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2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 1.617 1.953 2.449 3.118 3.843
R4 E (L) 8.03 10.08 11.96 14.18 16.92
HRE 2 I AR(L) 1.76 1.96 1.09 3.05 3.99
& E(1E) 33.25 25.60 26.59 20.88 16.94
A K E (%) 22.75% 21.66% 25.38% 27.34% 23.25%
IR E (%) 20.14% 19.37% 20.47% 21.99% 22.71%
EIEA(E 7R 408.00 411.00 411.00 411.00 411.00
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35 5 & (ARFEHL) * & fitik (ARFEZ L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-S T &N 3,283 4,192 4,986 6,395 8,203 10,149 Ul 1,364 924 1,185 994 1,409 2,326
BRE 27.7%  18.9%  28.3% 28.3%  23.7% )R & & 1,284 1,658 2,089 2,459 3,057 3,772
EX-F 5% -2,224  -2,829  -3,401 -4,363 -5,619  -6,990 Fale 342 458 684 777 1,001 1,206
% #f & A 67.7% 67.5% 68.2%  68.2%  68.5%  68.9% 2 AR 8 6 872 770 673 675
£, 4] 1,059 1,363 1,584 2,032 2,584 3,160 R R 2,997 3,046 4,830 5,000 6,139 7,980
% #f & A 32.3% 32.5% 31.8% 31.8% 31.5% 31.1% %.& 7/~ 69.1%  63.8%  63.0%  62.2%  64.9%  70.9%
B b A4 R e -27 -35 -40 -52 -62 -76 P RSy 6 6 6 56 56 56
Y% 4 A 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% B & ¥ 7 1,109 1,236 2,435 2,524 2,766 2,675
R g -112 -142 -175 -219 -279 -340 %.& 3~ 25.6% 25.9%  31.7%  31.4% 29.2%  23.8%
% # & A 3.4% 3.4% 3.5% 3.4% 3.4% 3.4% 5 181 245 270 280 290 298
& 22 %A -265 -374 -473 -601 -769 -945 1378k s 1,340 1,731 2,840 3,040 3,322 3,279
% #f & A 8.1% 8.9% 9.5% 9.4% 9.4% 9.3% %.% 7/~ 30.9% 36.2%  37.0% 37.8%  35.1%  29.1%
&A% AT A)E (EBIT) 655 812 897 1,160 1,473 1,799 k= EH 4,337 4,777 7,670 8,041 9,461 11,259
% #f B KA 19.9%  19.4% 18.0%  18.1% 18.0%  17.7% 483 3k 174 1 0 0 0 0
W% % A -1 -17 8 -10 -8 6 R AF 2R 920 1,223 2,232 1,889 2,343 2,952
% 7 HA 0.0% 0.4%  -0.2% 0.2% 0.1%  -0.1% 2R Atk 150 199 193 244 299 360
w7 BALBK -20 -44 -42 0 0 0 R QAT 1,244 1,422 2,424 2,133 2,642 3,312
N A B TSI S 0 0 0 0 0 0 K 9 2% 148 0 0 0 0 0
4% 3 s 0 5 7 7 10 10 3ot K Gk 83 79 839 727 727 727
YA AT A1 0.0% 0.6% 0.8% 0.6% 0.7% 0.6% Atk 1,475 1,501 3,263 2,860 3,368 4,039
2 Ak A E 633 802 924 1,156 1,475 1,815 & 8 AR R ARE 2,862 3,276 4,143 4,917 5,829 6,956
B Y E 19.3%  19.1% 18.5%  18.1% 18.0%  17.9% b HE ARG 0 0 264 264 264 264
R 20 2 -1 3 3 3 AR R AR ARSI 4,337 4,777 7,670 8,041 9,461 11,259
it 7T 41 653 800 923 1,159 1,478 1,818
e 19.9% 19.1% 18.5%  18.1% 18.0%  17.9% bR S A7
P 43 AL -116 -141 -128 -153 -197 -238 2016 2017 2018  2019E  2020E  2021E
T 1A E 17.7%  17.6%  13.9% 13.2% 13.3% 13.1% Y E1
4 41 537 660 795 1,006 1,281 1,579 AR 1.317 1.617 1.953 2.449 3.18 3.843
R 918X T 0 0 -7 0 0 0 E- YRS 7.013 8.030 10.080 11.964 14.182  16.925
2 & TN 869 4 F1iE 537 660 803 1,006 1,281 1,579 M BEAEFR 1.326 1.756 1.956 1.091 3.049 3.995
oA E 16.4% 15.7% 16.1% 15.7% 15.6%  15.6% A BE A 0.400 0.700 0.750 0.800 0.900 1.100
IoF & 3
ReRAEER ARTFTEF L) Rk EE 18.78% 20.14% 19.37% 20.47% 21.99% 22.71%
2016 2017 2018 2019E  2020E  2021E 12.39% 13.81% 10.46% 12.52% 13.55% 14.03%
4 41 537 660 795 1,006 1,281 1,579 BN ANE F 16.85% 20.41% 14.99% 17.04% 18.73% 19.67%
Y HOE R ARE 0 0 -7 0 0 0 Hk%
HE L4 % 149 190 220 238 277 310 B LHMNEKE  22.63% 27.68% 18.93% 28.26% 28.28% 23.73%
E 22 &1 21 -10 31 -6 10 5 EBIT 3 kK & 26.50% 23.98% 10.53% 29.26% 27.02% 22.11%
s KT -166 -124 -243 -791 -315 -253 A A KA 27.22% 22.75% 21.66% 25.38% 27.34% 23.25%
2 & EH ALK R 541 716 804 448 1,253 1,642 B R KE 61.85% 10.16% 60.55%  4.83% 17.66% 19.01%
AT R -337 -586 -524 -378 -545 -250 K EEREN
4% % 0 0 -76 139 100 0 RE 5 K 3 B4 R 2 107.0 103.1 107.8 112.0 108.0 108.0
B 23 5 -788 7 10 10 75t R R 47.3 51.6 61.3 65.0 65.0 63.0
& EH AN R -314 -581  -1,388 -232 -435 -240 RE A K 3 B4 R 2 108.2 102.0 119.7 107.0 103.0 105.0
&Sy 1,064 0 86 -174 0 0 [ & 3 75 B4 R 3 123.0 100.4 168.6 135.4 15.9 90.0
AT -61 -322 965 92 0 0 #Heeh
EX -138 -336 272 -142 -403 -485 F R IR ARG -36.37% -28.20% -21.74% -12.87% -16.13% -26.31%
& K EHRAGR 865 -658 778 -407 -403 -485 EBIT #) AR 4% 3¢ 458.4 47.9  -109.1 114.2 188.1  -301.8
B S b o 1,092 -523 194 -191 416 917 W R 34.02% 31.42% 42.55% 35.57% 35.60% 35.88%
KR AR BEIERHF AT
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EAN 0 2 3 4 12 “HET AZ 25, A CPHT F 35, A BETHF 4
#HE 0 4 ? 3 7 . ZBF AR A, AEH T E
o 0 1 2 2 4 B A,
B 0 0 0 0 0 RA&IF N5 YR FEBTE.
o 000 180 18 178 165 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 o
)2 H 3 B A B AR A 60
1 2019-03-28 EN 61.19 74.43~74.43 63.66 50
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EN: AR 6—12 A A EFkRE B A 15% A 1,
W MK K 6—12 ANA R L3kiE E £ 5%—15%;
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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 B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
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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
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF
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B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
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
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