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ZERBABAY, AEREKE

2] ERXFH (AR F)

A B 2017 2018 2019E 2020E 2021E
Fe 3 A RO 3 (1) 0.551 0.571 0.479 0.652 0.755
R4 E (L) 5.38 5.75 6.05 6.46 6.91
R 2B I R(L) -0.11 2.15 1.48 1.53 1.47
B E (1) 20.86 9.82 16.26 11.96 10.32
A K E (%) -52.35% 358% -16.04% 36.02% 15.84%
IR E (%) 10.23% 9.91% 7.91% 10.09% 10.92%
EALA(E 7 AR) 9,127.27 9,127.27 9,127.27 9,127.27 9,127.27
Fh: NE AR, BRI
o 4 i

B KIRAE 2019 FAT=FZ LTI, 2 B4 AE R FedE 3 84 FE 5 A A
625.78 7. 29.17 1z, 25.89, H A F T % 6.1%. 25.7%. 28.65%,

B 2019Q3 FHBI., BFHAFEASHH 212.02 124, 14 12T, A E g
¥ 18.01%. 507%.

RSN

m HERAKRTIAL: T=FARH4E 724 7, REK 7.01% (F%-
10.3%), T & FH TR, %%m%%é-ﬁwlﬁ B He3g K 11.58%,
R F 7% 127, 5 HEZHREZi; WEY 44 6.98 77, RLTH
33.8%, RMEAT &M TR LWE SN KiESsE 3.2 745, RL 4
LR ENT; RIBRELFTHE 9.87, RFHEK 0.45%, £k izfE,

m RADRE Aotk AR, FIER KM 507%: (1) 2018Q3 A#iK, #EEFA
RAERE K, #EHFA S (L& 55%), L4 %K (15.6%), # %44
12 1125 T, FE AR T % 49.8%; (2) 2019Q3 4 Z Rl tbiE K 12.4%;
(3) MiA& 5## & LT, FEBRMWEEAKE, %5 E MK 2018Q3
# 8.6 &% L4 %) 2019Q3 49 9.2 77, RFiEK 7%; £ E4FIMK 1125 T
RAZE 6072 T, FbkiEgk 440%; (4) % AEEIK, BREERTHE
kﬁé&%%TVlO%d J AR R TEEFE 4% AT % 1.38pct; Lt
s oA &% B TEAKAE /30 490 A T & 1.49pct; #F A 5 N K 0.76pct &
3] 5,61, WR% AEALTEH 2018Q3 4 15%4% 1% 2] 2019Q3 #9 11.7%.

ﬁ:ﬁhﬁl% H& TN
N5 Q3 AAMKBIM, WEFEABE LYK, 2. LE TR, FA
HERD %%,ﬁﬂ#&&&oﬁwQ4%z%i#%+h37&ﬁ A 4K
= 110 77, Bl K 4.5%, KA, A Eahil. KFAEidk 43K
AE K, FM 2019/2020/2021 /2 &) EPS % #] 0.48/0.65/0.76 7., *t & % #T
A PE % 17/12/10 4. % F 3] 2020 4 18 4% PE, B 47 11.35 T, %
BFCEN LR,

B ENBFRENEERTE; FRBR BTN, FieREANERIKA
A A8 F BRI A8 2 St T — A,

ok A M RJE — AF A B 9
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 98,614 101,165 99,177 95,603 106,990 116,749 %R e 2,154 4,831 7,682 9,588 11,650 13,748
HRE 2.6%  -2.0%  -3.6%  11.9% 9.1% R & &5} 40,568 50,275 3,995 3,798 4,104 4,158
£ Wk FRA -74,377 -82,047 -81,864 -79,087 -87,684 -95,475 A 6,061 5,575 4,445 4,117 4,805 5,493
% # B HA 75.4%  81.1% 82.5% 82.7% 82.0%  81.8% 2 AR 5,146 13,041 55821 56,338 56,389 56,436
ESE 24,237 19,118 17,313 16,516 19,306 21,275 R 53,928 73,722 71,943 73,840 76,948 79,835
% #f & A 24.6%  18.9% 17.5%  17.3% 18.0%  18.2% %.5 7 58.4%  66.7%  64.3%  63.9% 64.4%  64.4%
g b F A B e -3,833  -3,906 -3,627 -3,059 -3,424 -3,736 * ] aHE 1,497 134 407 437 387 337
% #f & A 3.9% 3.9% 3.7% 3.2% 3.2% 3.2% E R 32,650 32,597 33,399 32,530 32,838 34,195
4 R -3,175  -4,406  -4,575  -3,824 -4,280 -4,670 %.E 7~ 35.4%  29.5%  29.9%  28.1%  27.5%  27.6%
% #f & A 3.2% 4.4% 4.6% 4.0% 4.0% 4.0% R 3,270 3,403 5,375 7,985 8,431 8,860
&2 %R -4,575  -4,963 -1,676 -1,912 -2,140 -2,335 RIS 38,381 36,825 39,858 41,753 42,457 44,192
% #f & A 4.6% 4.9% 1.7% 2.0% 2.0% 2.0% %5 7~ 41.6%  33.3%  357%  36.1%  35.6%  35.6%
% K % R 0 0 -1,743 -2,294 -2,568  -2,802 kA EH 92,309 110,547 111,800 115,593 119,405 124,027
% #f & A 0.0% 0.0% 1.8% 2.4% 2.4% 2.4% 48 3 3k 355 13,181 13,039 8,868 4,451 2,282
&AL AT ALE (EBIT) 12,654 5,843 5,691 5,426 6,895 7,732 R AF 2R 37,529 39,867 32,318 37,120 40,465 42,237
% #f B KA 12.8% 5.8% 5.7% 5.7% 6.4% 6.6% AR Atk 5,368 5,833 9,261 9,181 10,543 11,541
w4 3% A 4 -139 494 -676 -346 -73 R AT 43,252 58,881 54,618 55,169 55,458 56,060
% #f & A 0.0% 0.1%  -0.5% 0.7% 0.3% 0.1% K 9 2% 50 424 2,158 1,958 1,758 1,558
w7 BALBK -413 -317 -137 -200 -200 -200 A K AR 1,653 1,984 2,336 3,000 3,000 3,000
N A B TSI S 0 175 -140 90 180 180 R K 44,956 61,289 59,112 60,127 60,216 60,618
EESagiE-, 30 124 219 220 264 317 &8 R AR R ARE 47,295 49,135 52,525 55254 58,919 63,069
Y A% AT F17H 0.2% 2.0% 3.4% 4.1% 3.6% 3.7% b A 9,127 9,127 9,127 9,127 9,127 9,127
2 Ak A 12,276 5,854 6,232 5,091 7,023 8,186 A BLAYE 32,183 33,531 36,620 39,349 43,014 47,164
b FY I E 12.4% 5.8% 6.3% 5.3% 6.6% 7.0% VO FRARG 59 123 164 212 270 340
ERRIEE 207 379 245 300 300 300 R R R AR ES T 92,309 110,547 111,800 115,593 119,405 124,027
AR 12,483 6,233 6,477 5,391 7,323 8,486
EE 12.7% 6.2% 6.5% 5.6% 6.8% 7.3% B E S A
BT 13 A -1,929  -1,190  -1,229 -970  -1,318  -1,527 2016 2017 2018  2019E  2020E  2021E
P 1RAEE 15.5%  19.1% 19.0%  18.0% 18.0%  18.0% E L
4 A1 10,554 5,043 5,248 4,420 6,005 6,958 S 1.156 0.551 0.571 0.479 0.652 0.755
VRO A RS 3 16 40 48 58 70 B BT 5.182 5.383 5.755 6.054 6.455 6.910
j2 & THN 8 4FE 10,551 5,027 5,207 4,372 5,947 6,889 F R BEAESR 0.978  -0.106 2.148 1.476 1.532 1.473
) E 10.7% 5.0% 5.3% 4.6% 5.6% 5.9% A BE A 0.350 0.170 0.290 0.180 0.250 0.300
=R E
AeRAEER ARTFEF L) HF kSR 22.31% 10.23%  9.91%  7.91% 10.09% 10.92%
2016 2017 2018 2019E  2020E  2021E BT Ak EE 11.43%  4.55%  4.66%  3.78%  4.98%  5.55%
4 419 10,554 5,043 5,248 4,420 6,005 6,958 BT ANE F 22.40%  7.52%  6.77%  6.66%  8.58%  9.36%
VMO A RS 3 16 40 48 58 70 Bk
HE L4 % 2,975 3,517 4,019 4,185 4,526 4,995 B LHFPEKE 29.70%  2.59% -1.96% -3.60% 11.91%  9.12%
El X2 2 &1 -256 93 712 338 -208 -491 EBIT 3§ kK % 34.56% -53.82% -2.60% -4.65% 27.07% 12.14%
TiE KT -4,342  -9,618 9,625 4,530 3,661 1,981 &) K E 30.92% -52.35%  3.58% -16.04% 36.02% 15.84%
2 & EH AR 8,930 -965 19,603 13,474 13,984 13,443 B EEKE 28.37% 19.76%  1.13%  3.39%  3.30%  3.87%
AT R 6,679  -5,757  -6,247  -5397 -4,750  -6,250 b Wk 4]
4% % -1,701 2,547  -4,154 260 130 130 RE 5 K 3 B4 R 2 2.2 2.5 7.8 11.0 1.0 10.0
k) 12 154 361 20 164 217 PR P 25.0 25.9 22.3 19.0 20.0 21.0
& K EF AR -8,367  -3,056 -10,040 -5,117 -4,456  -5,903 R A K A BIAE R 2 99.6 117.8 118.5 125.0 122.0 115.0
&Sy 0 65 0 0 0 0 R R RS 91.5 100.0 106.7 103.6 88.5 79.1
AR 35 -300 10,112  -4,378  -3,954 -4,617 -2,368 - 3 %)
E: 400 -734  -4,092 -2,508 -2,497 -2,848  -3,074 H R BRI ARG -3.69% 17.16%  8.23%  -3.50% -14.56% -20.64%
% &AL R -1,034 6,085 -6,887 -3,186 -7,935  -7,697 EBIT #| &R 4345 -3,279.4 42.2 -11.5 6.9 12.3 36.8
L& 4 RE -472 2,064 2,676 1,848 2,067 2,105 R 48.70% 55.44% 52.87% 52.89% 51.04% 49.37%
KR ANEFR. BEIERH AT
2.
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 1 7 30 40 82
gL 0 2 14 19 37
Le¥ed 0 1 4 6 10
B 0 0 1 1 2

EH 1.00 1.40 1.51 1.52 1.48

L X 1 F A B IR NAR P
A5 BB w8 TH BREH
1 2019-1023 £ 7.79 11.79~11.79

KRR B EIER AT

BT IFRAHLA:

EN: AR 6—12 A A EFkRE B A 15% A 1,
W MAAAK 6—12 ANA R L3kiE E £ 5%—15%;
Pk FAIAKR 6—12 ANA R EFhaEAE —5%—5%;

BH: AR 6—12ANA RN TFTHEEL %A L,

T3 P AR R RSB R AT LA
TP AR ARERTENN “ENF 1L, H
CREEET” 122 5 A PR 43 34, A YBE7F 4
o, ZETFHHEFERLFES, AT HFHER
DELE S N
KA 5 -FH A EAT R
1.00 =% A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
3.01~4.0=# #

ART(E) B A2 5 e WA
11.25
10.27
9.29
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7.33
6.35
5.37
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
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,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELSIERCIHAL(ECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

Flo 3 E 3
L+E
w1%5: 021-60753903 w15: 010-66216979 w36 : 0755-83831378
#% £: 021-61038200 t £ : 010-66216793 5 #-: 0755-83830558
¥l 44: researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
R4 : 201204 ¥R %% : 100053 @R %% : 518000
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