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2B R RFR (AR )

) 2018 2019 2020E 2021E 2022E
PR AR E () 3.460 3.025 2.686 3.184 3.366
HRE T (R) 11.13 10.16 11.31 11.99 12.36
HNL 2 E AL R(T) 5.27 4.62 3.81 5.02 5.25
T B E (1) 4.83 8.74 7.95 6.71 6.35
A K E (%) 149.39% 22.40%  -11.19% 18.51% 5.74%
R F (%) 31.08% 29.76%  23.75% 26.54%  27.23%
EJLA (B 7 R) 1,49757 2,096.60 2,096.60 2,096.60 2,096.60
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 20,889 27,466 31,439 29,314 33,700 35,661 %P ke 3,606 5,327 5,108 5,684 5,275 6,410
WK E 31.5%  14.5% -6.8%  15.0% 5.8% oAl & &l 2,742 2,449 2,454 2,239 2,574 2,724
£ Wk FRA -14,716 -16,575 -18,625 -17,580 -19,630 -20,755 A 1,621 2,079 1,997 1,882 2,105 2,225
% # B HA 70.4%  60.3% 59.2%  60.0% 58.2%  58.2% 2 AR 806 696 590 606 638 655
£, 41 6,173 10,891 12,814 11,734 14,070 14,905 RAK 8,776 10,550 10,148 10,411 10,592 12,015
% #f & A 29.6%  39.7%  40.8%  40.0% 41.8%  41.8% %.5 7 28.8%  31.8%  27.7%  25.1% 23.7%  25.7%
g b F A B e -332 -500 -530 -494 -568 -601 * ] aHE 537 602 524 466 416 366
% #f & A 1.6% 1.8% 1.7% 1.7% 1.7% 1.7% E R 17,052 17,442 20,831 25,075 27,990 28,671
4 R -1,402  -1,702  -2,048  -1,964 -2,258  -2,389 %.E 7~ 55.9% 52.6%  56.8%  60.5%  62.6%  61.2%
% #f & A 6.7% 6.2% 6.5% 6.7% 6.7% 6.7% RN e 3,755 4,227 4,675 4,980 5,180 5,277
&2 %R -1,204  -1,337  -1,558  -1,524 -1,752  -1,854 RIS 21,723 22,611 26,497 31,031 34,096 34,823
% #f & A 5.8% 4.9% 5.0% 5.2% 5.2% 5.2% %5 7~ 71.2%  68.2%  72.3%  74.9%  76.3%  74.3%
% K % R 0 -1 -37 -35 -40 -42 kA EH 30,499 33,162 36,645 41,442 44,688 46,838
% #f & A 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 48 3 3k 2,824 3,498 967 864 864 864
&AL AT ALE (EBIT) 3,235 7,341 8,640 7,717 9,451 10,018 R AF 2R 5,627 5,326 6,608 6,239 6,990 7,391
% #f B KA 15.5%  26.7% 27.5%  26.3% 28.0%  28.1% AR Atk 789 1,328 1,450 1,225 1,456 1,544
w4 % A -661 -466 -208 -281 -377 -372 R R 9,240 10,152 9,025 8,328 9,310 9,799
% #f & A 3.2% 1.7% 0.7% 1.0% 1.1% 1.0% K 5% 4,059 2,444 2,040 5,040 5,040 5,040
F ALK -269 -67 -210 -99 -53 -53 Aot K Gk 4,044 2,246 2,213 1,823 1,853 1,866
N A B TSI S 3 4 5 0 0 0 R 17,344 14,842 13,278 15,190 16,202 16,705
EESagiE-, 108 84 109 0 0 0 &8 R AR R ARE 11,900 16,673 21,309 23,713 25,147 25,915
Y A% AT F17H 3.9% 1.2% 1.2% 0.0% 0.0% 0.0% b A 1,498 1,498 2,097 2,097 2,097 2,097
2 Ak A 2,580 7,170 8,744 7,556 9,240 9,812 A BLAYE 7,151 11,721 16,205 18,692 20,126 20,894
Bk I E 12.3%  26.1% 27.8%  25.8% 27.4%  27.5% VO FRARG 1,256 1,646 2,059 2,539 3,339 4,219
ERRIEE 233 -39 -28 0 0 0 Rt B ARSI 30,499 33,162 36,645 41,442 44,688 46,838
AR 2,812 7,131 8,716 7,556 9,240 9,812
EE 13.5%  26.0% 27.7% 25.8% 27.4%  27.5% R
BT 13 A 600 -1,426 -1,695 -1,443 -1,765 -1,874 2017 2018 2019  2020E  2021E  2022E
P 1E A E 21.3%  20.0% 19.5% 19.1% 19.1%  19.1% 1% B AR
4 A1 2,212 5,705 7,021 6,112 7,475 7,938 S 1.387 3.460 3.025 2.686 3.184 3.366
VH R FR A 134 524 678 480 800 880 R E T 7.946  11.133  10.164  11.310 11.994 12.360
12 B T 314 4 AliE 2,078 5181 6,342 5,632 6,675 7,058 F R BEAESR 2.801 5.275 4.617 3.813 5.019 5.254
A E 9.9%  18.9%  20.2%  19.2%  19.8%  19.8% A BE A 0.000 0.000 0.000 1.500 2.500 3.000
=R E
AeRAEER ARTFEF L) HF kSR 17.46% 31.08% 29.76% 23.75% 26.54% 27.23%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 6.81% 15.62% 17.31% 13.59% 14.94% 15.07%
4 419 2,212 5,705 7,021 6,112 7,475 7,938 BT ANE F 10.84% 22.93% 24.97% 18.55% 21.31% 21.59%
Y H R ARE 134 524 678 480 800 880 Bk
HE L4 % 1,882 1,672 1,994 1,980 2,268 2,506 EBLHFMPNEKE  54.44% 31.48% 14.47% -6.76% 14.96%  5.82%
El X2 2 &1 638 493 -83 223 361 361 EBIT 3§ kK % 148.38% 126.94% 17.69% -10.68% 22.48%  5.99%
TiE KT -538 29 748 -321 420 212 &) K E 350.72% 149.39% 22.40% -11.19% 18.51%  5.74%
2 & EH AR R 4,194 7,900 9,679 7,994 10,524 11,016 BRI KE 11.20%  8.73% 10.51% 13.09%  7.83%  4.81%
AT R -1,093  -1,916 -4,021  -6,390 -5,288  -3,188 b Wk 4]
4% % -687 78 -647 8 0 0 RE i K 3 B4 R 2 10.0 7.8 6.3 10.0 10.0 10.0
B 146 9 181 0 0 0 BB A R 34.7 40.7 39.9 39.9 39.9 39.9
& K EAHALKR -1,634  -1,829 -4,487 -6,382 -5288 -3,188 R A K A BIAE R 2 90.2 87.3 87.3 100.0 100.0 100.0
R E Sy 6 1 36 -83 0 0 = R KA 275.3 214.2 194.1 236.1 215.3 200.2
AR -1,267  -3,146  -2,997 2,498 0 0 BZgehH
E: 400 -1,119  -1,231  -2,550 -3,451 -5,645  -6,693 H R BRI ARG 46.51%  8.76% -3.87%  5.40%  6.41%  2.29%
% T EHALSR -2,380 -4,367 5,510 -1,036 -5,645 -6,693 EBIT #] AR BE 4% 3¢ 4.9 15.8 41.5 27.5 25.1 26.9
L& % RE 180 1,704 -318 576 -409 1,135 # P RARE 56.87% 44.76% 36.23% 36.65% 36.26% 35.67%
KR ANEFR. BEIERH AT
2.

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES

AN

T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
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EAN 0 4 15 68 CEHT 245, B PR IFZ 30, N BETHF 4
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT T XA RIRE 09T IR FIARARAT S X a9 £ 4], # K. 8. 3R, 5K, FH. AKX, RMETIE
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 S AKX TEESIEARAR L XA RINATIZ AT A RE BT A, 2B SRR LT TAR T
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
BREAREF EAREGETELRERNREFESLBH TR, AR (EALE) FaRIZFTRE, RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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
HERERAIR—K, BEHEATIRERE KB RBERANBEIEAGEF .,

ARIE GEAB R BT HFE LT L), RSB ESIEREDA RN E P+ RN&iE4% 5 T 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 .

L& Elp-y 3
w35: 021-60753903 #35: 010-66216979 #,75: 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
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRXKEH 3 544 Hoht: FEREINTRER P OWH 1-1 5
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