@ hFRiEH

ZHOMNGTAI SECURITIES

BENEIER (000629.SZ) /4NEK kR AYLFIEFT IR
A R (%F) /8] B A FRW B AEE
WA 2,78 3847 2017A  2018A  2019E  2020E  2021E
i B R BLHAN (FHL) 9436 15161 12,637 12,869 13,343
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2018 2019H1
KB nElnd, FRIEFAT AT
BET: MEFHIETA
RBE (ARPEFTA) KEGMEA (ARPEFAL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
23N 9N 9,436 15,161 12,637 12,869 13,343 % T KA 1,261 2,205 5,853 7,749 8,012
Wk E -11.1% 60.7% -16.7% 1.8% 3.7% JL AR 1,934 2,184 1,644 2,106 1,859
Bl R A 7,761 -10,990 -10,212 -10,398 -10,730 ps 818 1,037 726 1,049 792
% £ A 82.3% 72.5% 80.8% 80.8% 80.4% Hp A F 282 247 493 201 571
E3i) 1,674 4,172 2,425 2,471 2,613 Vi ks 4,295 5,672 8,715 11,105 11,234
Yo #4 KN 17.7% 27.5% 19.2% 19.2% 19.6% % &7~ 41.0% 47.8% 59.1% 65.2% 65.9%
B b A B Aa -66 -130 -101 -103 -107 KA H 586 778 830 912 1,020
% £ 1 HA 0.7% 0.9% 0.8% 0.8% 0.8% ) = 4,688 4,476 4,265 4,053 3,838
Ak R 219 -295 -240 232 -227 % & 7/~ 44.8% 37.7% 28.9% 23.8% 22.5%
Yo £ A 2.3% 1.9% 1.9% 1.8% 1.7% R F = 329 319 300 280 261
R -364 -188 -190 -180 -173 ERDF 6,178 6,193 6,043 5,920 5,812
Yo £ BN 3.9% 1.2% 1.5% 1.4% 1.3% % &/~ 59.0% 52.2% 40.9% 34.8% 34.1%
EALATALE (EBIT) 1,025 3,558 1,894 1,957 2,106 T %t 10,473 11,866 14,758 17,025 17,045
Yo £ AN 10.9% 23.5% 15.0% 15.2% 15.8% (RN EN 1,266 1,537 1,407 1,385 1,232
W43 A -189 -133 -106 -85 -68 JLATHR 3,427 1,732 3,179 3,681 1,903
Yo #5 £ AN 2.0% 0.9% 0.8% 0.7% 0.5% RS iR 541 318 318 318 318
T BALAR K 2 218 15 8 9 Vi N Ky 5,234 3,586 4,904 5,383 3,452
NFEE B E 0 0 0 0 0 KR 222 112 0 0 0
RN A 60 87 0 0 0 Hae Kk 0 478 476 476 476 476
Yo A A 6.9% 2.3% 0.0% 0.0% 0.0% f 4K 5,935 4,174 5,380 5,859 3,928
2k A8 893 3,731 1,803 1,880 2,048 LB R AR 4,302 7,400 9,048 10,794 12,700
Bk FY 1 FE 9.5% 24.6% 14.3% 14.6% 15.3% VIR FAE 236 292 331 372 417
ERZ e 32 7 24 21 17 ARk A AR 8 A 10,473 11,866 14,758 17,025 17,045
ALAT AV 861 3,724 1,779 1,859 2,030
CCES 9.1% 24.6% 14.1% 14.4% 15.2% o
PR A3 -68 195 52 55 -60 2017A 2018A 2019E 2020E 2021E
P FEREE 7.9% -5.2% 2.9% 3.0% 3.0% HBARAF
A 920 3,163 1,696 1,787 1,951 HOk A (L) 0.10 0.36 0.19 0.20 0.22
VR AR A 57 73 39 41 45 FWA T (L) 0.50 0.86 1.05 1.26 1.48
V38 F &) 4 F) B 863 3,090 1,657 1,746 1,906 FRZTIAH R (L) -0.04 0.21 0.48 0.25 0.07
A E 9.1% 20.4% 13.1% 13.6% 14.3% FMRIEA) (L) 0.00 0.03 0.00 0.00 0.00
HiRE
ALRER (ARTEFA) HR R 20.07% 41.76% 18.31% 16.18% 15.01%
2017A 2018A 2019E 2020E 2021E BRIk A F 8.78% 26.66% 11.49% 10.50% 11.45%
A A8 920 3,163 1,696 1,787 1,951 BNFANEF 32.42% 75.68% 30.61% 51.08% 58.28%
s A7 18 A 234 244 249 252 254 HiE
R AL 2 218 0 0 0 EXS NN 21 -11.07% 60.68%  -16.65% 1.84% 3.68%
NAMEE SR 0 0 0 0 0 EBIT3% &k % -124.84%  215.15% -45.19% 3.71% 7.64%
45 A 201 142 106 85 68 PR S -114.42%  257.96%  -46.39% 5.40% 9.19%
Ei Y& -60 -87 0 0 0 B EKE 8.86% 13.29% 24.38% 15.36% 0.12%
S HIRFRAR B 57 73 39 41 45 KEEERh
BIE RN R -1,261 -1,797 2,056 10 -1,641 LR JB) B R S 12.0 5.4 9.5 7.4 8.5
ZEEHALER -380 1,779 4,107 2,134 633 B R AR S 26.1 22.0 25.1 24.8 24.8
) 5 AR -230 469 -60 -60 -50 JEAF TR K JB) 4% R AL 43.2 24.7 20.0 30.0 25.0
EFEHAEER 453 -144 -102 -131 -149 ) 55 7= B 4 Rk 137.5 108.8 124.5 116.3 106.4
JEF) o B 0 -220 0 0 0 (% &%)
Hp 445 -382 -357 -107 221 F R AR A 6.11% -52.84% -66.13% -58.10% -79.01%
EFFHANERR 445 -602 -357 -107 221 EBIT A &A% 455k 5.7 25.7 17.6 22.9 30.8
A% RE 517 1,033 3,648 1,896 263 R FARE 56.66% 35.18% 36.45% 34.41% 23.04%
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