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——2020 ¥R EF
TRE: FEA(EFH) /3] B AV TRAR) BAEAE
847 2018A  2019A  2020E  2021E  2022E
BN (BFA) 200,024 200,508 190,731 223,454 246,810
oAIE: XPAR RO £ 33.33% 0.24%  -4.88% 17.16% 10.45%
ki 45 S0740518070004 )3 8 T EF ) 49 4 A1) 26,203 24,697 21,097 27,291 30,504
Email: dengxin@r.glzg.com.cn A G K R 16.97%  -5.75% -14.58% 29.36%  11.78%
' e PeHE I E (L) 4.36 4.11 3.51 4.54 5.07
HRAFFE (L) 15.18 18.31 23.70 26.31 31.48
mishE: Ik P/E 12.64 13.41 15.69 12.13 10.85
Email: yaowei@r.qlzg.com.cn A 3.63 3.01 2.32 2.09 1.75
ARRA BEEE
BT 7R 6016
FAR LA (F 7 L) 5970
T 55 04 NG HE 2020 FIR: N, V3HE, JedE 706.02 12, 63.62 12, 59.97 12, F
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EAF: H1EA4)F 21 11%, FH-9.91pct, ¥ Q1/Q2 A5 554
17.49%/22. 62%, FlHea#1-13. 1pct/-8. Tipct. B EA]E (kb4 kb 4
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AL A A 9. 24%, Bl k-4, 96pct; 2P 01/Q2 &F)2 7. 74%/9. 87%,
> A1-6.31/-4. 43pct, H1 JodE 5 4F)F 8. 49%, F)rb—5.13pct, HI &) 44
4. 25 AL BHFANE, SFRIRE 0. 3342 F R, 5B A AN,

3. 2L ALARRRNGH

AERA IR, AETHIAERA, Q/Q 53 4-117.73/72. 5517,
01 FEHE&KF T REITRERADAT B, 25 A AHRAT T Soamdt;, {2
02 MAFIRZ HI BAT4E.
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HAVIAA, 20H] 2 24TV BB ENGE 2T EEEA WK, BHREIET
.

1. 47k F45E 75%%), WA 2wt
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BN TATLERIAE EZM. 2kdE, TRLE—F MM 0B,
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2, feg A Tk bATRR 2 S, M KE6A. T AN ERHE
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AR SR T R AR R IR R eI K.
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O Q2 HWE TAT, IafEDRLLET.

AN FAT, ARIREF G A ER ., LY, 202002 ALK L/ K TER
& 0o 7 -8, 3%/-13. 2%, A& A 0 5% -14. 9%/-26. 9%, ¥ T AT
Roa) Wi kI, BIREINCRIEES: 6 A ZAHNEL/EK TR
+1%/+0%, PRAE ) BB HTICE .

AT REMA, BB RA, BAZEA2EE. 11 ZRT LD HHF
Ge kA ROET, RAMF RS RKRE TAT. REKER
FE T, EAVAHRKBLEENGZT R RIE. BEHNAAT 2T
WER. RGP F EIEERE Y, (2 LR CEH T, B EEARE
B AL BAT = St

2. BEASHH: QEALR), HKERA, EAAEXL

2018 SF G W ER TR G RE RS, LERTAAF LTS T ORI L
. 2001 BIEHEAE A ER DR FEREE ST, TRAETAAFLX
Lo ER R,

Q MAENEHHELE, ELGFXBRA. 23 QARG AN AE TS
THOWHREL AT R, €10 RT R EREGHFEIG K857, BR
Y, H 4-T A X EWF SR F H+9. 59/+11. 51/+12. 32/+6. 50pct, HA4E
WHEG FE ). S IR, NG EIT e izt b,
BEERAFHEAEL., TRETEE LR, A8 LT QBITEN
HBBHEAEN, BERRZERN., EXFPRAMGTLYNEH, £
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B&2: 2020 F4-T i HEK L. KTFHHFILEZFR
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G AT RE T F Y EA AR,
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A, 20H] RFAEESEIT R EN= A, 200 A AL T4tz ),
AR T REATHERAGHEE. 2RIk A, KNAAH L) HHRELSH
RAFEEHGERE, NIARHAERETETEREE.
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B B LT A dn B, N3] FIRALL 5942, 454 2019 LEARALT 72 12, A3
AT B3k 2019 SFAVIR Y 53%, b= )2 UE F A TR A,

BMHSE R, BFIR, A5 BETRMIKS BA (.47 100K, € EATEH
26. 342, REMEIE A 55.05-57. 00 /T, FEILFTFRE, 28 #EA 30-60
fCOH Kb, DMt SRR 0. T1%1. 42%, T EHBACKHR R T
FHOTR]. B A=W EiRAr T s AT TR TR

. BRABL ENRA

RMFIBF 2001 A ZAHNE) R BAATLEHERD, &) EAEEIER
W EYANGE, PHRIESHEER. TRBA: REHRAHZTIRA.
8 R A AR —E, GBS L2 L IR I,

Bl &ANR T, 2N AT A AR@me) 5 AL B Al 20 F 242 T84
g AktE, BRALT B AT e B E A

KAV T A Z A TN, FH AR 3 F3) Jad%4) 211, 273, 305 1274,
(BT4E 255. 288. 3214z7T) . R)rb—-15%. +29%. +12%, *fj PE16. 12.
11X, fFFENFA.
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ZHONGTAI SECURITIES ANE) BT
Rk (AETEETT) BEfgR (AETHBELER)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
52145159 200,024 200,508 190,731 223,454 246,810 BhEE 113,079 125,401 119,286 168,830 154,359
MR 33.3% 0.2% -4.9% 17.2% 10.5% RIKIERTR 43,908 8,672 64,435 21,215 73,387
ElREA -138,234  -143,499  -140,771  -160,998  -176,661 Z15 20,012 24,085 14,813 29,674 19,141
% SHEWA 69.1% 71.6% 73.8% 72.0% 71.6% BRahErs 22,713 55,206 56,509 56,082 57,187
E=] 61,790 57,009 49,960 62,456 70,150 TREr 199,711 213,364 255,042 275801 304,074
% HEWAN 30.9% 28.4% 26.2% 28.0% 28.4% % SETE 79.5% 75.4% 80.4% 82.0% 84.0%
B FE R0 -1,742 -1,543 -1,468 -1,720 -1,899 KHIRS 5,005 7,563 7,530 7,513 7,483
% SHEWA 0.9% 0.8% 0.8% 0.8% 0.8% EEER 18,386 19,122 16,231 13,337 10,442
E\rEA -18,900  -18,310 -19,455 -24,580 -28,383 % SHETE 7.3% 6.8% 5.1% 4.0% 2.9%
% HEWA 9.4% 9.1% 10.2% 11.0% 11.5% TR & 5,205 5,306 5,185 5,059 4,930
EEEA -4,366 -3,796 -4,387 -4,916 -5,677 | e 51,523 69,608 62,224 60,345 58,014
% HEWAN 2.2% 1.9% 2.3% 2.2% 2.3% % SE 20.5% 24.6% 19.6% 18.0% 16.0%
BE#ieiAsE (EBIT ) 36,783 33,361 24,651 31,240 34,191 EERit 251,234 282,972 317,266 336,146 362,088
% SHEWA 18.4% 16.6% 12.9% 14.0% 13.9% SOER(EER 22,068 15,944 33,546 0 15,401
455#A 948 2,427 -1,907 -2,235 -2,468 RITERIR 64,228 77,880 62,052 98,644 77,885
% FHEWA -0.5% -1.2% 1.0% 1.0% 1.0% HitRmhaks 71,391 75,744 75,744 75,744 75,744
AromEREk 262 -843 -1,947 -3,052 -4,157 mohfE 157,686 169,568 171,342 174,388 169,030
NHRMEZEEIES 46 228 0 0 0 KERLYER 0 47 47 0 0
BRI 107 227 0 0 0 EHfbHARE 833 1,309 1,309 1,309 1,309
% IR 0.3% — 0.0% 0.0% 0.0% s 158,519 170,925 172,699 175,697 170,340
ZAFE 38,145 34,946 20,796 25,954 27,566 EEARIR RS 91,327 110,154 142,550 158,270 189,390
BEUF 1 19.1% 17.4% 10.9% 11.6% 11.2% IDEIBRTRAS 1,388 1,894 2,018 2,178 2,358
Bl AT 277 -252 398 398 398 REIRFEINESIT 251,234 282,972 317,266 336,146 362,088
FrRiFE 38,422 34,693 21,194 26,351 27,964
FiliEEE 19.2% 17.3% 11.1% 11.8% 11.3% &St
FRiER -4,894 -4,525 -3,868 -5,004 -5,593 2018A 2019A 2020E 2021E 2022E
FriEmE 12.7% 13.0% 18.3% 19.0% 20.0% SIRIEF
EFIE 26,379 24,827 21,221 27,451 30,684 FRIES (7T) 4.36 4.11 3.51 4.54 5.07
DERRIRIRES 176 131 124 160 179 BSEF (OT) 15.18 18.31 23.70 26.31 31.48
HEFBARMFRE 26,203 24,697 21,007 27,291 30,504 EREEMWEIER ( 4.48 4.64 -6.21 16.33 -4.52
BRI 13.1% 12.3% 11.1% 12.2% 12.4% FREEF (7T) 2.10 2.10 1.49 1.92 2.15
ElR=E
NERER (ARHELT) AT ERER 28.69%  22.42% 14.80% 17.24%  16.11%
2018A 2019A 2020E 2021E 2022E BB ER 10.50% 8.77% 6.69% 8.17% 8.47%
ERE 26,379 24,827 21,221 27,451 30,684 NBARWESR -70.51%  -98.77%  -65.93%  109.39%  -77.51%
o0 - $r|BFNREsE 3,110 3,194 3,143 3,150 3,156 ot
BrEEES 262 1,122 0 0 0 B SUINIERKE  33.33% 0.24% -4.88% 17.16% 10.45%
NRINEZEHRE -46 -228 0 0 0 EBITHE KR 39.16% -6.73%  -22.24% 28.93% 11.83%
145522 -1,113 -4,097 1,907 2,235 2,468 R 16.97% 5.75%  -14.58% 29.36% 11.78%
B -107 227 0 0 0 REFIGKE 16.87%  12.63% 12.12% 5.95% 7.72%
DERRIRIR 176 131 124 160 179 BFrEEgeh
EIzRENED -10,216 -23,903 -63,619 65,378 -63,502 NN 12.7 15.0 12.9 12.9 12.9
SEENMEFR 26,941 27,894  -37,349 98,213  -27,194 FRERXRE 32.9 39.6 36.7 35.8 35.6
EEEARIGHE -1,547 -1,503 -60 -60 -50 R MEER AL REN 95.8 101.2 104.3 104.3 104.3
EEMEER -21,846 -11,275 4,240 -1,272 -826 BB BRI 32.3 33.7 33.4 23.8 17.3
BRAISDE -12,633  -12,633 8,944  -11,570  -12,933 {&EaEH
Efth 15,147 -6,589 35,938 -35,827 26,481 BIER/RENGE -111.45% -92.19%  -93.55% -96.20%  -130.51%
ESEMEFT 2,514 -19,222 26,994 -47,397 13,548 EBITF S {RIEEZEL -38.7 -14.1 13.9 15.3 15.5
MESRE 7,609 -2,603 -6,115 49,544  -14,471 BERER 63.10% 60.40% 54.43% 52.27%  47.04%
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FRFRERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT GBS AT BARECH I, ERIRT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

T&500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AARE I T AN E) B RA R AL TTA5 69T AR F B A TA, R TAEE RIS, AREL.
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
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 6 N Axt R U B AR TRk, RIRE AT HE 93 K BSR4 7T A R EAANF)
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
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARG AT “F RAESINA RNE)7 IR, REFHRANS] B @R, EMATIFAT AIRE HATETH

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