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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 10,227 12,573 72,620 74,050 74,956 75,516 il 1,178 1,938 7,838 13,974 16,937 19,591
HRE 22.9% 477.6% 2.0% 1.2% 0.7% R & &5} 1,714 2,240 11,817 10,471 10,600 10,679
ER-RIT 5 ¥ -9,045 -10,989 -59,545 -60,707 -61,260 -61,492 VY 1,027 902 7,976 8,068 8,142 8,173
% #f £ N 88.4%  87.4% 82.0%  82.0% 81.7%  81.4% BNk 29 120 1,822 1,893 1,903 1,907
ESE 1,182 1,584 13,075 13,343 13,696 14,024 R 3,947 5,201 29,454 34,406 37,581 40,349
% #f B A 11.6% 12.6% 18.0% 18.0% 18.3%  18.6% %.& 3~ 60.0%  67.7%  40.6%  44.9%  46.6%  48.0%
B b A A B e -45 -62 -553 -563 -562 -566 K 45 0 0 98 103 108 13
% #f & A 0.4% 0.5% 0.8% 0.8% 0.8% 0.8% B & 7 F 2,521 2,314 36,480 37,612 38,574 39,366
k-3 -126 -193 -863 -963 -899 -906 ; 38.3%  30.1%  50.3%  49.1%  47.9%  46.9%
% #f & A 1.2% 1.5% 1.2% 1.3% 1.2% 1.2% 19 15 4,591 4,442 4,300 4,165
&2 %R -412 70  -1,446  -1,481 -1,499  -1,510 RIS 2,631 2,477 43,131 42,157 42,982 43,643
% #f & A 4.0% 0.6% 2.0% 2.0% 2.0% 2.0% %.4 3~ 40.0%  32.3%  59.4%  55.1%  53.4%  52.0%
o5 K % R 0 -563 -2,786  -2,814 -2,848  -2,870 fEEH 6,579 7,678 72,585 76,563 80,563 83,993
% #f & A 0.0% 4.5% 3.8% 3.8% 3.8% 3.8% 48 3 3k 297 500 2,676 2,600 2,642 2,164
&AL AT A)E (EBIT) 599 695 7,428 7,522 7,887 8,171 R AT 2R 2,094 2,533 33,329 34,044 34,355 34,498
% 4 £ A 5.9% 55% 10.2%  10.2%  10.5%  10.8% 2R Atk 84 106 1,861 1,745 1,777 1,798
W% % A -15 48 -485 -595 -642 -652 R R 2,475 3,139 37,866 38,389 38,774 38,460
% # £ HA 0.1%  -0.4% 0.7% 0.8% 0.9% 0.9% K 5tk 0 0 8,385 8,395 8,405 8,415
H ALK -71 -132 -403 -81 -1 0 Bt K A 75 135 1,058 1,185 1,199 1,208
N A B TSI S 0 0 0 0 0 0 R 2,550 3,274 47,308 47,969 48,379 48,083
gt E- 0 0 -109 -100 -100 -100 # 8RR FRRE 4,028 4,404 25,245 28,560 32,148 35,871
Y A% AT A1 0.0% 0.0% n.a n.a n.a n.a AP A 449 449 2,969 2,969 2,969 2,969
2 Ak A 519 623 6,492 6,846 7,245 7,521 K 4 BLA) i 2,867 3,242 10,324 13,716 17,304 21,027
ok FY I E 5.1% 5.0% 8.9% 9.2% 9.7%  10.0% VRO ARG 0 0 31 34 36 39
R -60 22 86 50 50 50 AR R AR ARSI 6,579 7,678 72,585 76,563 80,563 83,993
AR 458 601 6,579 6,896 7,295 7,571
) 75 F 4.5% 4.8% 9.1% 9.3% 9.7%  10.0% & S
P 43 AL -63 91 -1,190 -1,241 -1,313  -1,363 2017 2018 2019  2020E  2021E  2022E
18 FEE 13.8% 15.1% 18.1%  18.0% 18.0%  18.0% E L
4 41 395 510 5,389 5,655 5,982 6,208 B RS 0.879 1.135 1.814 1.904 2.014 2.090
VRO A ARG 0 0 3 2 2 2 E- YRS 8.964 9.799 8.503 9.620 10.828 12.082
12 B T 314 4 AliE 395 510 5,386 5,653 5,980 6,205 F R BEAESR 0.776 1.634 2.584 4.631 3.426 3.523
) E 3.9% 4.1% 7.4% 7.6% 8.0% 8.2% A BE A 0.000 0.000 0.000 0.762 0.806 0.836
ISE &S
AeRAEER ARTFEF L) R AR 9.80% 11.59% 21.34% 19.79% 18.60% 17.30%
2017 2018 2019  2020E  2021E  2022E BTk EE 6.00% 6.64%  7.42%  7.38%  7.42%  7.39%
4 A i 395 510 5,389 5,655 5,982 6,208 BN ANE F 11.93% 12.04% 16.61% 15.58% 14.96% 14.41%
VMO A RS 0 0 3 2 2 2 Bk
HE L4 % 302 344 3,344 3,158 3,241 3,404 T LHMPNEKE  59.98% 22.94% 477.58%  1.97%  1.22%  0.75%
E 22 &1 89 -29 1,013 2,076 803 790 EBIT 3 kK & 68.91% 16.19% 968.04%  1.27%  4.85%  3.60%
R e -437 91  -2,074 2,860 145 58 & AN KE 34.93% 29.19% 955.80%  4.94% 5.78%  3.78%
2 & EH AR 349 734 7,672 13,750 10,171 10,459 B EEKE 12.51% 16.71% 845.38%  5.48%  5.22%  4.26%
AT -49 38 -2,409 -3,621 -4,009  -4,009 # &= ERES
4% % 0 0 -1,003 -5 -5 -5 RE 5 K 3 B4 R 2 1.3 12.3 6.2 10.0 10.0 10.0
3t 0 0 423 -100 -100 -100 B0 R R 35.1 32.0 27.2 49.0 49.0 49.0
& & EAHAEER -49 -38 2,989 -3,726 -4,114  -4,114 R AT TR E B4 R $ 40.6 57.8 51.6 91.0 91.0 91.0
R AR 3R 0 0 0 0 0 0 B = 3t 7 B4 R 3 87.6 63.3 164.6 157.1 150.2 143.2
AR 35 -202 203 -2,970 -800 53 -468 - 3 %)
B -111 -137 90 -3,089 -3,146  -3,223 F R ARG -21.88% -32.66% 12.75% -10.42% -18.30% -25.10%
% X EHALSR -313 66 -2,881 -3,889 -3,094  -3,691 EBIT #) &A% 45 4 39.4 -14.5 15.3 12.6 12.3 12.5
L& 4 RE -13 762 1,802 6,135 2,963 2,654 R 38.77% 42.65% 65.18% 62.65% 60.05% 57.25%
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G) WARFTHEER; FFEASIER C3 B A L (4 C3A) MR THIB AN EEILAH RIREHITHRT, BEMTHRE,
EH & E R AR 148 KR E T,

AR AR T o B K A% A .

& o3 ol
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W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
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