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28] B A FUm| B AE AL

AT 2017A 2018A 2019E 2020E 2021E
FAEA (BFL) 26,277 26,575 28,087 29,645 31,209
¥ % & yoy% 0.65% 1.13% 5.69% 5.55% 5.28%
A1) iE 1,263 1,422 1,799 2,250 2,778
¥ % & yoyY 21.04% 12.60%  26.49%  25.09%  23.47%
HRIKE (L) 0.93 1.05 1.33 1.67 2.06
BRINA AT 1.65 2.95 1.68 2.47 2.73
FRFRHEE 7.37% 7.91% 9.52% 11.11%  12.67%
P/E 52.63 46.74 36.95 29.54 23.92
PEG 2.47 1.87 1.73 1.38 0.96
P/B 3.88 3.70 3.52 3.28 3.03
i
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B AFGEAE, NG ABERMETAREFLERE. b TEIRBEFTERD, &

FRRBN AR, BERNTAFHA TR TE, Bims b 14
RANEFR ALY THXE, 2008, 2011. 2018 FF Bvid = K AEREN
YR A FEFETE. AN EINE, FnRNe, —=FF N5 wiB
WA& T 4E ik 38 K,

AN EGBAEGEAE, BNA L ERF SN, 2012-2017 F & FA74k
WA RIF VAT, F BB BN KREIR, B3 TF & CPI ¥
K, B LA ERT HN R AH LE B AR, 2018 F AT LAMN A
A MR, B LAEIFRELAR, F HHIEI0 35 HH R
WK, TEFREEERERNE AN, EIREH 7 b RATN#H
A, FEZI TR XM, 5 2008, 2011 F AR FEK G —
KM KT ERMARL, FEMRMNE S kg T oa st 41865 K.
2018 & 2019 #4034 % 5 T RNF S48, L F 2018HL AR %.2018
#1-6 AF BT T KL B A8 E 093—M, 2019 4 L ¥ 455 B
s SACRM, AhL R e F X 6922 8 1903, &R F & B AR,
AR ST T 2018 FAn, (2% 5 T w SMPRM 69 K%, 2019Q3 A 3] vk i
M A&3E 1% IRk 2019Q2 A PTaksk, &% 2018 Fa#RMBRIM %
HBRNTHEABE, FAHZELEN. BRI SHERE, R0 E
b A AR 0.5%. 1%. 1.5%. 2%. 2.5%. 3.0%7T 45 30 & 5iE
£4)% F4 0.30. 0.60. 0.89. 1.18. 1.47. 1.76 A~ pct, # 354 % L
4 0.17. 0.34. 0.50. 0.67. 0.83. 0.99 A pct, Mg /2444 3.1%.
6.3%. 9.4%. 12.6%. 15.7%. 18.8%. M A LM ARE, £ 2017 A
2018 Fj&A RMEIE F AT, BN HN—F T,

BAFR: 2018 FHEF K L1LE, F BHHERNT S LA
Ami%. 1903 K Edudf S HF R Tt RAVAHF BBt 4 408
AT, Uk B AT MBS ASP 425, KRB R AULIR . KA
TRt 8] 2019-2021 A5 4 280.87. 296.45. 312.09 12T, Ja4k
AN A 17.99. 22.50. 27.78 14, & JR*) Hrhs 384 EM
i+ 19.49. 24.00. 29.28 127L, EPS #%|4 1.33. 1.67. 2.06 /L, &K
PE 4 3742, 304%. 2442, %8 “EAN” FA..
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AT AZA A EIZANE, RAADRRLF SR, 2012-2017 o1 T47
WA IR AT, F BB BN R I%, A RAIKT R4 CPI
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HERNTHEAE, FAZRLEN. Bt RE, &0
Hoeb ) B 342 0.5%. 1%. 1.5%. 2%. 2.5%. 3.0%T 55| %3hF 5
"#.98 £.#)% 4+ 0.30. 0.60. 0.89. 1.18. 1.47. 1.76 4~ pct, #3h%
A% EH 0.17. 0.34. 0.50. 0.67. 0.83. 0.99 /~ pct, A3 % F|
i 3.1%. 6.3%. 9.4%. 12.6%. 15.7%. 18.8%. M &M A %E,
F 2017 A 2018 F/RA RNEAR F BT, M3 FAN—IF 7.
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B 2018 FEEFKEMEE, HFHFERNTEN. 4HEAN R,
1903 K i - SRS F It BAVIAAD F B2 IE 438 4 AR E
B gk ik BAF LM IR 3h ASP -9, £ 3R AR AT, AR
8] 2019-2021 A 45) 4 280.87. 296.45. 312.09 125, V3H
HFE SR A 17.99. 22.50. 27.78 107, &R E) ¥t s 38441
it A 19.49. 24.00. 29.28 1271, EPS 45|14 1.33. 1.67. 2.06 T,
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st PE A 374%. 301&. 2442, 4 “FEN” A,

B ARTREEH R BNHTIE: AT L bInik, 4TI 44,
)RR E R B,

B THFEINFRETRRAES: AT ER B ERA T
B KARAE, TTHAM—F BT HEEE5H. b THHEHED,
LB A W A 3R F TR A R R KAAE A B, AR E . RS TR A
K.

-5- HHSHREXZEHEER FE AN



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

BE12: B LB = AREFRETN (Eli: GHA)

FEE ARFEFA) KERAFER (ARPFEFAL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
Bk BN 26,277 26,575 28,087 29,645 31,209 %A 9,805 12,536 13,763 16,008 18,882
BRE 0.7% 1.1% 5.7% 5.5% 5.3% JLACER R 445 165 171 183 190
F A -15,622 -16,556 -17,149 -17,391 -17,671 B 2,393 2,651 2,398 2,336 2,376
% £ £ HA 59.5% 62.3% 61.1% 58.7% 56.6% HAARSH K~ 1,429 2,409 2,470 2,369 2,389
4] 10,655 10,019 10,937 12,254 13,539 Pk e 14,073 17,760 18,802 20,896 23,836
% £ £ A 40.5% 37.7% 38.9% 41.3% 43.4% %.& #/* 45.4% 52.1% 54.7% 58.4% 62.8%
B WA B 2,325 2,327 2,290 2,314 2,336 KIS 404 398 399 400 401
% # B A 8.8% 8.8% 8.2% 7.8% 7.5% B %A~ 10,994 10,327 9,760 9,161 8,530
%3 5,769 -4,869 5,224 -5,633 -5,930 % & #/* 35.5% 30.3% 28.4% 25.6% 22.5%
% £ & A 22.0% 18.3% 18.6% 19.0% 19.0% K 2,776 2,600 2,467 2,325 2,175
EEEA -1,244 -1,386 -1,404 -1,482 -1,560 R T~ 16,902 16,315 15,589 14,887 14,112
% #5 A 4.7% 5.2% 5.0% 5.0% 5.0% % &4/~ 54.6% 47.9% 45.3% 41.6% 37.2%
&AL ALE (EBIT) 1,317 1,438 2,019 2,825 3,713 & =&t 30,975 34,075 34,391 35,783 37,948
% £ A 5.0% 5.4% 7.2% 9.5% 11.9% S 283 296 230 44 340
W49 A 370 497 500 500 500 FLATHR 8,735 9,923 9,118 9,315 9,298
% £ £ A -1.4% -1.9% -1.8% 1.7% -1.6% HAb A A A 1,435 1,867 1,651 1,759 1,705
Fe = BALAR K 11 147 150 150 150 A R A 10,452 12,087 10,999 11,119 11,343
A RMMEE B s 0 54 47 0 0 KAR* 1 1 0 0 0
e 58 21 20 20 20 H AR 5 AR 2,747 3,298 3,600 3,300 3,300
% AL 71 A 3.1% 1.0% 0.6% 0.5% 0.4% 7 4k 13,200 15,385 14,599 14,419 14,643
Z kA1) 1,756 2,157 2,736 3,495 4,383 LA AMA 17,145 17,970 18,897 20,249 21,919
Bk FY 7 F 6.7% 8.1% 9.7% 11.8% 14.0% I B 629 719 895 1,115 1,386
ks R 113 2 574 570 566 F kB F AR 38 A 30,975 34,075 34,391 35,783 37,948
HLAT A 1,868 2,159 3,310 4,065 4,949
D ES 7.1% 8.1% 11.8% 13.7% 15.9% o M
FrA3AL 723 -819 -1,036 -1,295 -1,599 2017A 2018A 2019E 2020E 2021E
P RALE 38.7% 37.9% 31.3% 31.9% 32.3% HRABAF
A 1,382 1,561 1,974 2,470 3,049 Hk A (L) 0.93 1.05 1.33 1.67 2.06
VR B 119 139 176 220 271 FIEF (L) 12.69 13.30 13.99 14.99 16.22
2 B AN 8) 69 4 F) 8 1,263 1,422 1,799 2,250 2,778 R 22 NAH R (L) 1.65 2.95 1.68 2.47 2.73
FAE 4.8% 5.4% 6.4% 7.6% 8.9% FENEIEA) (L) 0.42 0.42 0.53 0.66 0.82
e E
AL RERA (ARPEFA) B kA R 7.37% 7.91% 9.52% 11.11% 12.67%
2017A 2018A 2019E 2020E 2021E b8 It e-E S 4.46% 4.58% 5.74% 6.90% 8.04%
AR 1,382 1,561 1,974 2,470 3,049 BT AN HZF 14.31% 17.94% 32.42% 47.34% 81.97%
Fe: A7 18 Al 1,179 1,153 1,200 1,240 1,281 HkE
R RAL A& 11 147 0 0 0 SIS SIS E 0.65% 1.13% 5.69% 5.55% 5.28%
ARMEE SHBR 0 54 47 0 0 EBIT3 %k % -1.36% 0.10% 41.80% 39.21% 32.93%
W43k A -395 513 -500 -500 -500 ERIPE TS 21.04% 12.60% 26.49% 25.09% 23.47%
B 58 21 20 20 -20 S v 2.98% 10.01% 0.93% 4.05% 6.05%
DX dEEIEA 119 139 176 220 271 KEEERS
TEF LN LD 203 3,129 -430 150 -124 LR 3R] B R AL 5.2 35 15 1.5 1.5
ZEFHALHR 2,224 3,992 2,272 3,341 3,687 B9 R R A 32.9 34.2 32.4 28.7 27.2
B R R AT 448 487 -430 -430 -420 FLAT R 3R 45 R 3 47.6 47.1 47.3 47.0 46.0
BHREHALHR -504 -817 -606 511 501 [ 52 7 B 45 Rk 153.7 144.4 128.7 114.9 102.0
FEA 2B 567 567 -718 -898 -1,108 (-2 &%)
B2 34 73 278 314 796 AR RS 68.93%  -72.05%  -79.72% -88.17%  -125.00%
FEREDALE B R 533 641 -439 584 312 EBIT#) &R R 45 4% 3.7 2.7 3.9 5.4 7.2
AeARE 1,187 2,535 1,227 2,246 2,873 Rtk 42.62% 45.15% 42.45% 40.30% 38.59%

KB P RAESFR AT
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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 .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRIE, HARRE T e84t I, TN R BARE AR AT LA BT 6 FI87, 7T e RAAT A, AN 3]t
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHUT, A a) RIANE) o) XIN T H R FA 1R T 35 & 69 208 FT L AT 8
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,

_7.- LR EXZ B ESR SRS




