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1EZEENER (000932) /4MER —EERFIALIREA

TRE: R (R 2 G B A\ TR BAEAE

B 4. 51 F8 AT 2017A  2018A  2019E 2020E  2021E

Py BFPA (BFL) 76,656.36 91,368.80 96,876.49 99,147.56 101,850.8

) : ’ 'ﬂ' 32K & yoy% 53.47% 19.19% 6.03% 2.34% 2.73%

HdkiE $54F: S0740510120023 A5 4,120.92 6,780.03 4,977.68 5,133.30 5,438.01

Email: duhui@r.glzg.com.cn K E yoy% 490.55% 64.53% -26.58% 3.13% 5.94%
Nl 583 FRokE (L) 0.98 1.61 1.18 1.22 1.29

AHI: %ﬁé FRNALRET 1.00 3.41 3.06 2.51 1.12

iz Fh5: S0740517080002 BRI EE 39.82% 38.67% 23.99% 21.32% 19.69%

@,4%: 021-20315128 P/E 4.62 2.81 3.83 3.71 3.50

AT ARET PEG 0.70 -0.37 -0.01 0.56 -0.46

P/B 1.84 1.09 0.92 0.79 0.69

PAEFH % F: S0740518040002 Py

#,3%: 021-20315223 BREE

MRhE: ¥

‘ W bRt AN8) KA 2019 - F kgt A HIN 28] ZILE LN 4
w7 021-20315766 83.8-484.8 1271, F)HIEK 11.05%-11. 28%, rﬁl 8 32.8-33.8 12T, BT
% 20.67-23.02%; )BT L&) A% A]H 22 1-23.1 1¢ 7L, [ b T 4 32.

E AR 8296-35.73%, 474 EPS b 0.52-0.55 7t.; 3o T AR 52 A UM A B 1

BA “Z4%” '/ PR, Tt LA BT b AN E) BE A S A1 24.8-25.8
BT 42.22 1250, BT @ 24. 97% 27.88%;
A AR (TR 42.21
e ol W SEASRER: HUEADRANLIFE, FUESEALE Z AR 17
Fr(L) : 13-18.13 107, 3RH_EF 9.32%-15.70%, R Ti# 23.34%-27.57%. 146
A (fLT) 190 UNCIRED & %ﬁ;”fa s, 4-6 A4ARM4 =4t A 496 Trok, o —F gk
Al WA (ML) 190 R F) A 345-366 T, BRIMIR—FE LA 47 T, FFE-FHebtRiFF) A
327-337 /L, BRIMEF bk 2018 4 k¥4 F 4 147 ;
IL b= A} — )

B BATL-FRARN | 5 AGaakEETALRE: RERNAL, AL, B READ L 2
019Q2 *£4R £ F) 3Rtk 4 3| & 3 27 /L. -100 /L. 53 LA=-16 7T, 2019H1 2 &
vk 4R 24 F) b 2018H1 4% F# 500 . 553 /L. 257 /A= 502 /L. /&) vh4R
BAKTFIR. Rl EF39% FAT LRI, £2H A TRHA: —= = a%ééif’@é%
o A, /A\éJ TR KA. A ESHANRTIHE, HNE Ly 8%, % APt
" B % T, Hof TRIWRE S AT #AT L0 %%i)uix%, ST xF o A ATk
- Wikt —RF B AN —EHAREE, Joi T 2018 FAITLHES —, b
MEANURT 5 — 2 88 7L, AFHADE AU 5 T A % 324G 02 3],
X F & Usiborl500 B 'nf ) 4 3 5 3R 0 A b, MR g R T
AP ihi@ B R BRI , RN E) BRI A A T, AR EE g %’-ﬁc

T e e s
| ﬂ? W&ﬁ#ﬂi%mékﬁ?ﬁ%iﬂ? ARIE T AT L, NE] WL 4.58 m/ﬂxéﬂ;l
- e tex 0. HMNER. HNER. ek, PR HHE W [
P ﬂ . xai&?mé é”%ﬁf;ﬁfwg @ % St & zaf 19, o7¢4z,axmﬁm;%
_ 7 £k 42 - #9485 4R 13.68% K. A5 AN 44.17% /KA. fe R 4RE 43.42%K4,
1 —FRAANRIAT TATLRIL PR 2] DUASLA 17,31 10700 38 40 5 L HAT 69 6 5 % 6 L00GGMIR, Jbk
2 KRG PRI RHYZASE, ARG T LTioxe] Bxﬁﬁﬁ%ﬂi]ﬂ#%l&*i‘i@/m, AT B R
‘ ) LT NE) 69 S AR ARA T ARLE A, RATARERA T 5 T AR B IR 4 PR 2L
3 WEEA AR FA AR A FLVAR B 2B 5
TR B ORFRB AR T AR R AR, ) AABRIMAT LA A® T, A
AT E RFREMGE LT, REEE NS REM % {2200 K, A BTt
—F R FH )3 B £ 8] B A B9 AR KR, it E) 2019-2021 4 EPS 4 1.18
. 1.22 0. 1.29 7L, £#H I RK;
B RBRT: BNLFAETESRERRE;, L3R N5,

FHEXWREXZEHEEE PR
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BE1: HFEFR

HBEE ARFTEFAL) FERER (ARFTEFL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
B AN 76,656 91,369 96,876 99,148 101,851 il 5,789 8,717 9,688 11,483 12,936
HWkF 53.5% 19.2% 6.0% 2.3% 2.7% JLCH R 8,764 10,128 11,401 12,285 14,310
Bk R 65,941 -75,285 -83,217 -84,821 -86,370 B 7,761 7,435 9,208 8,699 9,535
% £ A 86.0% 82.4% 85.9% 85.6% 84.8% FARi K 7,545 4,383 4,859 4,313 4,830
E3ti) 10,715 16,083 13,660 14,327 15,481 ik k 29,859 30,663 35,156 36,779 41,610
% £ A 14.0% 17.6% 14.1% 14.5% 15.2% % & 7/~ 39.8% 40.8% 45.4% 48.0% 52.7%
B A A B Ao -568 -806 -823 -853 -886 kA 345 342 418 468 509
Y% £ B KA 0.7% 0.9% 0.9% 0.9% 0.9% B % = 39,827 38,670 35,694 32,963 30,032
FA A -1,010 -1,450 -1,502 -1,547 -1,609 % & 7/~ 53.2% 51.4% 46.1% 43.0% 38.0%
Yo £ A 1.3% 1.6% 1.6% 1.6% 1.6% R F = 3,919 4,014 3,968 3,018 3,880
EREA -1,897 -2,268 -2,403 -2,479 2,597 Elaihe ks 45,071 44,573 42,273 39,882 37,370
Yo #4 £ AN 2.5% 2.5% 2.5% 2.5% 2.6% % & 7/~ 60.2% 59.2% 54.6% 52.0% 47.3%
&ALATAE (EBIT) 7,241 11,559 8,932 9,449 10,389 FE &7 74,930 75,235 77,429 76,661 78,979
Yo £ 1 A 9.4% 12.7% 9.2% 9.5% 10.2% [R TR 23,053 12,653 6,100 0 0
4% A -1,851 -1,538 -1,494 -1,627 -1,553 JEAT IR 20,118 17,368 24,530 25,439 23,527
% 4 HA 2.4% 1.7% 1.5% 1.6% 1.5% H AR RART 4,749 8,109 7,927 6,929 7,655
R BALS K 160 211 186 199 205 A A 47,920 38,129 38,558 32,367 31,182
NFMMEE FHI -28 -4 -295 74 49 KR 3,324 6,327 3,187 2,765 2,341
AW A 64 87 99 83 90 Hp K AR 9,105 4,539 4,986 6,210 5,245
Yo AL AT ) 1.1% 0.9% 1.3% 1.0% 1.0% A 60,349 48,994 46,731 41,342 38,767
Bk A 5,586 10,316 7,428 8,178 9,180 EE VT 3T ) 10,348 17,533 20,746 24,083 27,616
Bl FY i F 7.3% 11.3% 7.7% 8.2% 9.0% R F AR 4,233 8,709 9,953 11,236 12,596
Bk 26 -106 -65 -49 54 AR A AR A 74,930 75,235 77,429 76,661 78,979
HLAT AV 5,560 10,209 7,363 8,129 9,126
CDES 7.3% 11.2% 7.6% 8.2% 9.0% v R M
PR A3, 32 731 769 -1,314 -1,917 2017A 2018A 2019E 2020E 2021E
Vs xS 0.6% 7.2% 10.4% 16.2% 21.0% E: ¥ & T
A 5,296 8,604 6,222 6,417 6,798 BRIk A (L) 0.98 1.61 1.18 1.22 1.29
IR FRAR B 1,175 1,824 1,244 1,283 1,360 FRAF T (L) 2.45 4.15 4.91 5.70 6.54
B TENEHAENE 4,121 6,780 4,978 5,133 5,438 B2 ERA R (L) 1.00 3.41 3.06 2.51 1.12
FFF 5.4% 7.4% 5.1% 5.2% 5.3% BREREA) (L) 0.00 0.00 0.41 0.43 0.45
SEES
AERERA (ARPEIA) FR kAR 39.82% 38.67% 23.99% 21.32% 19.69%
2017A 2018A 2019E 2020E 2021E BR A E 7.07% 11.44% 8.04% 8.37% 8.61%
b X b 5,296 8,604 6,222 6,417 6,798 BNF AN A F 21.45% 32.52% 21.42% 26.53% 30.80%
s A V8 Ao 4l 2,806 3,013 1,919 1,759 1,536 HEE
R BAL & 160 211 0 0 0 23RN £.¥- 53.47% 19.19% 6.03% 2.34% 2.73%
NRMMALE SR K 28 4 -295 74 49 EBIT3 k% 1089.23% 60.61% -25.20% 10.02% 9.73%
W43 ) 1,906 1,715 1,494 1,627 1,553 PR S 490.55% 64.53%  -26.58% 3.13% 5.94%
FRM A 64 87 99 83 -90 BRI E 5.62% 0.41% 2.92% -0.99% 3.02%
YRR AR A 1,175 1,824 1,244 1,283 1,360 FEEREGLH
FIERAGED) 1,091 -1,981 3,693 819 5,133 JL TR AR B B R 3 12.7 12.1 14.0 16.0 18.0
BEEHDALER 4,214 14,402 12,934 10,613 4,713 Ve OE P 38.2 29.9 30.9 325 32.2
) 5 A 2,208 680 489 732 1,004 JELAT IR AR JB) 5 R Sk 25.3 22,5 23.0 25.0 26.0
BEEEFEDREHR -3,958 1,370 944 1,280 534 [ 52 % 7= B 4% Rk 191.9 154.6 138.2 124.6 111.3
A o e 0 0 1,742 1,797 -1,903 148
Hpb 336 -11,086 -11,164 -8,301 -1,891 AR/ R ARA 128.43% 40.88% -2.36% -25.04% -3.33%
EREHRLEHR 336 -11,086 -12,906 -10,098 3,795 EBIT#) &tk 42 4 3.8 7.4 5.7 5.8 6.6
AEHRE 592 4,685 971 1,795 1,453 K= fidk % 80.54% 65.12% 60.35% 53.93% 49.09%
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F IR EHLA

HE | A

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+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

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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