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2] KRG AR F)
M B 2017 2018 2019E 2020E 2021E
%ﬁ%&%ﬂy’iﬂi;‘i(rﬁ) 0.754 1.864 1.549 1.689 1.792
R4 T () 573 7.42 8.90 10.39 11.98
HR 2T HENAR (L) 1.06 2.42 2.45 2.67 2.94
& E (M) 21.11 6.48 10.52 9.64 9.09
7%??']‘21'11%5%1?5(%) 39.58% 147.10% -16.57% 9.09% 6.06%
;%"y’?‘/iiiétﬁﬁ(%) 13.16% 25.02% 17.40% 16.26% 14.95%
B A(E 7 RL) 1,620.36 1,620.33 1,626.66 1,626.66 1,626.66
KR A E R, BAIE A AT
4
B NI AFZER, MZEZENIERFT LKA 106.11 274, AL TR
2.20%, VaHEA4A)E 19.12 12T, R TF% 24.55%,
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FRNAHEHTHRFGFLEN, R ETHREAAREAGEZTE
FL AR, 2019 55, ANSFLEAANA F LaFTEAE K, EE 3
ANEERb@A KNS G KIBZN, 3 FENNEEZEART AL T E
JUSFM A FHBRAKRT, @R RENEER A, HEERBAITLESETF0
AN E B, 1B F S WA B B A P A3 B Ak 6 B A AR,

A BEAR VRS R, AERLT R il AR GRERT.
B BT B A NELETAE, LA R —IRCBE—C 8~ Lkt
FREIEADZRTIA—T ABLE—RE 6 575 &%, RMTIAGEALTE 8
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 7,701 10,408 14,357 14,149 14,843 15,549 %P ke 621 754 1,283 2,251 3,419 5,479
HRE 35.2% 37.9%  -1.5% 4.9% 4.8% &l 2 592 698 1,103 888 927 967
£ Wk FRA -6,143  -8,367 -9,980 -9,987 -10,338 -10,768 A 519 402 557 493 482 502
% £ £ HA 79.8%  80.4% 69.5%  70.6%  69.6%  69.3% KA R H S~ 265 394 1,373 1,360 1,155 562
£, 41 1,558 2,041 4,376 4,161 4,505 4,781 RAK 1,998 2,247 4,317 4,991 5,983 7,509
% #f & A 20.2%  19.6%  30.5%  29.4%  30.4%  30.7% %.5 7 15.1%  14.0%  23.1%  24.4%  26.0% 29.1%
B Ak H A e -61 -76 -98 -113 -119 -124 * ] aHE 0 0 0 0 0 0
% #f & A 0.8% 0.7% 0.7% 0.8% 0.8% 0.8% E R 9,724 12,205 13,186 14,134 15,458 16,490
B ® A -167 -189 -261 -382 -341 -342 %.& 55~ 73.6%  76.2%  70.7%  69.1%  67.2%  63.8%
% #f & A 2.2% 1.8% 1.8% 2.7% 2.3% 2.2% RN e 601 596 761 905 1,097 1,335
&2 %R -154 -170 -209 -481 -490 -498 RIS 11,208 13,775 14,340 15451 17,018 18,338
% #f & A 2.0% 1.6% 1.5% 3.4% 3.3% 3.2% %5 7~ 84.9%  86.0%  76.9%  756%  74.0%  70.9%
& A AT ALE (EBIT) 1,177 1,606 3,808 3,185 3,555 3,817 kA EH 13,206 16,022 18,657 20,442 23,001 25,847
% #f B A 15.3%  15.4% 26.5%  22.5% 24.0% 24.5% 48 3 3k 1,857 1,720 1,608 1,250 1,200 1,300
w4 % A -141 -152 -177 -206 -320 -399 R AF 2R 973 1,725 1,959 1,843 1,813 1,759
Y #f £ A 1.8% 1.5% 1.2% 1.5% 2.2% 2.6% Al F S A 123 155 41 250 265 277
R BK 0 -6 -76 0 0 0 /Ky 2,953 3,601 3,978 3,343 3,279 3,336
BRI I & 0 0 0 0 0 0 K A5 3 2,065 3,115 2,594 2,612 2,812 3,012
4% s 0 0 12 13 17 22 HHe K A 26 17 17 5 5 5
Y% A AT A1 0.0% 0.0% 0.3% 0.4% 0.5% 0.6% LR 5,044 6,733 6,589 5,960 6,096 6,353
& Ak A E 1,035 1,449 3,569 2,991 3,252 3,440 # 8 BRIE RS 8,161 9,289 12,068 14,482 16,905 19,494
ok FLHE 13.4%  13.9% 24.9% 21.1% 21.9% 22.1% VAR FRAGE 0 0 0 0 0 0
R NIES 2 -1 -3 -10 -5 -3 AR ERSEL T 13,206 16,022 18,657 20,442 23,001 25,847
4%, 7T 41 1,034 1,438 3,565 2,981 3,247 3,437
) 7 F 13.4%  13.8% 24.8% 21.1% 21.9% 22.1% b & S
It 1% A -158 -216 -546 -462 -498 -522 2016 2017 2018  2019E  2020E  2021E
I 1R F 15.3%  15.0% 15.3%  15.5% 15.4%  15.2% L L
04 414 875 1,222 3,020 2,519 2,748 2,915 E-3 3l &1 0.702 0.754 1.864 1.549 1.689 1.792
D 9 %Xt 0 0 0 0 0 0 T 6.547 5.733 7.419 8.903 10.392  11.984
2 & T E 0 4 A1 875 1,222 3,020 2,519 2,748 2,915 F R BEAL SR 0.800 1.056 2.423 2.448 2.668 2.937
o FFE 1M.4%  11.7% 21.0% 17.8% 18.5%  18.7% R A 0.100 0.100 0.150 0.200 0.200 0.200
1K &3
AeAEE ARTFTEFAL) AR EE 10.73% 13.16% 25.02% 17.40% 16.26% 14.95%
2016 2017 2018 2019E  2020E  2021E B Ak EE 6.63%  7.63% 16.19% 12.32% 11.95% 11.28%
4 ) 875 1,222 3,020 2,519 2,748 2,915 FNT RS F 8.25%  9.66% 19.82% 14.67% 14.39% 13.60%
Y #H L FRARE 0 0 0 0 0 0 b 3
B[ 950 992 1,297 1,354 1,472 1,790 T LHUNEKE -10.98% 35.15% 37.94% -1.45%  4.91%  4.76%
HE 2 Bl s 151 170 180 171 157 182 EBIT 3 k% -10.93% 36.51% 137.11% -16.36% 11.62%  7.38%
R ) -979 -673 -556 -63 -38 -109 A A A KR -3.22% 39.58% 147.10% -16.57%  9.09%  6.06%
2 8 EHREHR 997 1,711 3,941 3,981 4,339 4,777 B EERE 13.76% 21.33%  16.45% 9.57% 12.52% 12.38%
AR -1,263  -2,150 -1,287 -2,478 -3,043  -3,113 FEERRA
4% 0 0 -1,080 80 200 600 R K 3 B4 R S 1.1 1.0 0.8 1.0 0.9 0.8
E: i) 8 0 12 13 17 22 A B R 22.7 20.1 17.5 18.0 17.0 17.0
4% F &SRR R -1,255  -2,150 -2,356  -2,385 -2,826  -2,491 KL A K 3 B4 R S 41.7 44.8 53.0 54.0 50.0 45.0
&Y 0 0 55 0 0 0 &R R RS 390.1 375.9 330.1 321.0 307.2 364.4
R 757 954 -632 -352 150 300 SZaheeH
B -302 -384 -477 -277 -495 -526 H QAR R ARG 40.45% 43.93% 24.19% 11.13% 3.51% -5.98%
# X EHAAE R 456 571  -1,055 -629 -345 -226 EBIT #) £ AR 1% 3¢ 8.4 10.6 21.6 15.4 1.1 9.6
24 RE 197 132 530 967 1,169 2,060 = AR E 38.20% 42.02% 35.32% 29.16% 26.50% 24.58%
KR ANEFR. BEIERHT AT
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EAN 0 1 6 24 30 “HET AZ 25, A CPHT F 35, A BETHF 4
## 0 0 1 7 15 o, 2B FH ARG RAED, T E T HE
bk 0 0 0 3 4 PEE
B 0 0 0 1 1 RA&IF N5 YR FEBTE.
o 000 1.00 114 146 152 1.00 =% A; 1.01~2.0=%4# ; 2.01~3.0=%#
FR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) AR (7E) 1 s e 5 A A
)2 H 3 B A B AR A 203
1 2019-03-30 ¥ K 1529 17.13~17.13 '
2 2019-04-23 3 16.25 N/A e
3 2019-08-08 3% 15.30 N/A ’
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L 8 8 8 8 8 8 8
S 2 85 B 2 B 3 B
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L ILPEHLA:
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,
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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
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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
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