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R H 2018 2019 2020E 2021E 2022E
P H P & (L) 0.768 0.856 0.851 1.136 1.251
R4 E (L) 4.57 4.86 5.41 6.20 7.05
HRE 2 I AR(L) 0.52 0.98 0.76 1.33 1.58
& E(1E) 11.71 13.14 10.26 7.69 6.98
A K E (%) 13.59% 11.52% -0.62% 33.45% 10.13%
IR E (%) 16.82% 17.62% 15.72% 18.32% 17.74%
EIEA(E 7R 1,432.73 143273 1,432.73 143273 1,432.73
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 5,576 5,604 5,369 5,489 7,627 7,994 " P ke 1,432 686 662 717 1,031 1,947
WK E 0.5% -4.2% 2.2%  39.0% 4.8% oAl & &l 1,327 1,296 1,236 1,342 1,844 1,973
£ Wk FRA -3,967 -3,888 -3,503 -3,660 -5,147 -5,331 A 314 364 670 652 818 920
% # B HA 71.1%  69.4% 65.2%  66.7% 67.5%  66.7% 2 AR 149 332 149 282 381 408
ESE 1,609 1,716 1,866 1,829 2,480 2,662 RAK 3,222 2,678 2,718 2,993 4,074 5,248
% #f & A 28.9%  30.6% 34.8% 33.3% 32.5%  33.3% %.4 3/~ 37.3% 32.9%  30.6% 31.2%  38.2%  44.9%
B Ak H A e =27 -26 -23 -23 -34 -36 * ] aHE 54 66 127 124 134 150
% #f & A 0.5% 0.5% 0.4% 0.4% 0.5% 0.5% B & 7 F 4,524 4,559 4,858 5,419 5,319 5,012
4 R -80 -83 -67 -68 -95 -100 %.& 3~ 52.4% 55.9%  54.6%  56.5%  49.9%  42.8%
% #f & A 1.4% 1.5% 1.2% 1.2% 1.3% 1.3% VRN 831 823 922 1,022 1,110 1,256
&2 %R -321 -128 -145 -115 -160 -168 RIS 5,420 5,471 6,173 6,589 6,584 6,450
% #f & A 5.8% 2.3% 2.7% 2.1% 2.1% 2.1% %5 7~ 62.7%  67.1%  69.4%  68.8%  61.8%  55.1%
% K % R 0 -199 -193 -203 -278 -292 FEEH 8,642 8,150 8,891 9,582 10,659 11,698
% #f & A 0.0% 3.6% 3.6% 3.7% 3.7% 3.7% 48 3 3k 139 173 417 757 262 0
&AL AT ALE (EBIT) 1,182 1,280 1,439 1,420 1,912 2,067 R AF 2R 1,504 781 1,193 765 1,144 1,203
% #f B KA 21.2%  22.8% 26.8%  25.9% 25.1%  25.9% AR Atk 186 200 180 170 235 257
W% % A -1 -17 -19 -31 -21 17 R AT 1,830 1,154 1,790 1,693 1,641 1,460
% #f & A 0.0% 0.3% 0.3% 0.6% 0.3%  -0.2% K 9 2% 0 100 75 75 75 75
w O BALBK -7 -1 7 0 0 0 Aot K Gk 330 337 41 40 42 44
N A B TSI S -9 0 0 -2 2 1 R 2,160 1,591 1,906 1,807 1,758 1,579
EESagiE-, -12 12 n 10 12 12 &8 R AR R ARE 6,467 6,541 6,965 7,755 8,881 10,099
Y A% AT F17H n.a 0.9% 0.8% 0.7% 0.6% 0.6% b A 1,494 1,433 1,433 1,433 1,433 1,433
2 Ak A 1,163 1,292 1,444 1,428 1,914 2,108 K 4 BLA) 1,725 2,245 2,949 3,739 4,865 6,083
Bk I E 20.9%  23.1% 26.9%  26.0% 25.1%  26.4% VO FRARG 15 18 20 20 20 20
ERRIEE -17 0 -3 0 0 0 Rt B ARSI 8,642 8,150 8,891 9,582 10,659 11,698
AR 1,147 1,292 1,441 1,428 1,914 2,108
EE 20.6%  23.1% 26.8% 26.0% 25.1%  26.4% B E S A
P 43 L -175 -188 -210 -208 -287 -316 2017 2018 2019  2020E  2021E  2022E
18 FEE 15.3%  14.6% 14.6%  14.6% 15.0%  15.0% E L
4 A1 972 1,104 1,231 1,219 1,627 1,792 S 0.648 0.768 0.856 0.851 1.136 1.251
VRO A RS 3 4 4 0 0 0 B BT 4.329 4.565 4.861 5.413 6.198 7.049
12 B T 314 4 AliE 969 1,100 1,227 1,219 1,627 1,792 F R BEAESR 0.395 0.516 0.984 0.764 1.332 1.579
) E 17.4%  19.6%  22.9%  22.2% 21.3%  22.4% A BE A 0.170 0.200 0.250 0.300 0.350 0.400
=R E
AeRAEER ARTFEF L) HF kSR 14.98% 16.82% 17.62% 15.72% 18.32% 17.74%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 11.21% 13.50% 13.80% 12.72% 15.27% 15.32%
4 419 969 1,104 1,231 1,219 1,627 1,792 BT ANE F 14.45% 15.31% 16.41% 14.07% 17.57% 17.21%
VMO A RS 3 4 4 0 0 0 Bk
HE L4 % 416 445 481 502 576 657 B LHPNEKE  23.82% 0.50% -4.19%  2.23% 38.95%  4.81%
El X2 2 &1 48 23 37 31 29 -9 EBIT 3§ kK % 23.38%  8.32% 12.40% -1.32% 34.66%  8.11%
R e -842 -832 -339 -658 -324 -177 & AN KE 30.80% 13.59%  11.52%  -0.62% 33.45% 10.13%
2 & EH AR 590 740 1,409 1,094 1,908 2,263 B EEKE 26.94% -5.70%  9.09%  7.78% 11.23%  9.75%
AT R -202 -333 -500 -916 -564 -496 b Wk 4]
4% % -424 -36 -33 1 -8 -14 RE 5 K 3 B4 R 2 28.0 29.8 30.8 34.0 33.0 33.0
k) 2 -25 5 10 12 12 75t R R 29.8 318 53.9 65.0 58.0 63.0
& & EHALRR -625 -394 -528 -905 -560 -498 R A K A BIAE R 2 109.9 88.3 66.5 60.0 60.0 60.0
REE Sy 1,798 1 1 0 0 0 [ 52 3 7 B R 257.8 277.4 294.1 293.0 222.9 215.1
AR 35 -760 55 -82 338 -494 -262 - 3 %)
E: 400 -55  -1,149 -837 -472 -540 -587 H R BRI ARG -15.33%  -1.71%  -2.43%  1.48% -7.79% -18.50%
%K EHALER 984  -1,094 -907 -134  -1,034 -849 EBIT #) AR5 45 4 887.6 74.7 76.6 45.3 92.8 -121.6
L& 4 RE 949 -747 -26 55 314 916 w2 hAE 24.99% 19.52% 21.44% 18.86% 16.49% 13.49%
KR ANEFR. BEIERH AT
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T % F A8 KRG TER BT
Bd —AA —AR —AA =AM ~AR
FEN 0 0 0 1 5
gL 0 0 0 0 3
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 1.00 1.38

Kk $AMKSE

G X B FE A BIRE AR )

) EE HE T A B AR
1 2019-12-31 ¥ K 11.19 12.88~12.88
2 2020-01-20 3 10.88 N/A
3 2020-04-17 3 AF 9.13 N/A

KRR B EIER AT

#F IR BB

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
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W% A K R IR B R AL
TR AREETENAN “ENF LY, A
CREEET” 122 5 A PR 43 34, A YBE7F 4
», ZETFHTEFHRLIES, ATHFHBRLE
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AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
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BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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.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
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