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2N ] B K JFH (KR TF)
I B 2018 2019 2020E 2021E 2022E

gl (87 T) 28,697 43,307 50,445 54,496 56,181
ERIR QA S 23.30% 50.92% 16.48% 8.03% 3.09%
V&4 A1E (B F L) 2,020 4,371 5,180 5,958 6,596
JER= R RIS 51.65% 116.42% 18.50% 15.02% 10.71%
WEERER (L) 0.259 0.555 0.658 0.757 0.838
LB LA A 0.61 0.73 0.57 0.75 0.96
b e [ & 5.29% 11.25% 12.34% 13.08% 13.32%
RE (42) 13.76 12.03 8.65 7.52 6.79
g E (4F) 0.73 1.35 1.07 0.98 0.90
FR: NG AR, HEIEAT AT
FH _ ,
B N3 A 2019 FHR: ASFLSE TN 433 1L, FlLEK 51%, =2E4

#)78 43.7 12T, BEiEK 116%, F=dE4#iF 35.1 12, FiEgK 136%.
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THEITLGZFTAE, NI ETETFRTHLAGE TR, AR FREMGH
SR, 238 2019 L4424 % 30%, R iz 2.9pct.

2019 F4#1F 9.9%, FlIiEie 3pct, Q4 HINIR 5 4F & % B F B % 5% A
EH 7.1%. 255 M 5% A RS RAF, FF K% A EEH 1.8pct.
2019 FN S LB HENLSRAF M 62 1L, FHIEK 23%, L35 ¥R
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RE LR, RETH (3 TR THAEI) LI 139 12/221 1z,
B rb3g K 37%/76%, AEREZI/IEHWAEATINWEANDFE LEAR
6pct/10pct, RALKAN 15.81C T, RHLIEK 7.2%, 4R TFHAL,

Bt L AR AL T AU ARSI R B A R A 27.4%/32.8%/22.8%/4.3%, 4
A Bl e +3.5pct/+3.7pct/-4.5pct/-2.6pct. Rt L AAEMEAN R IEK 2R
ATFTRE: ZoEdgmui, KERRE ERES,; AERINEEH S
Bk, MR, BALENRATR, ENfaz.
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2017 2018 2019 2020E 2021E  2022E 2017 2018 2019 2020E  2021E  2022E
EXXT TIIN 23,273 28,697 43,307 50,445 54,496 56,181 Vil 8,256 10,068 6,572 9,678 10,385 10,643
Y 23.3% 50.9%  16.5% 8.0%  3.1% R M B 25,194 25,098 28,230 28,111 29,491 29,808
35k -18,304 -20,923 -30,315 -35,100 -37,639 -38,522 5% 8,886 9,551 11,772 12,186 12,798 12,929
Yo £ £ A 78.6%  72.9%  70.0% 69.6%  69.1%  68.6% R 19,705 25,652 16,608 16,641 16,707 16,730
£, 1 4,969 7,773 12,993 15345 16,857 17,659 AR 62,042 70,369 63,182 66,615 69,380 70,110
% £ £ A 21.4%  27.1%  30.0% 30.4%  30.9% 31.4% %%, i 74.6% 75.3%  68.6% 70.6%  71.4% 71.7%
A A A A -301 -251 -359 -404 -436 -449 ¥R 7,149 9,537 14,336 14,336 14,336 14,336
% £ £ JEA 1.3% 0.9% 0.8%  0.8% 0.8%  0.8% Bk 6,274 6,076 6,735 6,730 6,675 6,570
b2 2 2,451  -2,379  -3,780 -4,540 -4,796  -4,888 %, 5 = 7.5% 6.5% 7.3% 7.1% 6.9% 6.7%
% £ £ JEA 10.5% 8.3% 8.7%  9.0% 8.8%  8.7% PR i 6,326 6,197 6,543 6,639 6,716 6,791
5 5w % -1,769  -1,459  -1,620 -2,018 -2,180  -2,247 R AR 21,108 23,088 28,886 27,705 27,727 27,696
Yo £ £ A 7.6% 5.1% 3.7%  4.0% 4.0%  4.0% %, % 25.4% 24.7%  31.4%  29.4%  28.6%  28.3%
K %R 0 581 -1,516 -1,766  -1,907 -1,966  # = &t 83,149 93,457 92,068 94,320 97,107 97,805
%o £ £ A 0.0% 2.0% 35%  3.5% 35%  3.5% 43 iR 9,221 22,013 7,484 11,339 9,858 6,346
@ #5570 (EBIT) 448 3,103 5,718 6,618 7,538 8,108 A BT 14,127 14,359 23,495 21,681 22,729 22,947
Yo £ £ A 1.9% 10.8%  13.2% 13.1% 13.8%  14.4% S A Ak 1,122 3,256 3,933 3573 2,990 3,124
o % % -1,504  -1,244  -1,215 -1,236  -1,353  -1,180 A R 24,470 39,628 34,912 36,593 35576 32,417
% 25 £ A 6.5% 4.3% 2.8%  2.4% 25%  2.1% R BRHR 6,535 5,539 2,842 2,842 2,842 2,842
5 RUEARE -8,793 -87 -218 -386 224 215 SRR 13,917 9,521 14,780 12,344 12,344 12,344
N R BT I -66 33 22 0 0 0 s 44,922 54,688 52,535 51,778 50,762 47,602
4% 3 s 10,950 871 946 800 800 800 58 BRAR F A 37,578 38,201 38,863 41,971 45546 49,504
Yo £ 7T #1 882.1%  33.0% 18.8%  13.4%  11.6%  10.5% Hb. A 7,794 7,809 7,875 7,875 7,875 7,875
= W A8 1,218 2,601 5014 5095/ 6,872 7,623 K 5w Ali 15,129 15,142 17,430 20,538 24,113 28,071
B ) E 5.2% 9.1%  11.6% 11.8%  12.6% 13.6% O A 649 567 670 570 470 370
R R N 24 37 20 20 20 20 kR AR BT 83,149 93,457 92,068 94,320 97,107 97,805
i, 7T A 1,241 2,639 5034 5977 6,892 7,643
# 75 F 5.3% 9.2%  11.6% 11.8%  12.6% 13.6% Yo d
RER 7 -682 -759 -896  -1,034  -1,146 2017 2018 2019  2020E  2021E  2022E
P 1EAE -0.5% 25.8% 15.1% 15.0% 15.0% 15.0% 4 g% 4847
% 4] 1,248 1,957 4,275 5,080 5,858 6,496 FE M 0.171 0.259 0.555 0.658 0.757 0.838
bSO AR AR -84 -63 -96 -100 -100 -100 BRAEA 4.821 4892 4935 5331 5785  6.288
2 & T A 3160 - FUiE 1,332 2,020 4,371 5,180 5,958 6,596 FRaTnsesii 0.366 0.612 0.731 0.572 0.751 0.963
H A F 5.7% 7.0% 10.1% 10.3%  10.9% 11.7% B A 0.000 0.000  0.000 0.263  0.303  0.335
IoF & 3
e AEER ARTEFL) BRI EE 3.54% 5.29% 11.25% 12.34% 13.08% 13.32%
2017 2018 2019 2020E  2021E 2022E & % FlkaE 1.60% 2.16%  4.75%  5.49%  6.14%  6.74%
% £ 1,248 1,957 4275 5080 5858 6,496 BAEAMEE 0.67% 3.07% 7.83% 8.22%  9.10%  9.74%
IO AR -84 -63 -96 -100 -100 100 s g &
e % EFLFHOEKR 16230  23.30% 50.92% 16.48%  8.03%  3.09%
9,765 931 1,094 1,120 1,011 1,056 %
s -9,354 671 747 1,189 530 368 EBIT ) k% 20.17% 593.23% 84.28% 15.74% 13.91%  7.56%
5 iE R AT 1192 1223 -39 2,388 1488 33 HAEmEE b 51.65% 116.42% 18.50% 15.02% 10.71%
2 B EHALRR 2,851 4,782 5757 4502 5912 7,587 B EHEE 6.72%  12.40%  -1.49%  2.45% = 2.96% = 0.72%
K AFL -516 433 -1,203 794 -780 -780 FESEE S
ey 3,815 -7,455 8,904 0 0 0 e T 405.8 2835  203.7  190.0 185.0 182.0
E¥) 338 299 2,033 800 800 800 5% B R 215.9 160.8 128.4  128.0 126.0 125.0
42 & EH ALK 3,638  -7,589 9,734 6 20 20 B AT K B R R 122.8 nia 98.2 100.0 95.0 92.0
N% A 3 A 388 43 313 0 0 0 Bl % 5 s R4 92.1 69.2 48.9 41.2 37.1 34.7
eSS 3571 6,906 -14,001 1,873 -1,482 -3512 ikt
ES 2,732 -2,818 -5946 -3,276  -3,744 -3,836 AR R 36.46%  30.45% 28.12% 27.89% 21.03%  11.84%
Ei i 5,915 4,131 -19,634 -1,402 -5,225 -7,349 EBITH| &R 2 5 0.3 25 4.7 5.4 5.6 6.9
ELREE 3T N 573 1,324 -4,143 3,105 707 259 #E fthE 54.03%  58.52% 57.06% 54.90% 52.61%  49.01%
KR N E IR, BAIERSF AT
-2
Sk £ 006 — T4 515 9
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T % X IR PR B E AT % P A X ARSI B E AT
B —HAA —AA AR =ZAA FAR AP ARERT RN KN/ 1o, A
EN 0 0 2 13 53 “HET R 29, A PR IF35, A BHETF4
w0 0 0 4 14 D, ZEFAHAREREED, EHTHEHRE
e 0 0 0 0 0 ERM R E,
LN 0 0 0 0 0 R4S 5 PR A
#% 000 000 100 124 121 1.00 =% A; 1.01~2.0=## ; 2.01~3.0=+ 1+
eV HIEY 3.01~4.0=m 4
S R TR

EN: MAAAR 6—12 A A A L3k E A 15% A L
WH. MK R 6—12 ANA R E3kigE A 5%—15%;
P MAAKKR6—12ANA R LEFHEELE —5%—5%;
B MAAK 6—12 AN W T hi& LA 5% L,
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HAERR D ARNIZPEHIEARBEETEEARAME, CEEILART LR LS T,

ABEpARE “EEIERBRDARASE” (ATFERAR “BELIER”) A, REFARP B, EMIMFA
AN TR DT 75 X3 R IR GGEAT IR B AT XA A 4. K. #&. IR, S, 4. FIR, HAEM
AL RN SV AR B e 7 XA . i B@smeysl i, AL, SEmEaAh “BeirkmmAamRNE” , LrF
St AAR & BATAEAT A 15 R & 69 B T A= 15 2

AAREG = AKX T EHAIEAR AL A RINA T3 690 FF A RFE HARF A, 2B IEAR LA AR X
AT B0 A A T B AR AT RGE, M TiZFRA A —nit, Bt R R MELEMintR, LARESF
A TR TN R BRAR A AR N T A AR A AT, ETAEF LB F LT, TAEA R,

ABEPHEE, TELFHRELE, TEARBEAA B E RN FIEAR LR TIRORFTREL, EFEY
X EINELIEAGLETRY HAAREEZNENAEZFTE, MARARREAEE BT R E—BE., EAF TR
LERATRS AL LT Lt BT H AT E L%, EANLAEELAT#HTMHRE. BEiEREDGRKR
BEARBRFEARSWETELRERREFASEB T RN, UA (FHLE) BFARIHETHR. BERF.
RE P EE LR R KT RAATHRALT . FE, 2 RSO RLBERZN, BLILARHIBS T A ET KL
BV BB AT AR bR, EAEAT AR 3 A R ITAEAT AN A AR5 o

HEFREAFGHFEALT, BEIERGXBENMTRAHARET PRGNS T RATGIERF RTINS, FHTHRA
iX gy 8] OE R AR R F PR S A2 BRIR 5o

AL RSB oW R AR RE, WRESH Tk, ARSI EWE TS L LIRS & BT
HEIFFERATR—E, BKEATREEILE ARE RN BEIERGEF,

A GEAIMRRTEELSHELIE) , RREEESIERED A RN S E P b R I&E% ST C3 44 (4 C3
G) AT HER; FFEEIEAR C3 A A E(A C3 ) M9 FTHBAMERNESIEATAARESHFHT, MMM
X, BAir AR ARint Kk ETE,

AR AR T oF B K A% A .

L& -3 X4
#4%: 021-60753903 #i%: 010-66216979 #.i%: 0755-83831378
£ £: 021-61038200 £ £: 010-66216793 f£ A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W 46 : researchsz@gjzg.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
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