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Py — FLPA (BFL) 72,190 72,620 74,728 78,522 85,856
‘:f: ¥ & yoy% 605.87%  0.60% 2.90% 5.08% 9.34%
HdkiE $54F: S0740510120023 A5 3,580 5,386 6,024 6,621 7,629
Email: duhu|@rq|zqcomcn i‘é’{’i% yoy% 806.63% 50.45% 11.83% 9.92% 15.23%
. HROKE (L) 1.34 1.07 1.19 131 151
AR g_w’k BRIV FE 1.12 1.57 1.46 1.27 231
HkizH&5: S0740519070004 HBRFKRAEF 18.61% 21.34%  21.38%  21.03%  21.61%
w,3%: 021-20315128 P/E 24.56 30.84 27.57 25.09 21.77
Email: guohao@r.qlzg.com.cn PEG 1.69 2.51 0.19 1.72 177
P/B 8.64 6.58 5.89 5.27 4.70
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- = E LR AR — IR T8 2020-2022 S )3 E 4 F) 60.24 127
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19T, 1.31 TA 1.51 5T, 3t PE 4 28X/25X/22X, 4 383" R4,
3 AR s AL ,
B AT ZNEZFRETEFRERRE; M7= 482 238K o) K.

HHUREEXZ SN ERE RIS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

BE1: HFEFR

HAHEE (AKRFEFAL) KA (ARTFTEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
L33 I 72,190 72,620 74,728 78,522 85,856 B 10,236 7,838 8,063 8,472 9,264
HRE 605.9% 0.6% 2.9% 5.1% 9.3% JLA KR 8,829 2,931 5,372 5,970 7,862
kA -60,448 -59,545 61,234 63,087 -69,481 B 7,086 7,976 8,353 9,066 10,234
%o £ BN 83.7% 82.0% 81.9% 81.5% 80.9% gk~ 2,479 10,708 11,014 11,466 11,568
ER 11,742 13,075 13,494 14,534 16,376 RANF* 28,629 29,454 32,802 34,975 38,928
Yo £ A 16.3% 18.0% 18.1% 18.5% 19.1% % & 40.8% 40.6% 44.5% 47.2% 50.9%
Ak AL B W A -615 553 -598 -628 -687 KB 94 98 102 108 112
% £ A 0.9% 0.8% 0.8% 0.8% 0.8% & 33,017 32,743 33,005 31,711 30,331
FA kA -943 -863 -897 -934 -1,022 % &/ 47.1% 45.1% 44.7% 42.8% 39.6%
Yo 4 A 1.3% 1.2% 1.2% 1.2% 1.2% R H 4,248 4,410 4,447 4,479 4,507
%A -1,484 -1,446 -4,200 -4,397 -4,808 R T 41,534 43,131 40,971 39,169 37,615
% #5E A 2.1% 2.0% 5.6% 5.6% 5.6% A 59.2% 59.4% 55.5% 52.8% 49.1%
LALET A (EBIT) 8,700 10,214 7,800 8,575 9,859 %t 70,163 72,585 73,773 74,143 76,543
% £ A 12.1% 14.1% 10.4% 10.9% 11.5% 2 5,876 2,566 5,989 8,659 4,918
%55 A 627 -485 279 352 -436 JLATHR 22,512 29,905 30,412 27,596 29,943
%o £5 A 0.9% 0.7% 0.4% 0.4% 0.5% HAwish 7t 8,847 5,394 5,358 5,330 5,319
R BRALAR K -707 -403 97 90 102 ik By 37,236 37,866 41,759 41,584 40,180
ASMALE I A 0 0 0 0 0 KR 7,969 8,385 2,755 0 0
Er s & 73 -109 -150 134 -82 BNy Ky 1,131 1,058 1,047 1,036 1,026
Yo AL 5] #)iF 1.0% — — — — i 46,336 47,308 45,561 42,621 41,206
2k A1) 7,439 9,216 7,467 8,179 9,443 BBBRBARS 19,235 25,245 28,180 31,491 35,306
Bl A F 10.3% 12.7% 10.0% 10.4% 11.0% D HIRFARE 0 31 31 31 31
Ak s -69 86 72 75 65 # AR AR A3t 65,570 72,585 73,773 74,143 76,543
HLAT A 7,371 9,303 7,539 8,254 9,508
VRS 10.2% 12.8% 10.1% 10.5% 11.1% i P
PR A3HL -596 -1,190 -1,322 -1,453 -1,675 2018A 2019A 2020E 2021E 2022E
Vi e 8.1% 12.8% 17.5% 17.6% 17.6% E-3 &0
A 4,405 5,389 6,024 6,621 7,629 FEMK A (L) 1.34 1.07 1.19 1.31 1.51
PR T €A 825 3 0 0 0 B A (L) 3.81 5.00 5.58 6.24 7.00
V35 TR 8] %A H 3,580 5,386 6,024 6,621 7,629 BRZTINAHAR (L) 1.12 157 1.46 1.27 2.31
P E 5.0% 7.4% 8.1% 8.4% 8.9% F A (L) 0.07 0.07 0.60 0.66 0.76
F &3
AEREFR (ARFEFA) AR kAR 18.61% 21.34% 21.38% 21.03% 21.61%
2018A 2019A 2020E 2021E 2022E IS & 6.28% 7.42% 8.17% 8.93% 9.97%
A 4,405 5,389 6,024 6,621 7,629 BNFAMEF 164.19% 22.71% 23.50% 25.49% 26.73%
e 3718 A A 2,846 2,941 3,502 3,874 4,295 Wk FE
K= AL R 707 403 0 0 0 Tl BN K E 605.87% 0.60% 2.90% 5.08% 9.34%
ML E SRR 0 0 0 0 0 EBIT3% k% 1697.39% 10.84% -28.11% 10.56% 15.85%
W 4% A 792 680 279 352 436 AN K E 806.63% 50.45% 11.83% 9.92% 15.23%
A 0 109 150 134 82 BRI R 966.52% 3.45% 1.64% 0.50% 3.24%
PE S EEE 825 3 0 0 0 KEEERS
BEFEGESH -1,748 -10,157 -2,585 -4,547 -783 JEAC KK JE) 4 R A% 6.8 11.3 6.0 10.0 12.0
BEEHGNE AR 5,662 7,926 7,370 6,433 11,660 AR A R AL 20.2 37.3 39.3 39.9 40.5
] 52 F A A -32,223 -1,737 -1,200 -1,928 -2,600 JLAT IR AR JE) 4 R 3K 37.1 78.1 86.0 81.0 75.0
BEXFEDRELAR -3,946 2,989 -1,516 2,229 2,847 ) 52 7= B4 R 3k 88.4 163.0 158.4 148.4 130.1
A B -360 -360 -3,012 3,311 -3,815 e
Hab -213 7,437 -2,618 -484 -4,207 ik R R 25.94% 11.86% 1.28% -1.68% -12.07%
FHEDRL AR 572 7,797 -5,630 -3,795 8,021 EBIT A &R 424 15.1 21.6 27.0 23.7 22.2
AR E 1,143 2,860 225 409 791 FE AR E 66.04% 65.18% 61.76% 57.48% 53.83%
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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
AE (A BRI,

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

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 &

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFARFARIRE HATIEH

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,
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