9,766 12,317 16,447 21,156 23,041 B R R AL 118.2 100.5 93.6 90.5 88.4
[ 5 RAK 160 -48 -60 -60 50 JLATIR KB 45 R AL 113.1 108.0 110.5 109.3 109.9
BREHALSR -201 332 -14 -14 -4 ) P 7= B 4 R 3k 63.9 475 36.1 28.2 22.1
JEA) 5B 5,046 -5,046 -6,987 -8,430 9,805 [E0 4 %
Hp 1,407 1,428 868 902 937 B R IR AR -89.55%  -91.02%  -95.34% 96.59%  -125.00%
FREHDAL B R -3,639 3,618 6,118 7,528 -8,868 EBIT#) & 4R 454 -13.9 -16.2 -27.0 315 -35.4
ALERE 5,926 8,368 10,314 13,614 14,169 FE iR 22.91% 24.36% 23.95% 23.62% 22.51%
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BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR R 6~12 AN A AR F) B A E 48 Sk ta 2 10% 04 £

WE | ARk 6~12 A TR B A IS AR £ 10%04 1

AP Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10% 2 1]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

HiE: RBATEARE LA B G H) 6~12 A ) R ( AT d840 ) AR B B ESR S ARt T A, £
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
Bk Ary ) AR, FHT AR AT BARECH R, ERRT HUAFE 500 18R GATIA K e AR 4h
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AIREFTA45 &7 T A R A i@ 4 e FROBAS 20, 3T H B S QAT RIEAD R 69 EA3 RS2, RIRE T4
A TR, BN, BEAIENRBBLREPELALZA, THBRAETMERA . HE. 2 RAE5 0 RLBR%E
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TIHA N, HFRFEHR, BETELT, N8 RIAEFTA B AEF AIRE P 691547 1 2 P7 5| B AGIEAT R K
AT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFHATR S, FT A L8] ARSI F IR TAAT . WS Fo bk = 0 55 BAT IR 5.
A 8] B AN ] B RIEAM AT R fe AR DT LA LA CAMA R T MR F 4912 6.

ARIRERAR )T P RAEF MDA FnE)” TR . REFRANE] B EZA, EFTARFS RIS AT
ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
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