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PR EN(BFH) 2 G B A\ TR BAE AR

THWAE: 7.96 T84T 2017A 2018A 2019E 2020E 2021E
FlMAN (BHT) 50,927 57.224 73.387 77,805 82,970
K E yoy% 53.71% 12.36% 28.25% 6.02% 6.64%

DR AR A 10,449 10,993 11,590 11,715 12,035

«“J}Lﬂkwﬁ—‘l’:%% S0740518030001 32K & yoy% 279.30% 5.20% 5.43% 1.08% 2.73%

Email: lis@r.ql FHROKHE (T) 1.04 1.10 1.16 1.17 1.20

mail: -js@r.qizg.com.cn BRI AT 1.69 1.98 2.22 2.09 2.32

A .

SATIE: R BFFRAE 23.63% 21.70% 20.39% 18.34% 16.93%

ok E 5 %55 S0740518070011 | P/E 7.62 7.24 6.87 6.79 6.61

Email: chenchen@r.qglzq.com.cn PEG 2.12 1.57 0.12 1.89 143
P/B 1.80 1.57 1.40 1.25 1.12

Email: wanghan@r.qglzg.com.cn BRBE

AFRA

BEAEZR  10.000.0
AABMAEZE)  10,000.0
FH(T) 7.96
F(E F ) 79,600.0

B TAE(F L) 79,600.0
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2 BREMEAk 2019 ARSI SAEIR
B BAFEE, BT HIRAENE) AR,
Kb T 4

3 @Mk 2018 IR 5P kP
K, RAZBE T ERRE
3 S

20268, BEELNE 2019 5FF Lk, 25T E NN 734.0 127,
Btk 28.3%, )3 BF EHFAE KA SAHE 116.0 24, F ik 5.5%,
BRILHE 1.19 T, F#EK 8.3%. FAREFLT:

2019Q4 £ F E LR AFH4EF1E 25.1 107, R K 18%., 4 EE KA, &
3] 2019 4 Q1—Q4 # F F )3 744 H a5 4 27.7 1074 (-2.4% ). 30.97 27T
(-0.2%). 32.11¢7 (+10.0%) #2 25.1 12T (+18%). $wWEfE, £EA I
BTN THFZT T, N5 ZIXAGGEE R RS, RNPIBENF =
it 8] b G5 HRAT AE 6 7T K.

s FRBEREMFEFL LR, FRIBROLABHERE. N T 205 E
EAER, 2018 SFrdbs R, WEa RAF e R @ subk ™ 2054 5966
Tk, 3797 FebAe 1046 Fvh, At 1.08 10ek, &g %) h 55%. 35%F 1
0%, TVAA HARXEG /& % ey ikib s RAa g om K2 N E) b S £ 200K,
Bk Ae A K £ 540 AR ARFFE & AL E R, 2019 F#ir#k (Q5500)

AR H 405.5 T, FlHIEK 6.1%, 3% (Q5500) 3h A 572.3 T,
FlE3E K 2.0%, E 7= RBERMAER senA Lk (2019 44 2 & 5500 X3
BN F LT 2K 9.2% ), TR ZIAGR B R .

2019 = EH FHH T 2R AR Y, Bty RIs § T3t RFt Ak, 2
019 SFova] MR BB (4752 /= 48 1500 7 b/ ) FIT A 7=, Fitatbf >
BHTILBYR, RS A MRS T (1300 77w/ ) e/,
oE) FRANR KA E A, R AERAGRASG, 6 BB R A KA L
ARl TARSE B AR 7 REIR T B AUk, mikdbs R (GRS ) b Fask
B4 B HER K, fiAIE B PR 4 B AR, ARSEBER TR W 89 463t
AR R KR F 8 Rt RATA =, 12HF 2 F 24 B AU R S8R A E
W, WA BT O AR AT A

BATR S BE: AANFUTASE) 2019-2021 )38 T80 8) B K 4A11E 55
# 116/117/120 1250, 4 EPS 4% 1.16/1.17/1.20 /., HATH 1A%t 20
19/20/21 % PE 4-%] 4 6.9X. 6.8X. 6.6X, #IFnNa] “FEN” 1A,

RFeff: (1) &A% T s bl & R, (2) BFORE A ETH
FME; (3) Kb, Md ., A d S A ey K,
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BEL: Z&REHE

HIEE (ARFEFA) KEAEA (ARPEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
B ERA 50,927 57,224 73,387 77,805 82,970 Nk 8,907 13,116 21,868 35,917 52,047
HrE 53.7% 12.4% 28.2% 6.0% 6.6% JLAC R 14,512 13,843 18,884 17,740 20,288
AR A 22,712 -29,361 -42,326 -45,405 -48,711 AR 841 1,074 1,411 1,402 1,536
% 45 £ HAN 44.6% 51.3% 57.7% 58.4% 58.7% A K 2,550 3,473 3,925 4,169 4,305
2] 28,215 27,863 31,061 32,400 34,258 Pk v 26,810 31,505 46,087 59,229 78,176
% £ E BN 55.4% 48.7% 42.3% 41.6% 41.3% % &/~ 25.4% 26.1% 34.1% 40.3% 47.6%
B WA AR e -2,669 2,882 -4,220 -4,474 4,771 KA 8,071 12,885 12,885 12,885 12,885
% #E PN 5.2% 5.0% 5.8% 5.8% 5.8% TR 31,757 40,548 40,998 40,942 40,433
Zl %A -3,593 2,195 2,752 -2,918 3,111 % &/~ 30.1% 33.6% 30.4% 27.9% 24.6%
% £ £ A 7.1% 3.8% 3.8% 3.8% 3.8% R = 22,826 22,497 22,120 21,724 21,310
EEER -4,298 5,184 5,504 5,835 6,223 3 78,598 89,025 88,938 87,599 86,033
% H LA 8.4% 9.1% 7.5% 7.5% 7.5% 74.6% 73.9% 65.9% 59.7% 52.4%
BALFTAIE (EBIT) 17,656 17,602 18,585 19,173 20,154 K EET 105,407 120,530 135,024 146,827 164,209
% £ E KA 34.7% 30.8% "  25.3% 24.6% 24.3% ER I 3,300 0 0 0 0
W 4% R -273 -58 -60 -60 -60 S AT KRR 17,345 20,070 27,576 26,280 29,927
Y% £ B A 0.5% 0.1% 0.1% 0.1% 0.1% HAbAh 7T 8,117 8,609 8,894 9,193 9,507
R RALR K 401 -40 -80 -80 -80 by 28,762 28,679 36,470 35,473 39,434
MAMEE IR 2 1 0 0 0 KR 10,722 11,941 10,000 10,000 10,000
EE S & 1,232 1,452 1,500 1,400 1,300 eI R A 7,353 13,520 10,528 10,528 10,528
% A2 A A 6.5% 7.8% 7.5% 6.9% 6.1% iy 46,837 54,141 56,998 56,001 59,962
2 Ak A1) E 19,014 18,957 19,945 20,433 21,314 LEBBEARE 44,224 50,664 56,848 63,877 71,099
Bk Y F 37.3% 33.1% 27.2% 26.3% 25.7% b HREFRAR 14,346 15,724 21,179 26,949 33,149
2N & E -17 -314 -45 -14 -12 RARBR FE AR B A 105,407 120,530 135,024 146,827 164,209
FLATA) B 18,997 18,643 19,900 20,419 21,302
VRS 37.3% 32.6% 27.1% 26.2% 25.7% b & 54
FAFAL 2,490 2,819 -3,016 -3,094 -3,227 2017A 2018A 2019E 2020E 2021E
P FRAEF 13.1% 15.1% 15.2% 15.2% 15.1% &R AT
A 15,726 15,929 17,044 17,485 18,235 HOk#E (L) 1.04 1.10 1.16 1.17 1.20
DE 3 &%t 5,276 4,936 5,454 5,770 6,200 AT (L) 4.42 5.07 5.68 6.39 7.11
138 T8 64 A 10,449 10,993 11,590 11,715 12,035 B2 ENEAR (L) 1.69 1.98 2.22 2.09 2.32
FFE 20.5% 19.2% 15.8% 15.1% 14.5% FRMEA) (L) 0.42 0.42 0.46 0.47 0.48
ERE
ANERTR (ARFETFA) BRI AE 23.63% 21.70% 20.39% 18.34% 16.93%
2017A 2018A 2019E 2020E 2021E S el ek 14.92% 13.22% 12.62% 11.91% 11.10%
A A8 15,726 15,929 17,044 17,485 18,235 BT AN EE 27.86% 25.56% 25.48% 26.85% 28.50%
i 3718 Fe el 3,881 4,788 4,444 4,769 5,080 kR
FFBAL 401 -40 0 0 0 Bk BN K F 53.71% 12.36% 28.25% 6.02% 6.64%
AL E SRR 2 -1 0 0 0 EBIT3 %k % 231.35% 3.30% 5.60% 2.42% 4.26%
W 4% A 348 236 60 60 60 PR 279.30% 5.20% 5.43% 1.08% 2.73%
Eid Y& -1,232 -1,452 -1,500 -1,400 -1,300 BRFHRE 12.51% 14.35% 12.03% 8.74% 11.84%
YRR FARH 5,276 4,936 5,454 5,770 6,200 KEEERN
BEFENED) -1,992 4,055 2,119 -4 1,144 JLC TR 3K B 4 R 4K 34.6 28.6 25.8 27.2 26.5
ZEEHALER 16,931 19,758 22,167 20,910 23,220 B R R A 6.0 6.0 6.1 6.5 6.4
B S F AR S 2,131 6,236 -4,015 -3,015 -3,015 JLAT IR K JE) 45 R AR 140.7 116.0 104.4 110.2 107.3
BEFHALER 8,514 -7,955 -3,015 2,115 2,215 ] 52 = ) o R Ak 219.8 227.4 200.0 189.6 176.5
A i -4,180 -4,180 -4,636 -4,686 -4,814 (23 %)
ki) 5,279 3,777 -5,764 -60 -60 B ARG 8.27% 6.55%  -29.91% = -43.45%  -42.85%
AR EHRELER 9,459 7,957 -10,400 -4,746 -4,874 EBIT 4] &R 43 4¢ 67.7 328.2 336.1 344.2 358.9
ANEH AT -1,041 3,846 8,752 14,049 16,131 FE R ARE 44.43% 44.92% 42.21% 38.14% 36.52%
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FRFRERHLA

A | KA

FEN | AR 6~12 AN A RABATE) BAEEFE SRR A 15% 04 b

Wi | ARk 6~12 A A AAAT F) B A RS A0 R A2 5%~15%Z 1)

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

HiE: IPBATEAIRE LA B JE 69 6~12 S A 8] IR (AT k4840 ) st R B ESS Rag At T AL, 2L
B A R F AP R 300 F58CH Ko, B ZM T A ZRORAE (AT R AR ) S EARBT 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEHEELR ST HIELAET L9 L5 TH.
AREBBANG GE PR, AN R BEMAMEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T A5 &7 T AR L B8 4 e 1FH FROBAS L, T H A S AT RIEA M 69 B3RS, RIREPTE49
A TE. FN. AZEAIENRRBLRE PFEALEZR, RARAEER . FE. DRSO RALRME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
EHIFRAT S, FT A XL 8] EARBE SRS TIRBALTAAT . M5B ) Ao ik = 50 5 B AT &R 5.
A 8] B AR 8] 8 R BRAAM RAATT A AIRE AT LA A Q2R KT AL+ 0912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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