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| 2016 2017 2018E 2019E 2020E
Rl BRI A () 0.775 1.778 0.974 1.444 1.868
HRL A () 5.05 7.12 8.48 10.50 13.12
HRBERAELR(T) 0.27 0.62 2.45 2.61 2.65
B E () 17.28 20.49 13.25 8.94 6.91
% H198 3 K % (%) 197.36%  129.15%  -23.32%  4827%  29.37%
B Ol (%) 15.33%  24.98%  16.07%  19.24%  19.93%
BREA(E T R) 1,996.64 1,993.99 279200 2,792.00 2,792.00
Rk AR, BAIEAT AT
St 1 3

B NS AA 2018 HFA S, 4AE 26.6~27.6 /LT, R 23%~25%,
JodE 4 108 24.4~25.4 4571;, Bl L% 27%~29%, 4A2 7 i H0.
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B RS AEFRILKRE, BARS A LBEAN: AASEE AT E, AN §)
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170%, BT HT LR AL FIARFRAGEA BN, ZEFBH L AR
TG &k 2017Q4 ¢4, &ANFIRT, X—ROFEBAELANLER
TEARKE LA, ERERFE W0, RAETBARY GERER.
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 5947 11,531 16,362 22,167 29,280 36,831 %P ke 2,246 5,817 8,546 6,674 8,784 11,049
HRE 93.9% 41.9% 35.5% 32.1% 25.8% R & &5} 2,288 3,892 6,426 7,616 9,025 10,489
£ Wk FRA -4,736  -8,361 -11,082 -17,402 -22,405 -28,075 A 1,534 1,213 2,380 2,417 3,131 3,923
% # B HA 79.6%  72.5% 67.7%  78.5% 76.5%  76.2% B kv 372 1,120 1,574 1,046 1,346 1,686
£, #1 1,211 3,169 5,280 4,765 6,875 8,756 RAK 6,439 12,042 18,927 17,753 22,285 27,148
% #f & A 20.4%  27.5% 32.3% 21.5% 23.5%  23.8% %.5 7 63.1% 62.8%  57.6%  50.4% 51.7%  53.4%
B b A A R e -10 -110 -152 -1 -264 -331 * ] aHE 334 437 607 608 607 607
% #f & A 0.2% 1.0% 0.9% 0.5% 0.9% 0.9% E R 3,198 5979 12,185 16,013 19,382 22,252
B ® A -133 -468 -664 975  -1,259  -1,547 %.E 7~ 31.3% 31.2%  37.1%  455%  45.0% 43.8%
% #f & A 2.2% 4.1% 4.1% 4.4% 4.3% 4.2% RN e 172 592 867 827 831 834
&2 %R -275 -441 -664 732 937  -1,142 RIS 3,769 7,130 13,956 17,451 20,823 23,696
% #f & A 4.6% 3.8% 4.1% 3.3% 3.2% 3.1% %5 7~ 36.9%  37.2%  42.4%  49.6%  48.3%  46.6%
& A AT ALE (EBIT) 793 2,150 3,800 2,947 4,415 5,736 kA g 10,209 19,172 32,884 35,204 43,108 50,843
% #f B A 13.3%  18.6%  23.2% 13.3% 15.1%  15.6% 48 3 3k 648 1,021 2,172 500 2,090 3,740
w4 % A -90 -102 -198 -174 -195 -285 R AF 2R 2,959 5,057 9,630 11,627 13,548 14,039
Y #f £ A 1.5% 0.9% 1.2% 0.8% 0.7% 0.8% 2R Atk 199 455 720 570 741 930
T ALK -135 -333 -207 -506 -171 -157 WA N 3,806 6,534 12,522 12,697 16,379 18,709
BRI I & 0 0 0 0 0 0 K A5 3 198 1,024 1,656 2,156 2,356 2,556
4% s 1 51 582 700 500 600 HHe K A 551 1,521 4,462 3,398 3,398 3,398
Y% A AT A1 0.1% 2.8%  14.5%  22.8% 10.9%  10.1% LR 4,555 9,079 18,640 18,251 22,133 24,663
& Ak A E 569 1,766 3,977 2,967 4,549 5,894 # 8 BRI RS 5,634 10,093 14,195 16,914 20,947 26,161
ok FLHE 9.6% 15.3% 24.3%  13.4% 15.5%  16.0% VAR FRAGE 19 1 49 39 29 19
ERR NS 24 26 22 100 20 20 AR ERSES T 10,209 19,172 32,884 35,204 43,108 50,843
4%, 7T 41 593 1,793 3,999 3,067 4,569 5,914
) 7 F 10.0%  15.5% 24.4% 13.8% 15.6%  16.1% b & S
It 1% A 72 -242 -468 -359 -548 -710 2015 2016 2017  2018E  2019E  2020E
I 1R F 12.1%  13.5% 11.7% 11.7% 12.0% 12.0% k3L
04 414 521 1,551 3,530 2,709 4,021 5,205 E &1 0.294 0.775 1.778 0.974 1.444 1.868
D 9 %Xt 0 4 -15 -10 -10 -10 T 3.175 5.055 7.119 8.482  10.505 13.120
2 & T E0Y 4 A1 520 1,547 3,545 2,719 4,031 5,215 B ZEALER 0.205 0.268 0.623 2.450 2.609 2.653
o FFE 8.7%  13.4% 21.7%  12.3% 13.8%  14.2% B LA 0.130 0.045 0.100 0.000 0.000 0.000
Ik &S
AL AEE ARTFTEFAL) AR EE 9.24% 15.33% 24.98% 16.07% 19.24% 19.93%
2015 2016 2017 2018E  2019E  2020E B Ak EE 5.10% 8.07% 10.78%  7.72%  9.35% 10.26%
4 ) 521 1,551 3,549 2,709 4,021 5,205 FNT RS F 10.72% 14.16% 15.81% 11.44% 13.60% 14.17%
Y #H L FRARE 0 0 0 0 0 0 HEkE
B[ 420 759 937 1,843 2,008 2,494 T LHUNEKE 61.60% 93.89% 41.90% 35.48% 32.09% 25.79%
Rl &1 80 -10 -382 -330 -325 -335 EBIT 3 k% 94.40% 171.08% 76.73% -22.45% 49.81% 29.92%
R ) -656  -1,766  -2,860 664 -502  -2,073 A A A KR 77.25% 197.36% 129.15% -23.32% 48.27% 29.37%
2 8 EHRLHR 365 534 1,244 4,885 5,202 5,290 B EERE 57.09% 87.80% 71.52% 7.05% 22.45% 17.94%
AR 963  -2,077 -3,945 5047 -5189 -5,190 FrEERREH
4% -163 -79 5 -1 0 0 R K 3 B4 R S 68.0 63.4 69.4 70.0 65.0 60.0
E: i) -90 4 165 700 500 600 A B R 102.0 60.0 59.2 60.0 60.0 60.0
B EHRAE R -1,216  -2,152  -3,774  -4,348  -4,689  -4,590 B AT KR A R S 78.9 74.0 91.5 80.0 75.0 70.0
&Y 1,979 3,036 63 0 2 0 &R R RS 160.9 145.3 241.0 238.3 219.9 201.3
R -7 2,164 4,962  -2,235 1,790 1,850 B2
B -203 -163 -322 -174 -195 -285 H QAR R ARG -24.77% -27.52% -11.02% -5.13% -5.67% -6.13%
# X EHAAE R 1,770 5,037 4,703  -2,409 1,597 1,565 EBIT #) £ AR 1% 3¢ 8.8 21.1 19.2 17.0 22.6 20.1
&4 RE 918 3,419 2,173  -1,872 2,110 2,265 = AR E 44.62% 47.35% 56.68% 51.84% 51.34% 48.51%
KR ANEFR. BEIERHT AT
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B 0 1 1 7 15 », ZETFHTEFHRLIES, ATHFHBRLE
e 0 0 0 0 2 W HE,
X 0 0 0 0 0 RAT S5 BB BT BT
W 0.00 1.17 1.09 122 1.27 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4%
L % # FE A BARZ AR ) AET(T) 3 st S R A A E:
A5 | 3 M 8 AR 2,000
1 2017-01-18 EPN 14.08 20.00 .7, |pemsssccsssss T St et
2 2017-03-13  EA 14.76 20.00 2434 f------------ - o [REEEEEEES 1,500
3  2017-05-01 FEN 16.95 20.00 2146 p----ommooogfoomo T oot oo 1,000
4 2017-08-30 EN 21.69 30.00~30.00 18.58 [--==-----qmooooommoooieooooor X
5 2017-10-31 EPN 32.46 40.00~40.00 L e .~ it i 500
6 2018-01-21 EPN 35.27 50.00 12.82 =gt~ R O AR R b5 | L)t
7 2018-01-25 £ A 38.96 50.00 994 BT — — o~ ~ =~ °
8 2018-02-06 LA 33.98 50.00 4 § 5 2 & £ 5 & &
R EAIEET A 5§ § 5§ §F ® @ & © q
BRE IR
EN: AR 6—12 NA R LFEE A 15%A E;
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AIBERAE “ESIERRD AN QAT R “BiER”) A, KEZFLEPAI, KRE QLTI
DI TIFVIAEAT 77 RABEAEFT S R a9 HE N, RBAR D R LAEAT LA, FVAEFTIZ A K 8 JRA 8 H 4 77 XAE F o
i P@mg s A, AR, SRR AA “BEIERRDA RN, Bt AIRE AT A R S 6 M Ao
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RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
BFA. FR. BN RBARE RN T R AR 69 R, AR FRBELT, TRARN 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.
REFPHELEITEALERLLTMRIAT . FE. 2RI SFORLBMEEZN, BLIEATHREPHALTRL
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 .

A GERAIMWRAFELHRERAE), KRSREBLIERBRDA RN EE P FREFREGT C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
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