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1. {Q1-Q3 tedkya A4 #5H F b +29%,
tHF Bk KAFHFD),
2 (E R ks F B A K
—FAAT R FHIL, LR ALY,

2010 1N 1A
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W 4y 3 30%+, FxALAHEKEFHHF

PLTE N A - D,

R B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 2.30 2.71 2.65 3.64 476
% T () 4.81 6.67 16.29 19.93 24.69
HRE 2 E AR () 1.31 1.75 1.97 2.64 3.58
B E (1) 0.00 0.00 74.60 54.27 41.46
A K E (%) 190.47% 17.99% 30.24% 37.47% 30.89%
BB E (%) 47.77% 40.65% 16.26% 18.26% 19.29%
EALA(E 7 RR) 60.00 60.00 80.00 80.00 80.00
KiR: AR, B & ik A AT
A 5 ) 7%
m 202041 A 16 B, A& KA 2019 25 kHHL: it 2019 FEMNEFE

A F1E 2.11~2.28 17T, FlH+30%~+40%; R it Q4 £ E5L M )2 54
#94 1.15~1.31 1z, F)H+30.5%~+48.9%. 2019 ¥ Q1-Q3 /5] L&
d 7.9 e, FlH+50.61%; J3#£%#10E 0.96 12T, FH+29.38%; 4edE
)2 A% A0 0.96 12T, F)H+28.72%.
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]

EFREAAHE R ERRERMECARSE, A 3 Fiodfag 441
B AHRIA 92%: NS RIT 2012 5, AMBE RS, SS 1S a £544
BEeHRY, BMMLHCLRELME LB, SRE EER, & Eo4
YERANERSER, HCl 58 kAN RIZHIF NI ZF, 5%
2. FTAT. EXRAXFEFEIANRAN L ELBRFEL LY, 2015-
2018, N & Elkd 2.60 1Lt K E 1013127, F3)H 43Rk 57%; o
dEVaEA A E 0.21 e 3K E 1.51 12T, 53 H A3k k 92%,

NARBEEHRSE A BRE K, BREPUANELL T, BARTERNIE
FA7T ALK F: AMBATLA S AR A R ETASWARKAEZRNE,
2018 47, » &) F A E (WIRHA B4R F+ i & Lo 41) BN Gt A
76.7%, mAmAWIkFwHE (MRALHERELS) A bk 92.55%,
ENEFBHE (MBRARE+EEHSH) AN bt 81.28%. 238 £ =%
TR SN G R, B4 R&% A R&A T B4 F 32 T 47 kAL KT

19 5 Q1-Q3 N84 £ A £ B -3.15pct, 45 & % A E R 1L-0.09pct, =&
H A BB -2pct: 2019 F Q1-Q3 N & LA £ A FH 39.95%, Fit-
3.15pct; 45 % AFH 19.14%, Fr-0.09pct; FE% A F (A HF Lk
A) # 4.05%, Flt-0.64pct; Va4 FFk-2pct £ 12.18%. 2019 S
Ql-Q3 N3 AW A4 X4 A 55 R, ME 3Q, N3 AFWAHA 1.191C7,
BB H+50.51%, I A H 738 & LFHIR S AR+ —FE 3 & AT EG

=

NSCEENREMBEIRLAARNA S ECHEETRLR, EELEHE
HHFAE RS ERGOTBFET, £k 3 FEA 30%A L&FEEL
A MR AR HA: 2019-2021 -, it & A4 AE 2,12, 291, 3.81
e, EPS # 2.65. 3.64. 4.76 =T, F+30.24%. 37.47%. 30.89%,
Y 3% NIFR
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 507 704 1,013 1,543 2,166 2,925 %P ke 74 87 107 856 1,002 1,223
WK E 38.9% 43.8% 52.3% 40.4%  35.1% oAl & &l 73 102 131 173 243 329
£ Wk FRA -299 -374 -581 -940  -1,326  -1,799 A 36 24 75 82 115 156
% # B HA 50.0%  53.2% 57.4%  60.9% 61.2%  61.5% 2 AR 38 81 110 128 155 186
£ 4] 208 330 431 603 839 1,126 RAK 221 294 422 1,239 1,515 1,894
% #f & A 41.0%  46.8% 42.6% 39.1% 38.8%  38.5% %.5 7 94.8%  83.2%  83.8% 86.9% 85.8%  85.9%
B b A A R e -4 -5 -6 -9 -13 -18 * ] aHE 0 0 10 10 10 10
% #f & A 0.7% 0.7% 0.6% 0.6% 0.6% 0.6% E R 3 6 12 1 169 225
4 R -106 -122 -190 -287 -403 -544 %.& 3~ 1.2% 1.8% 2.4% 7.8% 9.6%  10.2%
% #f & A 20.9%  17.3% 18.8%  18.6% 18.6%  18.6% R 2 n 17 24 30 34
&2 %R -30 -26 -32 -49 -69 -94 RIS 12 59 81 187 251 311
% #f & A 5.8% 3.7% 3.2% 3.2% 3.2% 3.2% %5 7~ 52% 16.8%  16.2%  13.1%  14.2%  14.1%
% K % R 0 0 0 0 0 0 kA EH 233 353 503 1,426 1,766 2,206
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 48 3 3k 0 0 0 0 0 0
&AL AT ALE (EBIT) 69 176 203 257 354 470 R AF 2R 42 25 51 62 87 18
% #f B KA 13.6%  25.0% 20.0% 16.7% 16.4%  16.1% AR Atk 27 40 52 62 85 13
w4 3% A 0 1 1 10 19 23 R AT 70 65 103 123 172 230
% #f & A 0.0% -0.1% -0.1% -0.6% -0.9%  -0.8% K 9 2% 0 0 0 0 0 0
ALK -2 2 -2 -1 0 0 Al K Rk 0 0 0 0 0 0
N A B TSI S 0 0 0 0 0 0 R 70 65 103 123 172 230
EESagiE-, 1 0 0 0 0 0 &8 R AR R ARE 164 288 400 1,303 1,594 1,975
Y A% AT F17H 0.9% 0.0% 0.0% 0.0% 0.0% 0.0% b A 38 60 60 80 80 80
2 Ak A 68 175 202 268 373 493 A BLAYE 58 173 277 489 780 1,161
Bk I E 13.3%  24.9% 20.0% 17.3% 17.2%  16.9% VMO R AGE 0 0 0 0 0 0
ERRIEE 2 9 15 15 15 15 R R R AR ES T 233 353 503 1,426 1,766 2,206
AR 69 184 217 282 388 508
EE 13.6%  26.2% 21.5%  18.3% 17.9%  17.4% B E S A
BT 13 A -22 -47 -55 71 -97 -127 2016 2017 2018  2019E  2020E  2021E
18 FEE 31.4%  25.3% 25.2%  25.0% 25.0%  25.0% E L
4 A1 47 138 163 212 291 381 S 1.255 2.297 2.710 2.647 3.639 4.764
VH R FR A 0 0 0 0 0 0 R E T 4.328 4.808 6.667  16.287  19.927  24.690
12 B T 314 4 AliE 47 138 163 212 291 381 F R BEAESR 0.661 1.314 1.748 1.971 2.638 3.583
) E 9.4%  19.6% 16.1%  13.7% 13.4%  13.0% A BE A 0.000 0.000 0.000 0.000 0.000 0.000
=R E
AeRAEER ARTFEF L) HF kSR 29.00% 47.77% 40.65% 16.26% 18.26%  19.29%
2016 2017 2018 2019E  2020E  2021E BT Ak EE 20.34% 39.02% 32.31% 14.85% 16.49% 17.28%
4 419 47 138 163 212 291 381 BT ANE F 28.86% 45.71% 37.94% 14.80% 16.66% 17.86%
VMO A RS 0 0 0 0 0 0 Bk
HE L4 % 3 5 8 10 16 20 B LHMPNEKE 95350 38.86% 43.78% 52.32%  40.39%  35.05%
El X2 2 &1 -1 0 0 -15 -15 -15 EBIT 3§ kK % 140.27% 156.34% 14.92% 26.82% 37.71% 32.81%
TiE KT -24 -64 -66 -49 -82 -100 &) K E 161.80% 190.47% 17.99% 30.24% 37.47% 30.89%
2 & EH AR R 25 79 105 158 211 287 BRI KE 69.21% 51.44% 42.50% 183.30% 23.85% 24.89%
AT R -1 51 -18 -100 -65 -65 b Wk 4]
4% % 0 0 -10 0 0 0 RE i K 3 B4 R 2 31.0 33.4 30.6 30.0 30.0 30.0
B 1 0 0 0 0 0 P WL 44.9 29.3 31.0 32.0 32.0 32.0
& K EF AR -10 -51 -28 -100 -65 -65 R A K A BIAE R 2 28.4 17.4 10.8 11.0 1.0 11.0
R E Sy 8 0 0 691 0 0 = R KA 1.9 3.4 4.3 14.4 1.7 9.4
AR 0 0 0 0 0 0 BZgehH
E: 400 0 -15 -57 0 0 0 H R BRI ARG -45.27% -30.14% -26.74% -65.68% -62.83% -61.92%
%K EHALER 8 -15 57 691 0 0 EBIT 4] 8 AR5 45 4 -449.9  -346.6  -246.6 -25.8 -18.4 -20.4
L& % RE 23 13 20 749 146 221 # P RARE 20.86% 18.33% 20.53%  8.63%  9.74% 10.44%
KR ANEFR. BEIERH AT
2.
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T 4% o fg K IR IR H AT T P A R AR b R AT LA
B3 —BAR —HA A" =ZAR AR WP AR ESHTELN “ENF L, A
EN 0 1 6 21 22 CHHET 124, K CPH” IF 35, A YBETF 4
¥ 0 4 7 13 14 5, ZEFAHAHEFHRL Y, ATHFHEL
iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 000 180 154 138 139 1.00 =% A; 1.01~2.0=#¥# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4%
BE R HA:

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL HMEEAE -5%—5%;
WA AR 6—12 ANA N T8 E A& 5% E,
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ TG MEAT 77 KT R IRE 0G4 AT IR FIAEARAT S X ag B4, # K. 38, 1A, &, FH. AR, RAETIZ
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,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .

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
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