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] 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 1.252 1.057 1.206 1.396 1.633
LA () 10.15 10.92 11.80 12.88 14.19
H PR 2 E LA R () 1.03 1.11 2.02 1.43 1.62
i & % (1) 21.39 25.36 22.21 19.18 16.41
%A 38 K (%) 11.36%  -13.33% 14.17% 15.77% 16.91%
H IR E (%) 12.34% 9.68% 10.22% 10.84% 11.50%
EALA(E 7 AR) 2,495.13 2,563.06 2,562.90 2,562.90 2,562.90
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 14,629 18,534 24,918 29,332 35,085 40,854 % Re 5,996 7,249 8,547 12,957 15,627 18,244
HRE 26.7% 34.4% 17.7% 19.6%  16.4% R & &5} 2,706 4,249 4,784 5,437 6,503 7,572
£ Wk FRA -6,718  -7,609 -10,365 -11,997 -14,223 -16,395 A 1,671 2,751 3,287 3,612 4,282 4,936
% # B HA 45.9%  41.1%  41.6%  40.9%  40.5%  40.1% N ik 392 808 1,384 2,371 2,682 2,891
ESE 7,910 10,925 14,553 17,335 20,862 24,459 R 10,764 15,056 18,002 24,377 29,094 33,643
% #f & A 54.1%  58.9% 58.4%  59.1% 59.5%  59.9% %.5 7 24.6%  24.3%  25.5%  31.4%  35.6%  39.4%
B b A A R e -153 -223 -256 -88 -105 -123 LSSy 18,850 21,124 24,060 24,060 24,060 24,060
% #f & A 1.0% 1.2% 1.0% 0.3% 0.3% 0.3% s 6,305 8,316 9,123 9,729 9,080 8,338
4 R -3,704 5,791  -8,488 -10,369 -12,455 -14,503 %.5 7~ 14.4%  13.4% 12.9% 12.5% 11.1% 9.8%
% #f & A 25.3%  31.2% 34.1% 35.4% 35.5%  35.5% R 7,144 16,776 18,141 19,289 19,265 19,028
&2 %R -2,312 -2,749 -2,239  -2,317 -2,807 -3,268 R AT 33,003 46,915 52,550 53,337 52,684 51,725
% #f & A 15.8%  14.8% 9.0% 7.9% 8.0% 8.0% %5 7~ 75.4%  75.7%  74.5%  68.6%  64.4%  60.6%
% K % R 0 0 -1,480 -1,672 -2,140 -2,574 *E g 43,768 61,971 70,551 77,714 81,778 85,368
% #f & A 0.0% 0.0% 5.9% 5.7% 6.1% 6.3% 48 3 3k 5,650 10,478 10,537 10,774 10,321 8,871
&AL AT ALE (EBIT) 1,742 2,162 2,091 2,889 3,354 3,991 R A 2R 2,977 5,006 5,571 7,081 8,143 9,065
% # £ HA 11.9% 11.7% 8.4% 9.9% 9.6% 9.8% 2R Ak 1,482 1,116 1,816 3,123 3,468 3,839
w4 3% A -401 -555 724 -889 -855 -753 R R 10,109 16,600 17,923 20,979 21,932 21,775
% #f & A 2.7% 3.0% 2.9% 3.0% 2.4% 1.8% K 5 2% 2,183 5,580 8,631 8,631 8,631 8,631
w7 BALBK -79 -62 -97 -36 -7 -7 A K AR 6,226 10,050 10,405 11,884 11,824 11,724
N A B TSI S 12 44 204 0 0 0 Rk 18,517 32,230 36,959 41,494 42,387 42,131
4% F s 2,125 2,307 1,815 2,178 2,306 2,381 38 JRAL R ARE 22,190 25,327 27,978 30,249 33,008 36,372
Y A% AT F17H 59.5%  56.8% 50.7%  52.4% 47.9%  42.3% b A 2,415 2,495 2,563 2,563 2,563 2,563
2 Ak A 3,399 4,075 3,536 4,161 4,817 5,632 A BLAYE 8,994 11,112 12,772 15,043 17,802 21,166
Bk I E 23.2%  22.0% 14.2% 14.2% 13.7%  13.8% VRO R AGE 3,060 4,415 5,615 5,971 6,383 6,865
ERRIEE 172 -13 44 0 0 0 R ARSI 43,768 61,971 70,551 77,714 81,778 85,368
AR 3,572 4,062 3,580 4,161 4,817 5,632
EE 24.4%  21.9%  14.4% 14.2% 13.7%  13.8% B E SAF
BT 13 A -350 -476 -560 -713 -826 -966 2016 2017 2018  2019E  2020E  2021E
P 1R AEE 9.8% 11.7% 15.6% 17.1% 17.1%  17.1% A % A AR
4 A1 3,221 3,585 3,020 3,448 3,991 4,666 LS 1.162 1.252 1.057 1.206 1.396 1.633
VH R FR A 416 461 312 356 412 482 R 9.190 10.151 10.916  11.802 12.878 14.191
12 B T 3140 4 AliE 2,806 3,124 2,708 3,092 3,579 4,184 F R BEAESR 0.874 1.030 1.112 2.017 1.428 1.619
) E 19.2%  16.9%  10.9%  10.5%  10.2%  10.2% A BE A 0.280 0.350 0.380 0.320 0.320 0.320
EHRE
ReRAEER ARTFEF L) A F Ak EE 12.64% 12.34%  9.68% 10.22% 10.84%  11.50%
2016 2017 2018 2019E  2020E  2021E Bk EE 6.41%  5.04%  3.84%  3.98%  4.38%  4.90%
4 419 3,221 3,585 3,020 3,448 3,991 4,666 BN ANEF 41% 3.60% 2.95% 3.71% 4.13%  4.75%
VMO A RS 416 461 312 356 412 482 HErE
HE L4 % 819 1,008 1,444 1,278 1,310 1,346 B LFPEKE 16.02% 26.69% 34.45% 17.71% 19.61% 16.44%
El X2 2 &1 -1,677  -1,884 -1,226  -1,173  -1,194  -1,317 EBIT 3§ kK % 18.23% 24.10% -3.30% 38.21% 16.09% 19.00%
R e -253 -139 -387 1,618 -448 -545 &) AN K E 14.05% 11.36% -13.33% 14.17% 15.77% 16.91%
2 & EH AR 2,110 2,570 2,851 5,171 3,659 4,150 B EEKE 14.57% 41.59% 13.85% 10.15%  5.23%  4.39%
AT R -1,860  -2,070 -3,146  -1,924 -612 -342 KEEERA
4% % -575  -9,333  -2,053 -800 -200 -100 R K 3 B4 R 2 46.2 51.3 50.3 56.0 56.0 56.0
k) -12 899 -46 2,178 2,306 2,381 BB A R 90.2 106.0 106.3 111.0 111.0 111.0
& K EF AR -2,447 -10,504  -5,245 -545 1,495 1,940 R A Rk 3K B4 R 2 54.3 64.2 67.5 70.0 70.0 70.0
R E Sy 2,728 3,018 4,851 0 0 0 A R R S 128.2 129.1 103.8 83.2 63.9 48.7
AR 35 571 8,929 2,391 1,717 513 -1,549 -1 8 ¥
E: 400 -1,773  -2,210 -4,122  -1,931 -1,971  -1,923 H R BRI R ARG 20.50% 43.12% 41.81% 30.56% 19.67%  8.28%
%K EHALER 1,526 9,736 3,119 5101 -3,054  -3,417 EBIT 4 &A% B 45 4 4.3 3.9 2.9 3.5 4.7 7.0
L& 4 RE 1,189 1,802 725 2,015 2,038 2,480 W AR 42.31% 52.01% 52.39% 50.24% 48.15% 45.51%
KR ANEFR. BEIERH AT
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T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —AR AR =ZAHN FARA TP ARERAENN “ZN”F 15, H
FEN 0 0 3 3 18 “HHT R 25, A PR F 3N, H AHT R4
HH 0 0 1 3 9 o, ZETFHHAEFEREL RS, AT FHRTE
bk 0 0 0 0 1 PEE
WA 0 0 0 0 0 RIS 5 R AT
W 0.00 0.00 1.25 1.50 139 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m ¥
G X e F A B IR INAR ) NG P s 25 5 A A
A5 | 3 A 8 AR 1,000
1 2018-05-22 FEN 43.59 N/A 41.77 800
2 2018-05-25 EPN 44.16 N/A 36.51 600
3 2018-06-08 EPN 44.43 57.00~66.00 '
4  2018-06-12 EPN 42.89 N/A 31.25 400
5 2018-08-29 PN 32.69 N/A 25.99 200
6 2018-10-30 EPN 25.62 N/A
7 2019-08-28 £ A 28.25 N/A BB T T o e e e o 0
8 2019-10-30 %A 2557 N/A 8§ 4 8 9 & 3 ¥y =
KR EAIE AT 2 2 3 2 2 & 2 2
BRE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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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 .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
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W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
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