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PG ERFETA, FEBERR 02 25

2-#7 JF SAC $hk %% : S1130520030001

2] ERXFH (AR F)

| 2018 2019 2020E 2021E 2022E
WA () 0.843 0.771 0.978 1.215 1.502
HIL B E I AIR(T) 1.10 1.00 1.12 1.48 1.78
B E () 60.08 65.69 51.79 41.69 33.72
A E () 6.10 7.79 6.87 5.90 5.02
% H198 3 K % (%) 36.33%  28.05%  26.84% = 24.22%  23.65%
B Ol (%) 10.16%  11.86%  13.26%  14.14%  14.88%
BREA(E T R) 424.98 594.97 594.97 594.97 594.97
Rk AR, BAIEAT AT
3 55 &

m 8 A 17 B, A5 KM 2020 ¥4k, AN 154 /2. BEE%4) 2.6 12T,
FedkaH 2.6 127, HEHAH 7%, 20.5%. 17.5%. AR5 A,
BT F TN RS, it Q2 AN R4 % 55 7 BIAH X.

BE

B BREHEFTTMAEEZEAAY, Q2 AMHERAEH T ALBMAYH:
Q1 J&AN 7.6 1L, Q2 JaN 7.75 12T, FRibAmik, JZHH &= T AN &R FF
S, Hok, N8 Q14 1.361T, Q2 1a# 1.27 e, Fibik4s it
5FFBEA X, QQEFFTZBAAH 137TT F e B, PER SR hoF
A E—E N, “WR” BRARAHHE 13.23%, R AMESLEY BUH, it
10 A RATHATI IES E#H 42 B E,

m HARBEREEEF L, XBAZEANN—EMES: FtFEBAT
A5 Rekey 11 A ARY 3 HEK, £RHF., KREM. CHRGPR
FHE, TEFRIFREF. 5, FstaRE 30 £#AHARE . KM
EGIZGHATIE R — R, —REHMA—RATES A, DNAHEL
BXeRESR, AERENERGET, BKRITEUNNN AL,

B OGRS AR R B, BIEAKBRLLEN: AR KTE K,
HREIEF, BESa KRBT MERIBE B R AR TR eE ), 128
AMEAGR T ML L 7-8%, 5 A EZHFF= £ 4F 7 LR R
PO E R FNET HABRKEE. MEEHH — RPN B E A
ik e, FEBENRENE K.

B HATN S PR AL 2 LR, PANAEE B A PR T AL T X 6.87
fe A (2018 SF45% 6788 7 ) PMAKBESIED. £ ER
27, WA T K B MUAS AN 75 L 38K M Ak 3% 35 3-5 42, NalE LFF#TT
VR IBE M) B AR, BAARAAERTG, 2O AEEEEF AT
A5, e PR BEASE FHE RN, EFRF,

B AR 5 &I

m o ARAFAM N 5] 2020-2022 S EPS 4414 0.98/1.22/1.50, *f % % arAi# PE
K 52142134 4%« RAVEIFEHF — B IRNBORIES 6925 A IB T LA 54
HF T L FHFT A, AR AR ARG ROEETTE, %8 R P4,
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 2,330 2,585 2,992 3,398 3,897 4,491 il 714 834 1,060 1,235 1,798 2,637
R E 10.9% 15.8%  13.6% 14.7%  15.2% Rl & &) 724 735 712 873 1,002 1,154
EX-R %5 ¥ -1,580 -1,654 -1,888  -2,124  -2,397  -2,694 5 545 571 679 698 788 886
% 4 £ A 67.8%  64.0% 63.1% 62.5% 61.5%  60.0% H AR~ 767 852 552 556 564 573
E3E! 751 930 1,104 1,274 1,501 1,796 R R 2,750 2,992 3,003 3,362 4,152 5,249
% #f & A 32.2%  36.0% 36.9% 37.5% 38.5%  40.0% %% 7/~ 65.8%  64.7%  58.1%  59.0%  62.9%  68.3%
7 b A B e -33 -39 -30 -34 -39 -45 P RSy 0 0 0 0 0 0
% #f & A 1.4% 1.5% 1.0% 1.0% 1.0% 1.0% Z R 1,276 1,319 1,931 2,120 2,182 2,128
G R -196 -219 -228 -255 273 -314 %, 3~ 30.5% 28.5%  37.3%  37.2%  33.1% 27.7%
% # £ HA 8.4% 8.5% 7.6% 7.5% 7.0% 7.0% EE 13 153 172 218 263 307
& 12 3R -197 -166 -178 -204 -234 -269 ERAHF 1,430 1,632 2,167 2,338 2,445 2,435
% # £ HA 8.5% 6.4% 5.9% 6.0% 6.0% 6.0% %% 7~ 34.2%  35.3%  41.9%  41.0%  37.1%  31.7%
% K 3% R 0 -80 -127 -143 -156 -180 2~ &t 4,180 4,624 5,170 5,701 6,597 7,685
% #f & A 0.0% 3.1% 4.2% 4.2% 4.0% 4.0% 48 3 43K 0 0 0 0 0 0
&AL AT A)E (EBIT) 325 426 541 639 799 988 R A+ 2R 779 870 1,072 1,094 1,234 1,388
% #f B A 14.0%  16.5% 18.1%  18.8% 20.5%  22.0% R AR Gtk 121 196 181 219 253 293
% 3% R -17 31 17 24 31 46 R At 900 1,066 1,253 1,313 1,487 1,681
% #f B A 0.7%  -1.2% -0.6% -0.7% -0.8%  -1.0% SR 0 0 0 0 0 0
P BALBR -19 -42 -16 0 0 0 A KA At 30 32 50 0 0 0
N A ME TS B 0 0 2 0 0 0 Atk 930 1,098 1,302 1,313 1,487 1,681
4% s 19 27 29 30 30 30 8 R EARE 3,250 3,526 3,868 4,387 5,110 6,004
Y A AT A1 6.2% 6.2% 5.3% 4.3% 3.5% 2.8% AP A 304 425 595 595 595 595
IR 317 449 586 693 860 1,064 A o BLA) A 1,451 1,687 1,977 2,559 3,282 4,175
ok FLHE 13.6%  17.4% 19.6%  20.4% 22.1% 23.7% VAR FRAGE 0 0 0 0 0 0
R NIES -6 21 -40 0 0 0 AR ERSS T 4,180 4,624 5,170 5,701 6,597 7,685
it AT A9 310 428 546 693 860 1,064
) 7 F 13.3%  16.5%  18.2%  20.4% 22.1%  23.7% b & S A
It 1% A -47 -69 -87 -1 -138 -170 2017 2018 2019  2020E  2021E  2022E
I 1R F 15.3%  16.2% 16.0% 16.0% 16.0%  16.0% L L
04 414 263 358 459 582 723 894 E-3 3l &1 0.866 0.843 0.771 0.978 1.215 1.502
D 3 %Xt 0 0 0 0 0 0 ey 10.708 8.296 6.501 7.374 8.589  10.091
2 & T B0 % A1 263 358 459 582 723 894 B ZEALER 1.383 1.096 1.002 1.123 1.484 1.779
o F)FE 1.3% 13.9% 15.3% 17.1%  18.5%  19.9% B LA 0.000 0.000 0.000 0.000 0.000 0.000
12E & 3
e iER ARPEFAL) HF Ak EE 8.08% 10.16% 11.86% 13.26% 14.14% 14.88%
2017 2018 2019 2020E  2021E  2022E B Ak EE 6.29%  7.75%  8.87% 10.21% 10.96% 11.63%
4 ) 263 358 459 582 723 894 BT AMEF 8.48% 10.12% 11.75% 12.23% 13.13% 13.82%
Y H IR ARE 0 0 0 0 0 0 HEk R
B[ 164 188 183 214 243 260 T LHUNEKE 13.27% 10.90% 15.77% 13.57% 14.69% 15.22%
Bl &1 4 -23 8 -5 -30 -30 EBIT ¥ k% 1.13% 30.98% 26.94% 18.10% 25.06% 23.65%
Ef ] -1 -58 -53 -123 -52 -65 A A KE 38.58% 36.33% 28.05% 26.84% 24.22% 23.65%
2 8 EHREHR 420 466 596 668 883 1,059 B EERE 7.07% 10.61% 11.82% 10.26% 15.73% 16.48%
AT -164 -347 -586 -411 -350 -250 FEERARS
4% T -321 -380 328 0 0 0 B2 M K 2 B R B 64.6 54.5 48.1 48.0 48.0 48.0
E: i) 27 27 29 30 30 30 A B R 122.2 123.2 120.9 120.0 120.0 120.0
4% EHALH R -457 -700 -228 -381 -320 -220 B A K3 R4S K 75.5 79.4 91.7 90.0 90.0 90.0
M% A% 35 0 0 0 0 0 0 & R R 191.1 171.9 215.0 199.0 169.9 134.9
AR -3 0 0 50 0 0 SZaheeH
i) -73 -79 -121 -62 0 0 B QAR R A -21.97% -23.66% -39.34% -38.68% -44.23% -51.61%
R EHRES R -76 -79 -121 -112 0 0 EBIT #) £ AR 1% ¢ 19.4 -13.5 -31.8 -26.9 -25.4 -21.5
24 RE -113 -314 247 175 563 839 = AR E 22.24% 23.75% 25.19% 23.04% 22.54% 21.87%
KR ANEFR. BEIERHF AT
-2

St A AR —
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 0 0 0 0
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
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1 2019-12-27 ¥ 2785 31.21~31.21

KRR B EIER AT

L ILPEHLA:
FEN: AR 6—12 A A EFkRE B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkaE A 5%—15%;

Pk FAIAKR 6—12 ANA R EFhE AL —5%—5%;

BAF: MAAK 6—12 AN A T E A 5%A L,

T A KRS R R AT
WP AR EHTELN “ENF Ly, A
“IERET IF 24, A “PH” 1R 35, A ‘BB IF 4
o, LEFATERERL TS, EATH-FHHRT
DELE S N
KA 5 -FH A EAT R
1.00 =% A; 1.01~2.0=3 # ;
3.01~4.0=m 4
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¥ H A F
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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 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,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
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
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 MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB KRBT HFELHETEI L), RRESEESIERRAD A RN E P P RI&F4 5T 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
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