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P& KRGS H, 20H2 3h 4k & ek

2B R RFR (AR )

| 2018 2019 2020E 2021E 2022E
ek RO B (L) 1.30 1.09 131 1.70 2.20
HRE T (R) 1351 10.02 10.97 12.25 14.01
HNL 2 E AL R(T) 5.57 1.76 231 2.84 3.56
B (%) 24.45 48.29 50.70 38.99 30.16
A K E (%) 69.78% 8.73%  20.00% 30.04%  29.28%
R F (%) 9.65% 10.89% 11.93% 13.90%  15.71%
EJLA(B 7 R) 570.59 741.77 741.77 741.77 741.77

R N E) R BEIEFA AT

I3 4 & iR

m 20HL J& A 952 Mz, Fb+13.12%; V34 #]id 548 12, FlH-
15.36%., -+ 20Q2 Jd4 N\ 39.96 1L, FlH+9.45%, YJa#441:E 1.96 12
T, Fl-10.91%.

BEIN

m 20H1 AEKATH 3%, LHEKRFEHAH. 20HL LA 95.2 1T, Rl
+13.12% . 54T A, 20HL G B [ E F/L AL F0 N5 5 A
64.66/24.59/5.96 12T, [ Hk-2.89%/+71.83%/+82.20%, i+ &id Q2 LA
Mt HFRME, EERFEEKRE, KA, 20HL L7/ B E LA
4 42.09/53.12 17, ) +6.02%/+19.46%, JbTR/9hE H KL & b4 5
A 44.21%/55.79%. #NEFALRR (AR A fH) K&k ail, 2002 K4
30.251¢7T, * M 6.331e7t, £FRHIFRME 2.40 12T,

B 20Q2 §IBAAAR MK TH, THFFEARIH 2K E. 20QL A F
AAAY 4.6 L, BAE 20Q2 GBS AEF U TR, 20HL G B
A EFIRIEY 1.7pcts, P aBLAERE 57pcts, FEALTEHH
ERTFHRTRAEYERA, LRHE LA FETFF 89pcts; A3 4HER A
£ T4 2.58pcts, AL T /. A BAGA; B0 E2%AER
rbuk % 0.98pct, F A A e kb B 1% 1.24pts. B EmBex 5 F 47 b4t
BB MA R, IANABAHEET. FTAEIREAEAET = 20HL TR
1511, /5 EFR A4y X 0.3512T, AN LGRAKIE,

B 20H2 #HHBKEmR, BOXEFPRBRBHAZESFHYE. —FHLTRFR
g2, T¥FHFKRFaBERALEEDE ., PRAA, N3] 2020 FFTN “5B
B B K, EEATE “FREIIK=ZA+KRZA” RERX, SWWMANLA
THY) 22 A, BNV Rk, L E T “REANEF R+ K E SBHA R+
AEFM LY, FELT & ERF L FERA. EARIKR BT L& HIKRE®
i, NAEEFERBTE,

& F)

B T 20-22 F N 8] F 3 R AN 12%/17%/15% ; V2 A 4 A E R g
20%/30%/29%, 3t EPS 4% #l% 1.31/1.70/220 T, *& PE # 51X
39X/ 30X,

B RREAERE; EMNZFTAT; Tkt $mE,

ok A M RJE — AF A B 9
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 11,734 12,074 14,900 16,688 19,525 22,454 %P ke 5,096 6,172 8,079 9,186 10,724 12,256
HRE 2.9% 23.4% 12.0% 17.0%  15.0% R & &5} 431 323 616 565 661 754
£ Wk FRA -7,753  -7,250 -9,507 -10,514 -12,106 -13,910 A 7,817 8,213 8,160 8,876 9,804 10,753
% # B HA 66.1%  60.0% 63.8%  63.0% 62.0%  62.0% 2 AR 496 612 702 610 642 678
ESE 3,980 4,825 5,393 6,175 7,420 8,544 RAK 13,841 15,321 17,557 19,236 21,831 24,441
% #f & A 33.9%  40.0% 36.2% 37.0% 38.0%  38.1% %.5 7 75.2%  77.2%  79.7%  80.9%  82.5%  83.8%
g b F A B e -1,293  -1,600 -1,710 -1,944 -2,284  -2,582 * ] aHE 90 89 88 88 88 88
% #f & A 11.0% 13.3% 11.5% 11.7% 11.7%  11.5% E R 3,483 3,384 3,315 3,368 3,422 3,496
4 R -1,150  -1,224  -1,430 -1,635 -2,001  -2,200 %.E 7~ 18.9%  17.0%  15.1%  14.2%  12.9%  12.0%
% #f & A 9.8%  10.1% 9.6% 9.8%  10.3% 9.8% RN e 81 768 745 744 745 747
&2 %R -800 -681 -838  -1,001  -1,152  -1,257 RIS 4,571 4,530 4,465 4,550 4,624 4,721
% #f & A 6.8% 5.6% 5.6% 6.0% 5.9% 5.6% %5 7~ 24.8%  22.8%  20.3%  19.1%  17.5%  16.2%
% K % R 0 -14 -18 -25 -29 -31 kA EH 18,412 19,851 22,022 23,786 26,455 29,161
% #f & A 0.0% 0.1% 0.1% 0.2% 0.2% 0.1% 48 3 3k 3,700 2,000 4,974 4,771 5,632 5,822
&AL AT ALE (EBIT) 738 1,306 1,397 1,569 1,953 2,472 R AF 2R 351 333 351 438 439 503
% #f B KA 6.3%  10.8% 9.4% 9.4% 10.0%  11.0% AR Atk 4,122 6,423 6,713 7,442 8,788 10,222
w4 3% A -158 -144 -125 -115 -106 -89 R AT 8,174 8,756 12,038 12,650 14,859 16,548
% #f & A 1.3% 1.2% 0.8% 0.7% 0.5% 0.4% K 5% 789 1,113 1,856 2,156 1,756 1,556
w7 BALBK -36 -41 -94 -54 -25 -30 Aot K Gk 2,322 2,253 668 810 71 612
N A B TSI S 0 0 0 0 0 0 R 11,285 12,122 14,561 15,616 17,326 18,715
EESagiE-, 95 1 1n 10 12 14 &8 R AR R ARE 7,088 7,709 7,433 8,137 9,088 10,394
Y A% AT F17H 14.9% 0.1% 0.9% 0.7% 0.7% 0.6% b A 571 571 742 742 742 742
2 Ak A 638 1,063 1,186 1,409 1,832 2,366 A BLAYE 2,220 2,726 3,361 4,065 5,016 6,322
R ES 5.4% 8.8% 8.0% 8.4% 9.4%  10.5% b H P FR A 39 20 28 34 42 52
ERRIEE -1 -3 -1 -3 -3 -3 Rt B ARSI 18,412 19,851 22,022 23,786 26,455 29,161
AR 637 1,059 1,185 1,406 1,829 2,363
EE 5.4% 8.8% 8.0% 8.4% 9.4%  10.5% B E S A
BT 13 A -195 -331 -366 -429 -558 -721 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 30.6% 31.3% 30.9% 30.5% 30.5%  30.5% E L
4 A1 442 728 818 977 1,271 1,643 S 0.768 1.304 1.091 1.309 1.702 2.201
VH R FR A 4 -16 9 6 8 10 R E T 12.423 13.51 10.02 10.97 12.25 14.01
12 B T 314 4 AliE 438 744 809 971 1,263 1,633 F R BEAESR 4.330 5.57 1.76 2.31 2.84 3.56
A E 3.7% 6.2% 5.4% 5.8% 6.5% 7.3% A BE A 0.190 0.250 0.330 0.360 0.420 0.440
=R E
AeRAEER ARTFEF L) HF kSR 6.18%  9.65% 10.89% 11.93% 13.90% 15.71%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 2.38% 3.75%  3.67%  4.08% 4.77%  5.60%
4 419 442 728 818 977 1,271 1,643 BT ANE F 3.75%  7.51%  6.75% = 7.22%  8.21%  9.63%
Y H R ARE 4 -16 9 6 8 10 Bk
HE L4 % 289 301 343 293 283 306 EX-R T SN £33 4.79%  2.90% 23.40% 12.00% 17.00% 15.00%
El X2 2 &1 87 199 121 256 286 298 EBIT 3§ kK % 21.05% 77.01%  6.98% 12.31% 24.47% 26.62%
TiE KT 1,652 1,947 20 189 265 391 &) K E 6.25% 69.78%  8.73% 20.00% 30.04% 29.28%
2 & EH AR 2,471 3,175 1,303 1,715 2,105 2,638 B EEKE 3.24%  7.81% 10.94%  8.01% 11.22% 10.23%
AT R -205 -236 -127 -296 -327 -368 b Wk 4]
4% % 13 0 10 0 0 0 RE 5 K 3 B4 R 2 4.3 2.5 1.7 1.8 1.8 1.8
k) 1 1 1n 10 12 14 75t R R 367.6 403.5 314.3 310.0 298.0 285.0
& K EF AR -91 -235 -106 -286 -315 -354 R A K A BIAE R 2 17.1 13.5 10.1 12.0 10.0 10.0
R E Sy 0 0 0 0 0 0 = R KA 98.9 95.2 74.2 67.0 57.5 50.1
AR 35 -9 -1,447 1,125 229 361 -110 - 3 %)
E: 400 -415 -417 -418 -550 -614 -643 H R BRI R ARG 20.03% -25.37% -16.74% -27.65% -36.54% -46.69%
%K EHALER -423  -1,864 707 -321 -252 -752 EBIT #] AR BE 4% 3¢ 4.7 9.1 1.2 13.7 18.4 27.9
L& 4 RE 1,957 1,077 1,904 1,107 1,538 1,532 w2 hAE 61.29% 61.07% 66.12% 65.65% 65.49% 64.18%
KR AR, BAIERAT T
-2
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T 4 ¥ FARRE PR IR A T b AR K ARE R R S AT :
BY —AR —AA —AA ZAR <AR TP XMERTENAN “EN"HF Lo, A
EN 0 0 0 0 0 CHEETF 245, h “hm 3 35, A BRET T 4
HE 0 0 0 0 0 o, LB FAHE/RERLEY, AT HFHRT
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 0.00 000 000  0.00 0.0 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0=+¥
R Hm AL 3.01~4.0=m #%
A AR HLA:

EN: AR 6—12 ANA R _Likta B A& 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
WA AR 6—12 ANA N T8 E A& 5% E,
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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,

RIRE0 7 A X T B EIEA R LH A R IKNA TAE AT FHRE BT T, 128 EIERR L RA R MK
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
E2RBA TR EE&F LIt a9 BT HF TR G5 b = 5, ERANLMEE LALTHTHE, BEIEREBFRR
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 .

KIBE R BB E P R RR L, LR Tk, ARSI EMN LTS M XA LIRS G0 & AT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAER), KRS REBLIERRDA 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

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: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

