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A B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.353 0.419 0.450 0.541 0.610
R4 E (L) 4.85 5.05 5.21 5.37 5.58
H PR 2 E AR () 0.44 0.39 0.44 0.53 0.58
B E (1) 62.91 28.19 53.96 44.88 39.80
A K E (%) -39.26% 18.77% 6.63% 20.23% 12.76%
IR E (%) 7.28% 8.29% 8.64% 10.06% 10.92%
EALA(E 7 AR) 323.74 323.74 321.50 321.50 321.50
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 583 530 608 648 755 862 %R e 429 263 451 445 468 507
WK E -9.1%  14.8% 6.6%  16.5%  14.2% oAl & &l 118 115 149 153 172 190
ER-RIT 5 ¥ -167 -168 -200 -223 -253 -290 VY 62 71 97 98 109 122
% #f £ N 28.7%  31.7%  32.9%  34.4%  33.5%  33.6% 2 AR 517 703 305 303 304 304
EX 416 362 408 425 502 572 R 1,125 1,152 1,003 999 1,052 1,123
% #f & A 71.3% 68.3% 67.1%  65.6% 66.5%  66.4% %.& 3~ 64.8%  63.8%  52.7%  51.4% 51.8% 52.7%
B b A A B e -6 -9 -9 -10 -1 -13 K 45 42 59 290 300 310 320
% #f & A 1.1% 1.6% 1.5% 1.5% 1.5% 1.5% E R 334 369 367 373 378 380
k-3 -131 -143 -147 -152 -174 -198 %.% 7/~ 19.2%  20.5%  19.3%  19.2%  18.6%  17.9%
% #f & A 22.5%  27.0% 24.2%  23.5% 23.0%  23.0% T 215 208 220 235 251 266
&2 %R -114 -130 -63 -58 -68 -78 RIS 612 653 900 947 977 1,007
% #f & A 19.6%  24.6%  10.3% 9.0% 9.0% 9.0% %.& 7~ 35.2%  36.2%  47.3%  48.6%  48.2%  47.3%
o5 K % R 0 0 -73 91 -107 -124 fEEH 1,737 1,805 1,903 1,946 2,030 2,130
% #f & A 0.0% 0.0% 12.1%  14.0% 14.2%  14.4% 48 3 3k 0 0 0 0 0 0
&AL AT A)E (EBIT) 164 80 16 14 142 159 R AT 2R 201 178 200 201 223 248
% #f £ A 28.1%  15.1% 19.0%  17.6% 18.8%  18.5% 2R Atk 23 29 37 41 48 56
W% % A 4 4 5 9 9 10 R AT 224 207 238 242 271 304
% # £ HA 0.7%  -0.7% -0.9%  -1.4% -1.3% -1.2% K 5tk 0 0 0 0 0 0
- RABAK -1 -2 -10 -1 -1 -12 A K AR 32 30 30 30 30 30
N A B TSI S 0 0 0 0 0 0 R 256 236 268 272 302 334
gt E- 16 18 19 20 23 26 & AL FRARE 1,481 1,569 1,636 1,674 1,728 1,795
Y A% AT A1 7.2%  13.6%  12.2%  12.3%  11.8%  11.9% AP A 324 324 324 322 322 322
2 Ak A 183 108 137 143 173 194 A o BLAYE 653 692 751 789 844 912
ok FY I E 31.4%  20.4% 22.5% 22.1% 23.0%  22.5% b HE ARG 0 0 0 0 0 0
R 38 25 16 20 22 25 AR R AR ARSI 1,737 1,805 1,903 1,946 2,030 2,130
AR 221 133 153 163 195 219
FY 7 F 37.9%  25.2% 25.2%  25.2% 25.9%  25.4% & S
P 43 AL -33 -19 -18 -18 221 -23 2016 2017 2018  2019E  2020E  2021E
18 FEE 14.9%  14.4%  11.5% 11.3%  11.0%  10.3% E L
4 41 188 14 136 145 174 196 B RS 0.581 0.353 0.419 0.450 0.541 0.610
VR R ARE 0 0 0 0 0 0 R SR 4.574 4.846 5.052 5.207 5.375 5.585
12 B T 314 4 AliE 188 114 136 145 174 196 F R BEAESR 0.782 0.435 0.390 0.443 0.527 0.581
A E 32.2%  21.5% 22.3% 22.3% 23.0% 22.7% - BE RE A 0.200 0.200 0.300 0.330 0.370 0.400
ISE &S
AeRAEER ARTFEF L) R AR 12.69%  7.28%  8.29%  8.64% 10.06% 10.92%
2016 2017 2018  2019E  2020E  2021E BTk EE 10.82%  6.33% 7.13% 7.43% 8.57%  9.20%
4 41 188 14 136 145 174 196 BN ANE F 9.43%  4.36%  6.26%  6.05%  7.30%  7.94%
VMO A RS 0 0 0 0 0 0 Bk
HF L& & 35 39 52 49 51 54 EFRFBNEKE 21.95% -9.12% 14.75% 6.57% 16.46% 14.19%
E 22 &1 -16 -19 -18 -42 -45 -52 EBIT 3 kK & 12.38% -51.35% 44.98% -1.20% 24.10% 12.21%
TiE KT 47 6 -44 -10 -1 -1 &) K E 32.64% -39.26% 18.77%  6.63% 20.23% 12.76%
2 & EH AR 253 141 126 143 169 187 B EEKE 15.50%  3.93%  5.43%  2.25%  4.31%  4.93%
AT R -73 -59 -54 53 -39 -36 # &= ERES
4% % -151 -204 165 -10 -10 -10 RE 5 K 3 B4 R 2 66.4 72.8 74.8 85.0 85.0 85.0
EX 17 23 29 20 23 26 B0 R R 133.1 144.3 152.8 165.0 165.0 165.0
& & EAHAEER -208 -241 140 -43 -26 -20 RE A K 3K B4 R 2 54.1 61.8 65.2 70.0 70.0 70.0
&Sy 46 0 0 0 -1 0 [ & 3 75 B4 R 3 165.0 236.3 211.0 189.9 155.6 128.9
GRE Sy 0 0 0 0 0 0 - 3 %)
B -50 -65 -79 -106 -119 -129 F R ARG -28.94% -16.79% -27.60% -26.58% -27.11% -28.21%
& K EHRAGR -4 -65 -79 -106 -120 -129 EBIT #) &A% 45 4 -38.1 -21.5 -21.2 -12.3 -15.0 -15.8
L& 4 RE 41 -164 188 -6 23 38 R 14.73% 13.09% 14.06% 13.97% 14.87% 15.70%
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swE 2 2 4 5 5 o, ZERHHEEERARS, AT SRS E
o 0 0 0 1 3 Y B,
A 0 0 0 0 0 AN G T3 A E TG
L 122 118 127 133 1.38 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=¥%
FR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) AR (7E) 1 s e 5 A A
B 5 H B A B AR A 140
1 2019-10-10 EPN 18.83 21.66~21.66 L
= 21.17 100
2 2019-10-29 EN 21.88 N/A
17.67 L
60
14.17 40
20
10.67 0
=2 =5 2 2 =5 5 2 9 =
S 8 & 5 § 8 & 5 S
kB B AR KR = g g & X 3 9 9) 2
L ILPEHLA:
EN: AR 6—12 A A EFkRE B A 15% A 1,
W MAAAK 6—12 ANA R L3kiE E £ 5%—15%;
Pk FAIAKR 6—12 ANA R EFhaEAE —5%—5%;
BH: AR 6—12ANA RN TFTHEEL %A L,
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BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
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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
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E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRXKEH 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
-5-



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

