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NS ERLG RSN, FRAELFLREK

2] KRG (AR F)

Bl 2017 2018 2019E 2020E 2021E
e AR () 0.954 1.032 0.952 1.145 1.322
HRL A () 5.26 6.06 7.70 9.19 10.91
FR2THRAEA(T) 1.14 0.52 1.12 1.55 1.83
B E () 36.78 34.02 36.86 30.67 26.56
%4198 4 K % (%) 29.68% 7.88%  19.97%  20.20%  15.47%
B Ol (%) 18.18%  17.02%  16.08%  16.19%  15.75%
BREA(E 7T RR) 674.95 673.54 875.60 875.60 875.60
Rk AR, BAIEET AT
3 & 4 3
m PEH, NS KA 2019HL %4, JAY 15.19 12, FElrk3g 9.8%:; V34

%) 3.4 1L, R 9.7%; S i=dEAE 3.15 12T, FiE 18.07%.
A G ARG AR, PAL G AL, FOTEIREE A R AR,

MR
m ERLHRETM, PREERK; RHBLRREK, AFERRAEAH

%W: E¥HFiedksy 315 1en, B 18.07%. P, Pk As,
Bl P 388394 1-2%; 4 42h A S NR LI 26.81%, LA F4R %
1.13%, # AR 62.5%, #+E % 30.9%. H5b, EMGERT 9 A
BB AT BRI, BOR RPN S BB L EHFTMTA G LAt e
RER A HRFH], Z=A %43 H VEGF fe &0k &2 4477 WAMD % DME
KT autt, BalM48RAET, BEFRFIE N8 EMGLRER T,
PRBLSFRIOE, HEFRARRALTSH, 2ERIALARIF: NaLF
FRHL R T DL, ZATNHEREPLALEHARREE TR,
M EREL TR, PRBEERSAEK, Lk, EFFHEFTRNY
7.63 1L, R 2.72%, €% A E % 50.2%, Bl 3.5%. 379,
LR FNG BT HANEIRYS 2.39 10, Bl 71.14%, &iedE4Al0Erk
B125 75.9%, FitNE2eHENLRERERE, TEFH LKL,
Wkt BAS Y g, —BMIEM TR, £ERBERERMA : LFFHK
AN 2831, LR FHR ALY 1.0 12 (B 14%) ,19Q1 % 4643 7,
19Q2 %y 5341 77, NS AEAE K uttfa st B E(KHI02) & 5%
VR PRI, M EARBH 2 KHI03 B AT4AL T I #Als & . KHO06 # IR ik
BhlERCH EHFNE, ARK TR N BT BIZE KHI0L F=i877 T
Rz BB EHH KH110. 59, —H& MM EIRA]: B AT 29k 2 jf K
ARBE BB, LEEFERERYR, MACEERE; HZHEEL
it 2k BE #&EEXE. R, N3 EMGELERF L= Kt
FORA, Mt ANABEFRCTF, FEMA, ASFTFEFHA 05 K%,

B A 1B BRH R

ISR A B EMGET FFERRFI Y At £ B Ml RAE S Ak, AR
FALH A S AR, AAHT 2019-2021 EPS % #14 0.95/1.15/1.32 T,
& PE % %1% 36.9/30.7/26.6 1%
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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-ET TN 2,540 2,786 2,917 3,365 3,940 4,396 il S 2,386 3,102 2,493 2,940 3,635 4,595
R E 9.7% 4.7%  15.3% 17.1% 11.6% oAl & &l 76 173 424 466 545 608
EX=RIT.5: 9.3 -244 -269 -229 -250 -285 -306 #H 147 174 254 306 348 373
Yo £ AN 9.6% 9.7% 7.8% 7.4% 7.2% 7.0% Al F B 267 16 241 243 248 256
£, 41 2,296 2,517 2,689 3,114 3,655 4,090 RAK 2,876 3,464 3,413 3,954 4,777 5,832
% #f & A 90.4%  90.3%  92.2%  92.6%  92.8%  93.0% %.& 7/~ 76.5%  75.5%  65.7%  67.5%  68.6% 71.1%
B b A A R e -46 -48 -44 -50 -59 -44 K 45 0 0 9 9 9 9
% #f & A 1.8% 1.7% 1.5% 1.5% 1.5% 1.0% E R 538 665 840 996 1,105 1,122
T kA -1,345  -1,277 -1,376  -1,531 -1,745 -1,934 %.& 5~ 14.3%  145%  16.2%  17.0%  15.9%  13.7%
% #f & A 53.0%  45.8% 47.2%  45.5% 44.3%  44.0% T 236 386 812 778 952 1,119
&2 %R -387 -504 -616 -656 -788 -879 RIS 882 1,122 1,782 1,905 2,188 2,371
% #f & A 15.2%  18.1% 21.1%  19.5%  20.0%  20.0% %.& 7~ 23.5% 24.5%  34.3%  32.5%  31.4%  28.9%
& A AT ALE (EBIT) 518 688 653 877 1,062 1,233 fEEH 3,758 4,586 5,195 5,859 6,965 8,203
% #f B A 20.4%  24.7% 22.4%  26.1% 27.0%  28.0% [=E R E 0 0 0 0 0 0
w5 9% A 24 30 46 56 68 85 R AF 2R 450 362 374 408 470 515
Y #f & A 0.9% -1.1%  -1.6%  -1.7% -1.7%  -1.9% H AR Ak 142 217 246 197 228 255
T ALK -1 -5 -5 -8 -1 -1 WA N 593 579 620 605 698 770
NP R L & 0 0 0 0 0 0 K 5% 0 0 0 0 0 0
EE & 16 30 28 30 20 10 Al K A 261 463 491 67 79 88
Y% A AT 1 2.7% 3.9% 3.5% 3.1% 1.7% 0.8% LR 853 1,043 1,111 673 776 858
& Ak A0 557 788 796 955 1,149 1,327 # 38 R AR RS 2,905 3,543 4,084 5,186 6,188 7,346
ol £ F 21.9%  28.3% 27.3%  28.4% 29.2%  30.2% Y HOME FRARGE 0 0 0 0 0 0
ERR NS n 24 3 3 3 3 AR ERSEL T 3,758 4,586 5,195 5,859 6,965 8,203
i, AT A9 568 763 799 958 1,152 1,330
ES 22.4%  27.4% 27.4%  28.5% 29.2%  30.3% b S
P 13 -68 -119 -105 -125 -150 -173 2016 2017 2018  2019E  2020E  2021E
I 1R F 11.9% 15.6% 13.1%  13.0% 13.0%  13.0% & B AR
04 4134 500 644 695 834 1,002 1,157 -3 8l &1 0.736 0.954 1.032 0.952 1.145 1.322
b LR 3 0 0 0 0 0 B MR A T 4.304 5.256 6.063 7.700 9.188  10.906
2 & T E 0 4 A1 497 644 695 834 1,002 1,157 B ZEALER 1.254 1.137 0.521 1.119 1.553 1.834
o F)FE 19.6%  23.1% 23.8%  24.8% 25.4%  26.3% B LR A 0.000 0.000 0.000 0.000 0.000 0.000
Ik &S
ALeREL ARFEFA) AR EE 17.10% 18.18% 17.02% 16.08% 16.19% 15.75%
2016 2017 2018 2019E  2020E  2021E B Ak aE 13.22% 14.05% 13.38% 14.23% 14.39% 14.11%
4 ) 500 644 695 834 1,002 1,157 BT ANEF 15.71% 16.40% 13.89% 14.71% 14.93% 14.60%
Y #H L FRARE 3 0 0 0 0 0 b 3
B[ 73 79 86 85 91 101 EELHUNEKE  2245% 9.70%  4.70% 15.34% 17.09% 11.56%
HE 22 F e s -34 25 -49 -36 -23 -13 EBIT 3 k% 25.84% 32.80% -5.12% 34.28% 21.13% 16.07%
R ) 307 19 -380 -129 -24 -10 A A A KA 26.14% 29.68%  7.88% 19.97% 20.20% 15.47%
2 8 EH IR 846 767 351 754 1,046 1,235 B KA 29.54% 22.03% 13.27% 12.78% 18.87% 17.78%
i -170 -313 -458 -197 -370 -280 K EERRED
4% -123 260 -337 1 -1 -5 RT3k B4 R 10.8 15.2 26.6 50.0 50.0 50.0
E: i) 43 129 40 30 20 10 A B RH 195.1 217.6 341.8 450.0 450.0 450.0
% EHREHR -250 76 -756 -166 -351 -275 BT AT IR R R S 84.0 135.7 182.4 200.0 200.0 200.0
ey 187 0 0 49 0 0 &R R RS 58.7 57.2 55.3 43.2 33.1 26.9
AR 0 0 0 -409 0 0 3 V)
E: i) -85 -127 -204 219 0 0 # IR ARG -82.15% -87.53% -61.05% -56.69% -58.74% -62.56%
# X EHAAE R 102 -127 -204 -141 0 0 EBIT #) £ AR 1% 3¢ -21.5 -22.7 -14.2 -15.6 -15.6 -14.5
25 iRE 698 715 -608 447 695 960 w7 RARE 22.70% 22.74% 21.39% 11.48% 11.15% 10.46%
KB B R, BEIERFT AT
2.
B R E — RAH 5
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T 45 o 48 K IR PR e EH AT T AR K RE IR B E AT
B¥ —AA —AR AR ZARN ~AA TP AERSHTENHN “EN”HF 1o, A
EN 0 0 3 6 27 CHEFET AZ 24 A P 13 34, H “BETF 4
% 1 1 4 6 13 o, ZEFHHEFERLTS, KAT - FHRTE
iille 0 0 1 1 2 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 200 200 175 162 1.40 1.00 =£ A ; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
KB FRAKL 3.01~4.0=m 4%
LG X H F A B AR ZINAR F) ABT(D) i b e 5 By .
A% AW #4 TH BEH 100
1 2018-03-06 4 48.70 50.00~55.00 49.42 ©
2 2018-04-25 i 54.61 N/A 43.23 o
3 2018-04-27 @ i 56.18 N/A
4  2018-08-29  Juik 48.50 N/A S 40
5 2018-10-23 4 39.79 N/A 30.85 o
6 2019-02-28 i 40.16 N/A
7 2019-04-30 i 55.50 N/A e 0
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EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N LKA 5%—15%;
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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
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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 .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

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,
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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
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