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& A (L) 358.03  ama g Ak 13.05% 4.86%  -1.86% 2.00% 2.75%
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 79,007 89,314 93,654 91,916 93,756 96,337 %R 7,482 6,741 6,588 12,455 13,153 14,047
HRE 13.0% 49%  -1.9% 2.0% 2.8% R & &5} 12,020 12,858 14,038 12,435 12,702 13,068
£ Wk FRA -70,677 -78,281 -80,482 -76,373 -77,179 -78,965 A 2,871 3,446 3,223 3,169 3,245 3,341
% # B HA 89.5% 87.6% 85.9%  83.1% 82.3%  82.0% 2 AR 2,678 2,972 2,751 2,982 2,936 3,035
ESE 8,330 11,032 13,172 15,543 16,577 17,372 R 25,052 26,018 26,600 31,042 32,036 33,491
% #f & A 10.5%  12.4% 14.1% 16.9% 17.7%  18.0% %.4 3/~ 11.6%  11.5% 1.6%  12.5%  12.8%  13.4%
B b A A R e 901 -1,123 -1,119 -1,103 -1,125 -1,156 * ] aHE 11,217 11,618 12,303 12,572 12,962 13,392
% #f & A 1.1% 1.3% 1.2% 1.2% 1.2% 1.2% B & 7 F 162,583 170,476 170,577 179,087 179,043 176,940
4 R 0 0 0 0 0 0 %.& 3~ 75.2%  75.3% 74.2% 72.2% 71.7%  70.7%
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% VRN 14,533 14,901 17,311 17,578 17,941 18,399
&2 %R -1,677 -1,888 -1,719  -2,114 -2,250  -2,408 RIS 191,227 200,411 203,276 216,957 217,767 216,761
% #f & A 2.1% 2.1% 1.8% 2.3% 2.4% 2.5% %5 7~ 88.4% 88.5%  88.4%  87.5%  87.2%  86.6%
% K % R 0 0 0 0 0 0 FEEH 216,279 226,429 229,876 247,999 249,803 250,251
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 48 3 3k 48,414 41,340 37,353 47,791 38,838 26,804
&AL AT ALE (EBIT) 5,752 8,021 10,334 12,326 13,202 13,808 R AF 2R 24,568 24,545 22,829 22,060 22,299 22,743
% #f B KA 7.3% 9.0%  11.0%  13.4% 14.1%  14.3% AR Atk 7,335 10,536 7,141 11,946 13,537 14,992
W% % A -5,044 -5360 -5189 -5235 -5351 -5130 R R 80,317 76,422 67,324 81,796 74,674 64,539
% #f & A 6.4% 6.0% 5.5% 5.7% 5.7% 5.3% K 9 2% 62,209 66,755 64,624 69,844 71,844 74,444
w O BALBK =772 -121 -782 -986 -481 -434 HAe K 18,331 16,210 18,873 16,244 18,045 20,008
N A B TSI S 0 -17 -10 0 0 0 R 160,857 159,387 150,821 167,884 164,564 158,991
EESagiE-, 978 91 781 700 700 700 &8 R AR R ARE 41,759 52,396 61,510 61,378 65,028 69,211
Y A% AT F17H 75.4%  28.4% 14.1% 9.8% 8.3% 7.8% b A 9,863 9,863 9,863 9,863 9,863 9,863
2 Ak A 1,299 3,620 5,493 7,125 8,441 9,305 K 4 BLA) 15,489 16,606 18,553 20,814 23,468 26,151
Bk I E 1.6% 4.1% 5.9% 7.8% 9.0% 9.7% VMO R AGE 13,663 14,646 17,545 18,737 20,211 22,049
ERRIEE -2 -415 43 20 35 -300 R R R AR ES T 216,279 226,429 229,876 247,999 249,803 250,251
AR 1,298 3,206 5,537 7,145 8,476 9,005
EE 1.6% 3.6% 5.9% 7.8% 9.0% 9.3% B E S A
P 43 L -522 -898  -1,098  -1,429 -1,695  -1,801 2017 2018 2019  2020E  2021E  2022E
18 FEE 40.2%  28.0%  19.8%  20.0%  20.0%  20.0% E L
4 A1 776 2,308 4,439 5,716 6,780 7,204 S 0.044 0.175 0.345 0.459 0.538 0.544
VRO A RS 346 583 1,032 1,193 1,474 1,838 R E T 4.234 5.312 6.236 6.223 6.593 7.017
12 B T 314 4 AliE 430 1,726 3,407 4,523 5,306 5,366 F R BEAESR 1.295 1.797 2.147 2.589 2.603 2.743
) E 0.5% 1.9% 3.6% 4.9% 5.7% 5.6% A BE A 0.136 0.018 0.066 0.229 0.269 0.272
=R E
AeRAEER ARTFEF L) R AR 1.03% 3.29%  554% 7.37% 8.16% 7.75%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 0.20%  0.76%  1.48%  1.82%  2.12%  2.14%
4 419 776 2,308 4,439 5,716 6,780 7,204 BT ANE F 1.93% 3.13%  4.29%  4.72%  5.07%  5.36%
VMO A RS 346 583 1,032 1,193 1,474 1,838 Bk
HE L4 % 11,008 10,266 12,480 12,808 13,502 14,530 EBLFMPNEKE  2472% 13.05%  4.86% -1.86%  2.00%  2.75%
El X2 2 &1 3,720 4,310 4,190 3,021 4,973 5,054 EBIT 3§ kK % -50.43% 39.46% 28.83% 19.27% 7.11%  4.59%
R e -2,734 839 70 3,989 415 266 & AN KE -87.14% 301.18% 97.44% 32.76% 17.32%  1.12%
2 & EH AR 12,770 17,724 21,178 25,533 25,670 27,054 B EEKE 2.93% 4.69% 1.52%  7.88%  0.73%  0.18%
AT R -13,913  -17,200 -14,938 -21,029 -13,594 -13,078 KEEREEN
4% % -745 169 -204 -319 -490 -540 RE 5 K 3 B4 R 2 35.2 38.3 39.4 40.0 40.5 41.0
3t 571 548 356 700 700 700 B0 R R 14.5 14.7 15.1 15.3 15.5 15.6
& & EHALRR -14,087 -16,483 -14,786 -20,648 -13,384 -12,918 R A K A BIAE R 2 90.8 82.6 80.7 80.0 80.0 80.0
RSy 509 9,479 9,428  -2,126 996 1,500 B & 3¢ 7 B4 R 641.6 588.4 599.7 657.9 657.5 644.3
AR 35 9,937 -4,914 -8,125 11,216 -4,153  -6,473 - 3 %)
E: 400 -8,000 -6,808 -8,129 -8,108 -8,432  -8,269 H R BRI ARG 204.25% 162.33% 133.93% 145.37% 129.01% 110.56%
%K EHALER 2,356 -2,242  -6,827 982 -11,588 -13,243 EBIT #] &A% B 4% 3¢ 1.1 1.5 2.0 2.4 25 2.7
L& 4 RE 1,039  -1,001 -435 5,868 698 894 R 74.37% 70.39% 65.61% 67.70% 65.88% 63.53%
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HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
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BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
B B DU AR AT AR B AT B4R 3G TR M AR S AR AT A B9 AN AR 7 o
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X BN 5] E AR R F AR S A 2 8RR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRFEATS—H, BBEHFATIEE KB AR E R A BSIERGE P,

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
EH & E R AR 148 KR E T,
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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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