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18 FLHGRIIHNABEAXH M, 19 FUREBFALZHR

LTE- VN, AGY- D,
R B 2017 2018 2019E 2020E 2021E
ek £ PRI 5 (L) 0.274 0.028 0.308 0.383 0.481
LA () 2.63 2.68 3.00 3.40 3.89
H PR 12 AR () 0.23 -0.00 -0.38 0.55 0.60
B E(fF) 39.79 228.48 24.76 19.90 15.88
%) K E (%) 8.27%  -89.87% 1058.03% 24.38% 25.33%
H IR F (%) 10.41% 1.03% 10.69% 11.73% 12.82%
EJEA (A 7 IR) 850.06 851.97 885.42 885.42 885.42
Y Sk SRS W
Ak &y &
B 183 F Ik 121.7 12 0/1+1.18%, =2H4 4] 0.24 12 /-89.87%. 19Q1 &
A 24.4 12 71-0.82%, V354 #1904 0.65 12 T/-1.37%.
g oM
B 18 FFREALMG AR THREIZPANTEZEHNATEIRAAZHEAR LS
FHFHEAE 18 FREFTH 1 LALEAE, RANELGE2ARR AR
AEARKES 114 L N8 BT AEE LY 30%, BAE
AR, CRBHKLBEAFEHRR R, N EHHGESG LB T EAKR
¥k TR (2018 4F 7 A-12 A A xAt £ B3 & A KGR 5 A H-0.9%-

11.8%/-14.9%/-19.8%/-14.6%/2.8%), /58] Lz R KW emE, B
WHEEFNREGAEL, FHREARS) TR, BLGEARAANFHAR
BALA R KA L F ZRAAB K 1.14 fet, BB IZL2EHER
A BENE FREANETRE, N FAERILRN 0.24 1270, 2 84 EE R
BAR AN A K 48.9 1L 7/-1.22%. 0.968 1L7T/-22.56%. Ak 8]t
B K b 4-g 0k Ay 86.9 12 7T/-2.5%, £AIETF® 0.75pct, & & 4F Ik
# 23.03 12 T/+12.39%, £4F F# 1.05pct, 18 SFREE 1)k 435 K, &
T 17 37 300 2K, £PREHARXTMERER, £Ai1H, AFEE
B AL Byt — F EH AT SRR S, 19 FH A KRB T A,
19Q1 B H AL T#H, EARLEARFH LA, FUKKEFRAHEMR 51%: £
AHLNIZ LT HH0RE N EWNZFARET G+ EDEE£, 1901
NS EEALH L 0.82% M TiF, mAE 1-2 AEFARFENTH 2.2%,
—ZFAEHHFETH 5.6%, W B REHARFEGEREN 11.6%., 244
BEEABEFRHL TR ZAFHG @ mmRE5, B KRS EEHEA I DE
2. N8 QL AUKIKHE A 6.25 10 TI+51%, BELM%ZEH PEE,

19 &2 HETHEBITRGRIERKBATE 309k Hk: ERH
EINHRZHm T, HEHFTLGRIFER T EFTL, N aERRTAH
RRBEBIRE . BARKRA 19 SFA S BFET S Q@R vR il F GRS R LS
Wi R4, N8 5 RABE AR AR A ZmME, REDLGETRL
F1F B R A, @i PR A AR A T b R oty B R AR SR E AL
g, MR F B B A A ERA,

B AR BA) A E

it 19-21E 1% 2.7/3.4/4.25 12T, &K 1058%/24%/25%, EPS #
0.3/0.38/0.48 7., B AT 3T 2 PE 9 A% 25/20/16 15, 435 HiF%.,
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 10,104 12,048 12,231 13,546 15,167 16,877 il S 932 1,367 925 1,053 1,177 1,309
R E 19.2% 1.5% 10.7%  12.0% 11.3% oAl & &l 866 932 913 1,099 1,191 1,317
EX=RIT.5: 9.3 -9,048 -10,840 -11,031 -12,153 -13,577 -15,073 VY 1 2 3 3 4 4
% #f & A 89.5%  90.0%  90.2%  89.7%  89.5%  89.3% 2 AR 630 855 1,100 1,992 2,099 2,211
£, #1 1,056 1,208 1,200 1,393 1,590 1,804 RAK 2,429 3,156 2,940 4,148 4,471 4,841
% #f & A 10.5%  10.0% 9.8%  10.3% 10.5%  10.7% %.& 7/~ 60.7%  61.9%  55.1%  69.0%  70.9%  72.9%
B A H A e -17 -4 -5 -5 -6 -7 LS E Sy 499 456 878 878 878 878
% #f & A 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% E R 222 375 439 15 99 80
B ® A -547 -680 -820 -786 -880 -979 %.4 3/~ 5.6% 7.4% 8.2% 1.9% 1.6% 1.2%
% #f & A 5.4% 5.6% 6.7% 5.8% 5.8% 5.8% T 701 936 862 846 831 818
&2 %R -153 -161 -162 -176 -197 -219 RIS 1,573 1,940 2,399 1,863 1,832 1,799
% #f & A 1.5% 1.3% 1.3% 1.3% 1.3% 1.3% %.& 7~ 39.3%  38.1%  44.9%  31.0%  29.1%  27.1%
& A AT ALE (EBIT) 339 363 213 426 507 599 fEEH 4,002 5,096 5,339 6,010 6,303 6,641
% #f B A 3.4% 3.0% 1.7% 3.1% 3.3% 3.5% 48 3 3k 803 638 881 985 722 400
w5 9% A -15 -3 -53 -67 -61 -40 R AF 2R 1,123 1,311 1,280 1,528 1,708 1,898
% #f £ KA 0.2% 0.0% 0.4% 0.5% 0.4% 0.2% H AR 78 94 136 149 180 219
T ALK -17 -23 -114 -7 -8 -9 WA N 2,004 2,042 2,298 2,662 2,610 2,517
NP R L & 0 0 0 0 0 0 K 5% 0 7 6 6 6 6
& 6 12 40 0 0 0 A KA Rt 36 608 596 626 626 626
Y% A AT 1 1.8% 3.3%  44.6% 0.0% 0.0% 0.0% LR 2,040 2,657 2,900 3,294 3,243 3,149
& Ak A 313 349 86 352 438 549 # 38 R AR RS 1,801 2,235 2,280 2,553 2,893 3,318
ol FHE 3.1% 2.9% 0.7% 2.6% 2.9% 3.3% VAR FRAGE 161 205 159 163 168 173
R NES 5 3 2 3 3 3 AR ERSEL T 4,002 5,096 5,339 6,010 6,303 6,641
A ERE] 318 353 88 355 441 552
) 7 F 3.1% 2.9% 0.7% 2.6% 2.9% 3.3% b S
It 1% A -72 -73 -39 -78 -97 -121 2016 2017 2018  2019E  2020E  2021E
I 1R F 22.8%  20.6% 44.1%  22.0% 22.0% = 22.0% & B AR
04 4134 245 280 49 277 344 431 E & 0.255 0.274 0.028 0.308 0.383 0.481
b LR 31 47 26 4 5 5 T 2.134 2.629 2.677 2.997 3.395 3.895
2 & T E 0 4 A1 215 233 24 273 339 425 B ZEALER 0.060 0.227  -0.003  -0.375 0.547 0.602
o F)FE 2.1% 1.9% 0.2% 2.0% 2.2% 2.5% B LR A 0.180 0.190 0.240 0.000 0.000 0.000
Ik &S
ALeREL ARFEFA) AR EE 11.93% 10.41%  1.03% 10.69% 11.73% 12.82%
2016 2017 2018 2019E  2020E  2021E B EE 537% 457% 0.44%  4.54% 5.39%  6.41%
4 ) 245 280 49 277 344 431 BT ANEF 9.48%  7.95%  3.06%  7.71%  9.01% 10.40%
VB A ARG 31 47 26 4 5 5 b 3
B[ 40 68 163 46 48 52 EELHUNEKE 2071% 19.24%  1.52% 10.75% 11.97% 11.27%
Rl &1 18 7 -6 143 69 50 EBIT 3 k% 27.86%  7.10% -41.32% 99.55% 19.05% 18.22%
R ) -253 -162 -209 -785 5 -20 R IREE ST 15.08%  8.27% -89.87%  1058% 24.38% 25.33%
2 8 EH IR 50 193 -3 -320 466 513 B KA 24.37% 27.33%  4.77% 12.57%  4.87%  5.35%
i -79 -55 -124 461 =7 -7 K EERRED
4% -209 -192 -519 0 0 0 B2 K 2 R R B 17.5 16.6 17.5 17.0 17.0 17.0
E: i) 3 3 37 0 0 0 A B RH 0.0 0.1 0.1 0.1 0.1 0.1
% EHREHR -285 -244 -606 461 -7 -7 BT AT IR R R S 21.9 22.2 23.0 25.0 25.0 25.0
&Y 104 9 12 0 0 0 &R R RS 2.0 2.5 1.9 1.4 0.8 0.3
GEE %y 175 521 253 104 -263 -322 3 V)
B -56 -45 -101 117 -72 -53 # IR ARG -6.61% -9.86% 19.65% 16.73%  2.19% -11.05%
# X EHAAE R 224 486 163 -13 -335 -374 EBIT #) £ AR 1% 3¢ 22.1 113.4 4.0 6.4 8.3 14.8
25 iRE -11 435 -445 128 125 131 w7 RARE 50.97% 52.13% 54.31% 54.81% 51.44% 47.43%
KB B R, BEIERFT AT
2.
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
B —AK —AR AR =ZAAR AR TP ERERRELAN “ENTF LS, H
FEN 1 4 15 22 34 CIHHTF 20, A PR IF 3, A RET F 4
W# 0 1 6 9 10 », ZEFHF LR RIS, fHTHFH R
bk 0 0 0 0 4 PEE
N 0 0 0 0 0 R4S 5 BRI N
L 1.00 1.20 1.29 1.29 138 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 1 s e 5 A A
F5 CE L TR BREA 14.57
1 2018-08-20 Yo i 9.08 10.80~11.00 13.23
2 2019-01-30 5 5.38 N/A 11.89
3 2019-02-28 ¥ 7.00 N/A 12;?
7:87
6.53
5.19 ¢
S § § & 3 3 3 %
s 5 2 & & 5 g ¢d
KR EAIE AT S 5 858 3 3 3 2 3
BE IR
FEN: AR 6—12 A A EFkRE B A 15% A 1,
W MK K 6—12 ANA N Ldkig E & 5%—15%;
Pk FAIAKR 6—12 ANA AT FhaEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-3-
BE A — N5 % 9
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, 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
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
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
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