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T () 44.61
TAL(E 7 L) 60,267
B TAA(E 7 L) 31,044

B 5 4T k-7 35 & Fextrb

50%

HRXRE

1 # &8 (600600.SH) %3Pk
& BM SRS EART, A
B B P ik A

2 & B (600600.SH) FEK
% ARSI ANN R, SMAK
e gh LK

3 & B™E (600600.SH) L4k
& M BRARMIESHN, K
167 he % e 2 A1

28] B A FUm| B AE AL
AT 2017A 2018A 2019E 2020E 2021E
FAEA (BFL) 26,277 26,575 27,923 29,106 30,222
¥ % & yoy% 0.65% 1.13% 5.07% 4.24% 3.84%
)i 1,263 1,422 1,853 2,379 2,853
¥ % & yoyY 21.04% 12.60%  30.27%  28.40%  19.94%
HRIKE (L) 0.93 1.05 1.37 1.76 2.11
BRINA AT 1.65 2.95 1.27 1.68 1.93
HBRFKRAEF 7.37% 7.91% 9.69% 11.45%  12.47%
P/E 47.72 42.38 32.53 25.33 21.12
PEG 2.02 1.62 1.44 1.07 0.81
P/B 3.52 3.35 3.15 2.90 2.63
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ARIEFH BT L b Aefz G0 B A 69445, 2019H1 F BB 44 238 K 3.6%,
ik & FATL IR 2.8 A~ pet. K F &% 7 sk £ I4E 2 105 7 T4, Rk
K 10%. &) FARZIANEE K S TR K. B3RS THEZHK
#A8H, ASP 5 &AL ek 4429, 2019Q2 8] HARAE E3 K4 1%,
E—FERGEANEUT FNEGKE BT, 128 F 092 35587 il
I KU 10%. b 2019Q1 &% = 4l 3818 B T 84K 3.9 A pct,
B oFEX R EFY K3 8-94 pct, LMALA Rk, £ 2019
S 4 P TS IEAEAALEIN 16% T 2] 13%, &KAVHIBE =2 ok BB
H R ik A S, ASP iR A FIRI £ 5-10%49 X 18] (—FF 4.5%).
2019Q2 K EAIM ( ZZAHEH) RAEAE I, FRELRBRHA. L
# ASP 8RR #h3g K, LA kA BN T =5 B AR E SR B B,
B B EERM, BATREF BRI, TN N EBIELEFTH (47 )
Hoed) B ERFAE LRI, 40 (51 %) Aad sl EREFEER. &
BRIEJR, E Wik (51 %) Ana el bk, &MEARE—FHKHLF240,
Bl BF 8] s LR R AT R R, IR TS, R T SHAEHE
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IS REZ T IRBEMRGEEFLER, F7AKBEIFEERITR, ALELH
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BMEHFEHRE TR, BRPRBBAAKREEZE. b TH AN,
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%5 ASP 32, £ 3Ra e AOLIR I, S ENE) RN, L=
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BEL: FLHRBZAMERETN (Elz: GHA)

FEE ARFEFA) KERAFER (ARPFEFAL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
Bk BN 26,277 26,575 27,923 29,106 30,222 %A 9,805 12,536 13,980 16,328 19,191
BRE 0.7% 1.1% 5.1% 4.2% 3.8% JLACER R 445 165 597 134 658
Bk R A -15,622 -16,556 -16,894 -16,895 -16,940 5 2,393 2,651 2,521 2,639 2,541
% H A 59.5% 62.3% 60.5% 58.0% 56.1% E Nk 1,429 2,409 2,376 2,475 2,343
4] 10,655 10,019 11,029 12,210 13,282 Pk e 14,073 17,760 19,473 21,576 24,732
% £ £ A 40.5% 37.7% 39.5% 42.0% 43.9% %.& #/* 45.4% 52.1% 56.5% 61.1% 66.6%
B Al B 2,325 2,327 2,444 2,548 -2,646 EEEd 404 398 399 400 401
% # B A 8.8% 8.8% 8.8% 8.8% 8.8% B) &~ 10,994 10,327 9,419 8,510 7,597
2% -5,769 -4,869 5,082 5,268 -5,440 % & 7/~ 35.5% 30.3% 27.3% 24.1% 20.5%
% £ & A 22.0% 18.3% 18.2% 18.1% 18.0% K 2,776 2,600 2,214 1,813 1,413
EEEA -1,244 -1,386 -1,452 -1,513 -1,572 R T~ 16,902 16,315 14,996 13,724 12,417
% #5 A 4.7% 5.2% 5.2% 5.2% 5.2% % &4/~ 54.6% 47.9% 43.5% 38.9% 33.4%
&AL ALE (EBIT) 1,317 1,438 2,050 2,881 3,624 & =&t 30,975 34,075 34,469 35,300 37,149
% £ A 5.0% 5.4% 7.3% 9.9% 12.0% S 283 296 0 0 156
W49 A 370 497 600 650 700 FLATHR 8,735 9,923 9,783 8,470 7,900
% £ £ A -1.4% -1.9% 2.1% 2.2% 2.3% 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 11,434 10,229 9,761
A RMMEE B s 0 54 0 0 0 KAR* 1 1 0 0 0
e 58 21 20 20 20 H AR 5 AR 2,747 3,298 3,022 3,160 3,091
% AL 71 A 3.1% 1.0% 0.6% 0.5% 0.4% 7 4k 13,200 15,385 14,456 13,389 12,852
Z kA1) 1,756 2,157 2,820 3,701 4,494 LA AMA 17,145 17,970 19,113 20,778 22,886
Bk FY 7 F 6.7% 8.1% 10.1% 12.7% 14.9% I B 629 719 900 1,132 1,411
ks R 113 2 580 580 580 F kB F AR 38 A 30,975 34,075 34,469 35,300 37,149
HLAT A 1,868 2,159 3,400 4,281 5,074
D ES 7.1% 8.1% 12.2% 14.7% 16.8% o M
FrA3AL 723 -819 -1,067 -1,369 -1,643 2017A 2018A 2019E 2020E 2021E
P RALE 38.7% 37.9% 31.4% 32.0% 32.4% HRABAF
A 1,382 1,561 2,034 2,611 3,132 Hk A (L) 0.93 1.05 1.37 1.76 2.11
VR B 119 139 181 232 278 FIEF (L) 12.69 13.30 14.15 15.38 16.94
2 B AN 8) 69 4 F) 8 1,263 1,422 1,853 2,379 2,853 R 22 NAH R (L) 1.65 2.95 1.27 1.68 1.93
FF)E 4.8% 5.4% 6.6% 8.2% 9.4% A (L) 0.42 0.42 0.41 0.53 0.63
e E
AL RERA (ARPEFA) B kA R 7.37% 7.91% 9.69% 11.45% 12.47%
2017A 2018A 2019E 2020E 2021E b8 It e-E S 4.46% 4.58% 5.90% 7.40% 8.43%
AR 1,382 1,561 2,034 2,611 3,132 BT AN HZF 14.31% 17.94% 32.15% 50.74% 74.01%
Fe: A7 18 Al 1,179 1,153 1,146 1,164 1,166 £33
R RAL A& 11 147 0 0 0 SIS SIS E 0.65% 1.13% 5.07% 4.24% 3.84%
RMEE BHAR K 0 -54 0 0 0 EBIT3 k% -1.36% 0.10% 40.63% 43.24% 27.04%
W43k A -395 513 -600 -650 -700 A N K 21.04% 12.60% 30.27% 28.40% 19.94%
B 58 21 20 20 -20 S v 2.98% 10.01% 1.16% 2.41% 5.24%
DX dEEIEA 119 139 181 232 278 KEEERS
TEF LN LD 203 3,129 844 -829 971 LR 3R] B R AL 5.2 35 4.3 3.9 41
ZEFHALHR 2,224 3,992 1,716 2,276 2,607 B9 R R A 32.9 34.2 33.3 319 30.9
] 5 F AR A 448 487 -60 -60 -50 JL A KK R 4 RS 47.6 47.1 47.3 47.2 47.3
BHREHALHR -504 -817 136 135 146 [ 52 7 B 45 Rk 153.7 144.4 127.3 110.9 95.9
TRA) 5B 567 567 556 714 -856 (-2 &%)
B2 34 73 148 650 967 AR RS -68.93%  -73.21%  -81.59% -87.59%  -125.00%
FEREDALE B R 533 641 -407 64 111 EBIT#) &R R 45 4% 3.7 2.7 3.2 4.2 5.0
AeARE 1,187 2,535 1,444 2,348 2,863 Rtk 42.62% 45.15% 41.94% 37.93% 34.60%
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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 Z AP R 300 F58H Ko, FZ AT A ZRORIE (AT R AR ) S EARBT 4R (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, ANE R BEMAMEARERARLAZF .

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
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
A TR, FN. 2GRN RRBLRE PEALEZH, RAMBRAETEL . HE. 2R A5 R Bt
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, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
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,
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