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V7 /:
SEF3F1 (002588) /4¢ T hiREEBE, HEEFESRESES
PE: EN(EH) 2> G) B AT BAE AR
Wi 6.07 /AR 2018A 2019A 2020E 2021E 2022E
LR (FFL) 5,693 5,781 6,177 6,494 7,627
- 3K & yoyds 8.05% 1.54% 6.85% 5.14% 17.44%
AAIT: A A 192 108 217 415 503
FLEF K-S S0740519110001 1K E yoy% -29.23% -43.55% 100.28%  91.32% 21.31%
p—d LS ;,1 -
Email: xienan@r.qlzq.com.cn %ﬂxdimf?) 0.17 0.09 0.19 0.36 0.44
BERAERE -0.27 0.99 -0.36 1.32 -0.08
BRI EE 4.47% 2.47% 4.29% 7.68% 8.66%
BT ot RRlS PIE 36.60 64.84 32.37 16.92 13.95
. P/B 1.31 0.97 -4.15 0.61 0.21
Email: yexy@r.glzg.com.cn
BEEE
B F 8 KA 2020 FFSFR, EFFEILE K 33.61 10T, Fl HLIE Am 7.81%,

ARRIA

BIEA(T T IR 1.156.88
FABMA(T 7 IR) 786.59
(L) 6.07
T4 (1) 7,022.29
FABTAE(TLA) 2,904.79
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JafE4 A A 1.38 1270, Rl k3gie 36.10%, f=dk /5 )348440E 4 1.17 1274,
Bt 29.41%. % —FE, »Na) 2B L ZIN 15.03 12T, R THE
6.18%, IR T 19.32%, 8] Ja&4 41184 0.75 107G, F3g¥k 22.75%,
IR K 19.05%.

R
B oMM EY R F Ly, &) 2ARKEFRA. 2019 F koS
B R R 83 X TFAT, 2020 S EFF, K AT 5N E T # 8.7%,
BB AT 5 AN E e T 10.3%, mAk A RAHG = KBRS T L
EAHRR, HFRMAFTHNETE 16.1%, FABRITFE L THE 8.2%, k&
Rl Fif 13.2%, A —4F b FiF 10.9%. 1F& F 2R Mms 47, A8 A
e A Ry K, A EFFREALSREARIX 16.6%, B A 0.7
3pct, AL F e LA FX 17.61%, Rtk LFF 1.06pct. EFFa35) 45 FF Lk
¥R 14%EL, NEY K54 EIKIERIGFNSE) L,

$EFERE, —EEALMIRMET KRAHEAHRR, L REBREALFHL
HA0E Q2 T 33 4% A 1898 flrkAn 2133 Ulrk, 3Rtk Q1 % 35-1.1%7= 0.
2%, M /RHRAAT Q2 MM IRL-8.4%, FBRATIRIL+1.4%, FkE ERib-2.3%,
BB —4 IR e-5.4%., 58] Q2 I EANE 24 KX %) 20.47%, K Q1 3 m 5.
87pct. L T8 44E A% kA £ 2018 49K, AR ERICM T k45
ML FE DFRF M IS, B = KERICH A F3E = ek, Mg LATZ A R,
F A ed b A& e AR, aE A 2L s T AT A ARG,

A RIA, B TR EFERIK. 2020 £ LFFNG) ZTFEH T ANHINE
RBAHA 89112, Flighn 336.07%, &2 AHIE| Tt KALF 4938 Jm
BH FE A AR AR M PR, o 8) = S sk RAF, TRARA S, HAiE A
B 2017 FARIELE TATAY ., SF EFFna4E F AR 5.48%, FEF
& A 3.02%, 4% A& 4-0.34%, 5514 2019 4 F 4 0.64pct. 0.72pct.
0.33pct. 4 & 5@, A& EFFA 44T RSB, RIRE L4EH 49
AR, EFFRETIETINAMAEH 900 % 7 L. B4 H &, A8 4S5
BEME TEEAK, BHF (EAKE) BRRAEL, EFFSEEAEFRIE 7264
7, Bl3gAe 23.5%. AAEAEA To C 3% /5 &, HEmKE4EH A T8
F o @rn ) TIRB| 24 . LmA P, WK ZRIT.
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KR T LACRE NN RT3, RN R M@K, ENEFTAT.

BAIR): % B3| LTS TAT, LRATLEAY K, RAVFALZ AT,
it 2020-2022 5 )a84F)E 95 A 2.17 1274, 41514, 5.03 124 (E%
AFRMMA N R A 1.57 124, 3.36 /2L, 4.25127), i PE % 32/17/14 4%,
e ENITA,
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B& 1: ZA M

HEEL (ARFEFA) FEAMARA (ARFEFA)
2018A 2019E 2020E 2021E 2022E 2019A 2020E 2021E 2022E
FLE RN 5,693 5,781 6,177 6,494 7,627 Dl 922 985 2,132 1,997
R E 8.1% 1.5% 6.9% 5.1% 17.4% oA E T 76 112 85 147
2% -4,675 -4,909 -5,199 -5,445 -6,366 Py 1,105 2,192 1,110 2,573
% £ BN 82.1% 84.9% 84.2% 83.8% 83.5% A F 1,282 1,463 1,307 1,555
2.4 1,018 872 978 1,049 1,261 Vi 3,384 4,753 4,634 6,272
Yo #4 £ N 17.9% 15.1% 15.8% 16.2% 16.5% % & 7/ 51.3% 61.1% 62.5% 71.5%
& AL B Aa -42 -34 -27 -38 -56 KM 213 176 123 54
% 4 £ KA 0.7% 0.6% 0.4% 0.6% 0.7% B & = 2,288 2,125 1,958 1,790
EE% 5 -375 -354 -338 -356 -418 % & 7~ 34.7% 27.3% 26.4% 20.4%
% 45 A 6.6% 6.1% 5.5% 5.5% 5.5% I H 428 406 383 360
L -216 -216 -187 -196 -230 Ei¥i 3,211 3,023 2,777 2,504
Yo £ AN 3.8% 3.7% 3.0% 3.0% 3.0% % & #~ 48.7% 38.9% 37.5% 28.5%
AALATAIE (EBIT) 386 268 426 459 556 xEEH 6,596 7,776 7,410 8,776
% # B KA 6.8% 46%" 6.9% 7.1% 7.3% %2 B4 3K 290 337 0 0
% 5% A -20 0 -9 -10 11 JLAT 3R 1,433 1,900 1,543 2,518
% £ A 0.4% 0.0% 0.2% 0.2% 0.2% H A R 121 121 121 121
= WAL K 68 -6 0 0 0 B 5 1,843 2,358 1,664 2,639
AL R SIS 0 21 0 0 0 KA 0 0 0 0
A 49 -1 0 0 0 HAt K 5 AR 228 228 228 228
Y A% 51 )77 10.2% — 0.0% 0.0% 0.0% % 4k 2,071 2,586 1,891 2,867
2 W A 483 240 417 449 545 HE B R RS 4,382 5,056 5,402 5,813
Bk FY 7 F 8.5% 4.2% 6.7% 6.9% 7.1% bR R AR 143 134 117 96
& 1 0 0 0 0 AR AR At 6,596 7,776 7,410 8,776
HLAT A8 484 240 417 449 545
bR 8.5% 4.2% 6.7% 6.9% 7.1% i P
B 4544, -22 -13 27 -51 -62 2019A 2020E 2021E 2022E
Vg~ 4.5% 5.6% 6.4% 11.4% 11.4% E- 3 & F 0
A )8 190 104 208 398 483 R E (L) 0.09 0.19 0.36 0.44
PR E T -2 -4 -9 -17 -21 BIAEF (L) 3.79 4.37 4.67 5.02
V2R, F B8] & & A8 192 108 217 415 503 BRZENE AR (L) 0.99 -0.36 1.32 -0.08
FAF)F 3.4% 1.9% 3.5% 6.4% 6.6% B EA) (L) 0.02 0.03 0.06 0.08
=R E
AEREE (ARTFEFA) BRI EE 2.47% 4.29% 7.68% 8.66%
2018A 2019E 2020E 2021E 2022E b Pl E- 1.57% 2.68% 5.37% 5.50%
A 190 104 208 398 483 BT AR R 2.47% 5.91% 9.43% 15.33%
i 3 18 A 4 203 207 205 208 210 HExE
7 RAL & 68 1 0 0 0 Bk BRI K % 1.54% 6.85% 5.14% 17.44%
AL K B AR K 0 21 0 0 0 EBIT k& -31.39% 69.24% 7.69% 21.23%
%% A 39 33 9 10 11 AR N K % -43.55%  100.28% 91.32% 21.31%
RN H -49 1 0 0 0 BRI E -10.21% 17.89% -4.70% 18.43%
PR EX T 2 -4 -9 17 21 FEEERN
TIER AL -161 672 -836 910 797 JL T 3R] 4 RS 5.4 5.4 5.4 5.4
BEEHNEL AR -318 1,150 -414 1,525 -93 A5 B B R A 88.4 96.1 91.5 86.9
B & K AR 21 -10 -30 -30 -30 JLAT IR ] 4 R A 8.9 10.6 9.7 10.2
HEFHAL AR 461 -333 -18 38 61 A ) A R 140.7 128.6 113.2 88.5
PR A B -23 -23 -36 -69 -92 [oF £ %]
HAb 156 -693 531 -347 -11 R R AR A -15.37%  -34.59%  -36.19%  -60.91%
EREHRAL AR 132 -716 495 -416 -103 EBITH] &tk [ 13 4 -845.6 46.0 47.1 48.6
AeEAE 275 102 63 1,147 -135 R E 31.40% 33.25% 25.52% 32.66%
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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 G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

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

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

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 &

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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