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2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 0.539 0.663 0.815 0.993 1.204
R4 E (L) 3.25 3.42 3.71 4.20 491
HRE 2 I AR(L) 0.65 0.63 0.37 0.51 0.96
& E(1E) 35.72 32.12 32.64 26.79 22.09
A K E (%) 17.89% 22.82% 22.97% 21.82% 21.26%
IR E (%) 16.60% 19.40% 21.96% 23.62% 24.53%
EIEA(E 7R 676.00 676.00 676.00 676.00 676.00
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iR & % (ARFBEHAL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 901 1,094 1,240 1,530 1,900 2,368 %R e 524 771 374 524 644 961
HRE 21.4%  13.3%  23.4% 24.2% 24.7% R & &5} 226 201 235 269 329 412
£ Wk FRA -427 -512 -559 -676 -825  -1,021 A 154 102 127 140 171 211
% # B HA 47.3%  46.8%  45.1%  44.2%  43.4%  43.1% 2 AR 1,106 1,356 1,627 1,670 1,834 1,892
£, #1 475 582 681 854 1,074 1,347 R 2,010 2,430 2,362 2,603 2,978 3,476
% #f & A 52.7%  53.2% 54.9% 55.8% 56.6%  56.9% %.5 7 86.1% 88.6%  87.1% 87.0% 87.5% 87.7%
B b A A R e -9 -12 -12 -15 -19 24 K #%5F 50 50 50 50 50 50
% #f & A 1.0% 1.1% 1.0% 1.0% 1.0% 1.0% E R 217 221 234 266 296 325
ERI | -114 -144 -170 -211 -262 -329 %.E 7~ 9.3% 8.1% 8.6% 8.9% 8.7% 8.2%
% #f & A 12.7%  13.2% 13.7% 13.8% 13.8%  13.9% R 35 32 53 58 63 68
&2 %R -92 -97 117 -145 -180 -227 RIS 324 312 349 389 427 488
% #f & A 10.2% 8.9% 9.5% 9.5% 9.5% 9.6% %5 7~ 13.9%  11.4%  12.9%  13.0%  12.5%  12.3%
& A AT ALE (EBIT) 260 329 382 482 613 767 kA EH 2,334 2,743 2,712 2,992 3,405 3,963
% #f B A 28.8%  30.1% 30.8% 31.5% 32.3% 32.4% 48 3 3k 0 216 10 37 30 0
W% %A 12 2 9 1 14 19 R AT B A 188 207 254 289 354 438
% #f £ KA -1.3% -0.2% -0.7% -0.7% -0.7% -0.8% H AR A 48 64 76 91 111 137
T ALK -4 -5 -7 -11 -7 -7 WA N 237 487 341 416 495 575
BRI I & 0 0 0 0 0 0 K 2 5E K 0 0 0 0 0 0
4% s 34 43 62 69 69 70 A K AR 63 59 61 68 69 72
Yo #E A7 AY1 9.3%  10.1%  11.9%  10.8% 8.8% 7.4% LR 299 546 402 484 564 647
& Ak A E 301 425 518 640 780 946 # 8 BRIE RS 2,033 2,196 2,309 2,508 2,841 3,317
ok FLHE 33.4% 38.8% 41.8% 41.9% 41.1%  39.9% VAR FRAGE 2 0 0 0 0 0
Bk Sk & 58 0 0 0 0 0 AR ERSEL T 2,334 2,743 2,712 2,992 3,405 3,963
CaERE] 359 425 518 640 780 946
) 7 F 39.8%  38.9% 41.8% 41.9% 41.1%  39.9% b & S
It 1% A -51 -62 -70 -90 -109 -132 2016 2017 2018  2019E  2020E  2021E
I 1R F 14.3%  14.5% 13.6% 14.0% 14.0%  14.0% L L
04 414 307 363 448 551 671 814 E &1 0.458 0.539 0.663 0.815 0.993 1.204
D 9 %Xt -2 -1 0 0 0 0 T 3.008 3.249 3.416 3.710 4.203 4.906
2 & T E 0 4 A1 309 365 448 551 671 814 B ZEALER 0.490 0.653 0.626 0.368 0.509 0.963
o FFE 34.3% 33.3% 36.1%  36.0% 35.3%  34.4% B LA 0.300 0.300 0.500 0.500 0.500 0.500
1K &3
AeAEE ARTFTEFAL) AR EE 15.21% 16.60% 19.40% 21.96% 23.62% 24.53%
2016 2017 2018 2019E  2020E  2021E B EE 13.25% 13.30% 16.52% 18.41% 19.71% 20.53%
4 ) 307 363 448 551 671 814 FNT RS F 10.84% 11.58% 14.15% 15.88% 17.92% 19.47%
VB A ARG -2 -1 0 0 0 0 b 3
ELEIRE 19 19 22 25 24 24 EF L FPNEKE 7.17% 21.39% 13.33% 23.41% 24.16% 24.66%
Rl &1 -44 -36 -74 -10 -66 -66 EBIT 3 k% 4.59% 26.59% 16.06% 26.43% 26.98% 25.24%
R ) 48 96 28 -318 -285 -121 R IREE ST 6.88% 17.89% 22.82% 22.97% 21.82% 21.26%
2 8 EHREHR 331 442 423 249 344 651 R KR 7.41% 17.51% -1.13% 10.35% 13.78% 16.41%
AR -14 -3 -49 55 -54 -78 FEERRA
4% -100 -248 -272 265 108 43 B2 K 2 B A R B 101.6 67.6 60.8 63.0 63.0 63.5
E: i) 32 43 61 69 69 70 A B R 13.2 91.5 74.7 75.5 75.5 75.5
% E S RAH R -83 -208 -260 279 123 35 JI AT IR R R S 100.5 79.4 77.0 78.0 78.0 78.0
&Y 0 0 0 0 0 0 &R R RS 87.7 73.7 62.5 53.4 44.0 35.2
AR 0 216 -206 24 7 -30 SZaheeH
B -182 -213 -332 -353 -340 -339 H QAR R ARG -25.74% -25.25% -15.74%  -8.85%  -8.48% -16.42%
# X EHAAE R -182 3 -537 -378 -347 -369 EBIT #) £ AR 1% 3¢ -21.9  -151.3 -43.9 -45.9 -43.8 -39.4
e HRE 66 236 -374 150 120 317 = nthE 12.83% 19.91% 14.84% 16.18% 16.55% 16.31%
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EA 1 9 12 13 23
Eyes 1 4 4 4 7
Wb 0 1 2 2 5
A 0 0 0 0 0
#4 150 143 144 142 149
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JG X 1 F A B AR F)

F5 H # R Lk B A=
1 2018-11-28 4% 21.95 25.00~25.00
2 2019-04-03 4 27.84 N/A
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TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,
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ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
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REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST 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& Elp: 3 L
w3%&: 021-60753903 3%: 010-66216979 w,35: 0755-83831378
##: 021-61038200 ##: 010-66216793 ###: 0755-83830558
¥i 48 : researchsh@gjzg.com.cn @R 48 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn
¥R % : 201204 WR4m: 100053 w4 : 518000
sat: EEH AKX 8% 1088 5 shib: PEILTKEHRE KEH3 5442 Hopt: P EIEN AW IR KiE 4001 F
FAERKRE T # B R &gk b s 7GH
-4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

