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SCF e B+ A RE BN T,
H R ERERRATFFXEER

LTE- YN 2 ACY- AP,

R A 2017 2018 2019E 2020E 2021E
e A RO 3 (L) 4.67 3.77 2.77 3.08 3.36
T E () 14.82 15.89 16.77 18.09 19.80
HERE 2B I AR () 431 2.74 3.36 3.97 4.37
8 E(1E) 0 11 11 10 9
A E 3 K F (%) -15.72% 22.82% 3.02% 11.25% 9.10%
B MR E (%) 31.48% 23.70% 23.14% 23.86% 23.79%
EREA(F 7 R) 495.00 753.27 1,05458 1,054.58 1,054.58
KR AR, B AL R A AT
b 455 B £

B AAMKSET 8 A 25 BAKFFIM, MEMALNEIE LN 34.57 12T
(-16.98%), Va#44)i4 12.68 12T (-3.04%), # AHMILH 1.20 T,

W 45 & i

B —EFRAREKRIY B, TRTREAES AR )R E AR,
—E B NG BRI LL T 12.53%, —FF KR T % 26.64%, —%F
REREHRF—FImB, TR2TATEYR: (1) FA. RFEE_FE Yk
BT E RO, FIREBRI LR B, AL T B A,
B F AN AR — R R ERvR; (2) NEEEELF. —FEANE
REEHRKTAANES, —FENEZHRTER, AESRREGES,
BFEEFWBAREELEHZ T, EFFNETKRELT% 16.98%.

m JERRLLREEZFRAER, KELEHIEN A ERA 5.27pcte L F
Fon ) RIEAE 51.48%, FlbLiRFt 2.61pct, T 2AET L4, b, A
¥ T B2 RAMAFMAE T ABRIEEBANF. T RAEERAE, LFFN MRS
Mk, BiEEA. TR, S RBRAMARRF ) EEFEFERMEE, T4
FRILIEK 63.1%, FME R M ERLRA 3.90pct £ 15.38%. &%k
&, NEHE % A ER RA 3.17pct, RAIEEAFE R, B4
A E B 4RI 5.27pct £ 36.69%, HATIAA &L RBAF QAT A,

B FAAGLGEHANERE, EEAXRENSREXE. ZNKA, =55
FUA 7 3R AL SRR A 4L, mAE P ARIEFHN], TS K A BALH D
K astnE Wi RRivh . A ST A AT St S, A ) RIS AR # o
TEEZFLEK. 7T A 1 B, NaEHLE P EHRe HRA SAMER,
R RBANEBRE HFAZMGMAET. b, AR 9 A B bk,
RERBMILEH &, TWEG Z B4R, KANA, 85 N EE DG +FE
TN S BANBBKAE, TFFELEEXEHRKEHF L, SATEHFK
FEAK, A TR BN R A 5] T R IR E 6 K4,
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B TSRS B, AT T F NS L AE: T 19-20 FANAS A
# 77.4 12 7/83.6 12 7/89.5 1T (HHITA 12%/12%/12%), 4 #|F k-
5.0%/+8.0%/+7.1%; J3#&4F1iE5 %K 29.2 12 71/32.5 12 /35.5 12t (%
BT 8 6%/4%/1%), 4 HIF t+3.0%/+11.2%/+9.1%, ¥4 EPS % 2.77
/3.08 /3.36 T, XK PE A4 11IX10X9X, 4+ “FEN” 4,
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) *E fifhik (ARPEFT L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-XT S IN 8,900 7,741 8,144 7,738 8,360 8,950 "R e 650 561 3,878 4,469 5,511 6,842
Ry -13.0% 52%  -5.0% 8.0% 7.1% 5l R 24 20 39 27 30 32
NP S -4,456  -4,037 -4,075 -3,687 -3,848  -3,980 5% 698 887 757 742 791 818
% 45 £ JEA 50.1% 52.1% 50.0%  47.6%  46.0%  44.5% Lk vk 6,781 7,667 8,549 8,585 8,693 8,800
£ 7 4,444 3,704 4,069 4,051 4,512 4,970 R 8,153 9,134 13,223 13,824 15,025 16,491
% 45 £ LA 49.9%  47.9% 50.0% 52.4% 54.0%  55.5% %.& 7/~ 83.5% 81.6%  86.5%  86.8%  87.6%  88.3%
& b F A T e -96 -81 -88 -68 -79 -81 e 708 1,190 1,175 1,175 1,175 1,175
% 4 £ A 1.1% 1.0% 1.1% 0.9% 1.0% 0.9% g 717 699 699 720 745 785
= % -1,073  -1,073  -1,032 -890 -961 -985 %, = 7.3% 6.2% 4.6% 4.5% 4.3% 4.2%
% 4 £ A 12.1%  13.9% 12.7%  11.5% 11.5%  11.0% T HE 136 133 130 136 139 142
s -66 -65 -90 -62 -67 72 ERHE 1,608 2,056 2,069 2,105 2,133 2,176
% 4 £ A 0.7% 0.8% 1.1% 0.8% 0.8% 0.8% %.& 3~ 16.5%  18.4%  13.5%  13.2%  12.4% 11.7%
&AL ATAE (EBIT) 3,208 2,485 2,859 3,031 3,404 3,833 & & 9,761 11,190 15,292 15,929 17,158 18,667
% 25 £ JEA 36.0% 32.1% 35.1%  39.2%  40.7%  42.8% 45 345 0 0 0 0 0 0
% % R 1 2 107 167 200 247 B AT R 3,171 3,491 3,025 2,864 3,075 3,271
% 25 £ JEA 0.0% 0.0% -1.3%  -2.2% -2.4%  -2.8% A R B A 515 273 212 346 373 398
5 AR -13 32 -3 0 0 0 A Ak 3,686 3,764 3,236 3,210 3,448 3,669
N A IMA TSI S 0 0 0 0 0 0 kmx 0 0 0 0 0 0
e 250 336 350 400 400 400 $tHe K 20 101 89 86 86 86 86
Y%A 7 #1 6.8%  10.9% 9.9% 11.1%  10.0% 8.9% fi 3,787 3,853 3,322 3,296 3,534 3,755
= A 3,448 3,078 3,573 3,598 4,004 4,480 28 R AR 5,974 7,337 11,970 12,633 13,624 14,912
2 A E 38.7%  39.8%  43.9%  46.5%  47.9%  50.1% MR AR 0 0 0 0 0 0
Bk Sk & 208 2 -21 10 10 10 Bt R AR AR SA T 9,761 11,190 15,292 15,929 17,158 18,667
i, AT A9 3,656 3,080 3,552 3,608 4,014 4,490
S 41.1%  39.8%  43.6%  46.6% 48.0%  50.2% LTS
7 1% 4. -915 -770 -715 -686 -763 -943 2016 2017 2018 2019E  2020E  2021E
1A 25.0%  25.0% 20.1%  19.0% 19.0%  21.0% 508 AR
4 4] 2,741 2,310 2,837 2,923 3,251 3,547 AR E 5.537 4.666 3.766 2.771 3.083 3.364
b HR A AR 0 0 0 0 0 0 FmAgr 12.068 14.822 15891 16.771 18.087 19.796
Va2 &, T8 3168 4 A 2,741 2,310 2,837 2,923 3,251 3,547 H I ZENEFR 4.855 4.309 2.740 3.359 3.965 4.375
A E 30.8% 29.8% 34.8% 37.8% 38.9%  39.6% 5 1% A 4.374 2.600 3.000 3.000 3.000 3.000
K& S
e AEE ARTEFL) R 45.88% 31.48% 23.70% 23.14% 23.86% 23.79%
2016 2017 2018  2019E  2020E  2021E bR 28.08% 20.64% 18.55% 18.35% 18.95%  19.00%
4 4] 2,741 2,310 2,837 2,923 3,251 3,547 BN R A 40.20% 25.40% 19.07% 19.44% 20.24% 20.31%
I F AR 0 0 0 0 0 0 W%
k4 % b 72 32 66 61 67 73 EX-R T SN T -2.38% -13.03% 521%  -4.99% 8.04% 7.06%
3k 12 250k 5 -248 -334 -341 -418 -410 -410 EBIT % k % 1.70% -22.55% 15.04%  6.05% 12.30% 12.60%
iz KT -161 125 -498 -36 79 85 B A 5 K 4.61% -15.72% 22.82%  3.02% 11.25% = 9.10%
2 2 E WA R 2,403 2,133 2,064 2,530 2,987 3,295 R EEEE 4.08% 14.65% 36.66% 4.17% 7.72% 8.79%
# AT E -105 -62 -129 79 -85 -105 K EERE S
i % 2,261  -1,690 -780 -1 0 0 B MR 2 R E 0.6 0.9 1.2 1.2 1.2 1.2
EX 354 676 297 400 400 400 54 B 4 F 3 57.1 71.7 73.6 73.5 75.0 75.0
1% F AN R -2,012 -1,077 -613 320 315 205 R A K R F S 26.0 28.3 19.8 19.0 19.0 19.0
et 0 0 3,286 0 0 0 2K R F A 29.1 31.1 28.3 29.3 27.8 25.1
i A 0 0 0 0 0 0 3 V)
EX -2,248  -1,148 -1,718 -2,260 -2,260  -2,260 BRI AR ARG -10.87%  -7.64% -32.40% -35.38% -40.45% -45.88%
B K D RAHNR 2,248  -1,148 1,568 -2,260 -2,260  -2,260 EBIT #) 848z %  -2,197.6 -1,233.5 -26.8 -18.2 -17.1 -15.5
RS B -1,857 -92 3,019 591 1,042 1,331 KEAEE 38.80% 34.43% 21.72% 20.69% 20.60% 20.12%
KB B R, BEIERFT AT
2.
B2 36 — WA )
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B # —RAA —AAR AR =AH” <AH THPMARERTENRN “EN"F 15, A
9—-:}\ 0 0 O 0 14 “i‘:g,%” ,?%v_ 2 57\, %7 “ “F"Ti” 'fT‘Ej" 3 /7]\, 7\5 “}ﬁi%” /f%v_ 4
W 0 0 0 1 3 o, ZETFHAEBHERL RS, BATH-FHHTE
bk 0 0 0 0 2 PEE
A 0 0 0 0 0 AN G T3 A E TG
o 000 0.00 000 200 137 1.00 =% A; 1.01~2.0=%4# ; 2.01~3.0="%#
R N AR 3.01~4.0=#% 4
= 2
A X A A AR F) ART(E) 3 S 5 M A R
A5 B 3 R M | i=H 48.26 200
1 2018-04-01 £ A 72.00 N/A 150
2 2018-04-15 EPN 80.60 N/A g
3 2018-08-16  E£A 53.03 N/A - 100
4  2019-04-01 £ A 57.81 N/A
5  2019-04-09 %A 60.06 N/A 31.43 50
25.82 0
o~ o o~ o~ o o o
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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 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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
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
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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 EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
-4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

