20194 01 H 18H

TR 5 FRFARRF S

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

rhEIERSA (601668.5H) EN ( HHSTR) Y

M (AR T): 570 T
B ARt 4% (AR H): 7.00-7.00 T
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L4 KAARA, QIEHR—Rb LR E

2] ERXFH (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 0.996 1.090 0.898 0.986 1.083
R4 E (L) 6.35 7.16 8.21 9.38 10.67
R 2 I AR(L) 357 -1.30 1.03 3.26 5.13
& E(1E) 8.90 8.27 6.35 5.78 5.26
A K E (%) 14.61% 9.50% 15.22% 9.82% 9.86%
IR E (%) 15.68% 15.23% 15.30% 14.70% 14.20%
EIEA(E 7R 30,000.00 30,000.00 41,985.17 41,985.17 41,985.17
FiR: AR, B &L R A AT
s ks
B 3 2018 FJa A 4T E S 10.2%-19.9%, A2 TS M.
% E 5 AT
m NELGAEFN, ERIFRFITE, REBREBELAME. 1) A5 Ht

2018 F)a#lksiik 363-395 12T, R 10.2%-19.9%, L4738 P ARK
15.1%, A2 wind —& 4 (10%). Q4 W%k 90-120 12T, R 26%-
70%, 43K RRRE, 2) D2018 F 1-11 A 8 # X117 F B3 6.3%,
FEg AR ((17%) R, &AGAA R EAMERIE T F 2019 F,
NEWREXHZEZLN, ARITE A2, QAFNFERIERER, i)
% ASBRTT ST R BOR ST AOA, 2019 FHE AT “HMRER T HR T 4
F, W RERAREA, B2 AN B,
FREIPEEBHREEFRBEC; AR AL LAFEFZPRE, 1) 12 A
26 H, 35 % AR R ZT RIS G FRB L E TR T, P04
3.468 I, AR %A 2081 A, BFHEHA 6 1Lk, LEIEAN
1.4%., ok MR HIPERE 28 R4 &8 M 8iAT 1 F ROE KT
13.5%, #AlIH3EE KT 9.5%, AR A EXE T Ak L4E KK
BATA S @M ZE Tk, BWHNA 6.18 T/LEH T LaTah, KAMIAH
YATM A BSR4 AR, 2) B A& PEERF 10 K4z, FEhelE
#HR—ATELL, THEALALTHI AR, LOERARK. IIEK. BR
WREEMELKERE, BIVAADNI AR TREALHERA,

RS EAAFBENIKELERE, NARARWEEAZTRELERN K. &M
BRI A AT F R RS, 1 A 14-15 B, dPRbL, FTEFTENR
TAENET BT, BRELET, 5580 K3t d ek F4 5 A6
BiE, BRIAREZRAUGEFIE DR, BAT R EAAFHE AR KEWH
— B4R, MRk 2020 FASSHREXT Z AREBIRA 75%8, % 2018-
2020 F R AR T A (L3 HMLA HFT) A 400 1L, #AESFL
A3k A 10%E+, 2018-2020 F/2 5] 69 % R 438 A5t IR A 426 1L,
T BN S A R FAATRI SR AR T B A B KRG QARIEmE, WS Hbi &
ZERE, A3 2018 F LG d 53K IR A KRR,

BARNE LT FENLGARTL, KA LENSBATAMN, Ft
8] 2018/2019 4+ EPS % 0.9/0.99 ., # B2\ Sk AR 85, LM~
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AR E, HHFENFL,
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 880,577 959,7651,054,107 1,184,4801,289,793 1,403,465 %R e 216,410 320,860 273,253 280,000 285,000 290,000
HRE 9.0% 9.8%  12.4% 8.9% 8.8% R & &5} 156,465 196,987 210,199 228,047 240,184 249,398
EX-RIT.5: 9.3 -771,039 -862,788 -943,539 1’054’58‘;1]143’82?; 1’2411065' AR’ 387,589 494,269 535,887 658,754 720,765 788,841
% #f B A 87.6%  89.9% 89.5%  89.0% 88.7%  88.4% 2R 72,002 97,829 120,812 146,900 178,057 216,949
E3E! 109,538 96,977 110,567 129,896 145,970 162,400 R R 832,467 1,109,946 1,140,151 1,313,700 1,424,007 1,545,187
% # & A 12.4%  10.1% 10.5%  11.0% 11.3%  11.6% %.% 7/~ 77.4%  79.7%  73.5%  70.6% = 67.1%  64.2%
& b FL B e -31,962 -18,297 -14,068 -16,583 -18,057 -19,649 P RSy 188,149 216,183 343,293 474,293 618,293 774,293
% #f £ A 3.6% 1.9% 1.3% 1.4% 1.4% 1.4% &R 34,580 41,301 42,140 45,673 49,925 53,098
R g -2,370  -3,208 -3,488  -3,909 -4,256  -4,631 %.% 7/~ 3.2% 3.0% 2.7% 2.5% 2.4% 2.2%
% #f & SN 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% R~ 11,428 14,694 13,792 13,815 13,838 13,860
&R -17,186 -17,718 -20,509 -23,690 -25,151 -27,368 | NN 242,438 282,008 410,833 547,502 698,295 860,494
Yo 9 £ JEA 2.0% 1.8% 1.9% 2.0% 2.0% 2.0% %.& 7%~ 22.6%  20.3%  26.5%  29.4%  32.9%  35.8%
&AL AT ALE (EBIT) 58,020 57,755 72,502 85,715 98,506 110,753 F = EH 1,074,905 1,391,953 1,550,983 1,861,203 2,122,302 2,405,681
% #f & A 6.6% 6.0% 6.9% 7.2% 7.6% 7.9% 48 3 43K 64,920 87,972 98,863 155,685 181,528 185,442
% 5% R -8,426  -8,114 -9,940 -11,741 -16,759 -19,401 KA+ # R 489,147 653,902 710,582 812,049 894,535 1,013,459
% # £ HA 1.0% 0.8% 0.9% 1.0% 1.3% 1.4% H AR Eh A 56,183 57,744 76,967 97,712 132,640 187,417
P BALBK -3,756  -5,366  -7,049  -6,270 -6,452  -6,789 R At 610,251 799,618 886,413 1,065,446 1,208,704 1,386,317
INE R T & -608 746 -461 -400 400 400 * 5 98,325 143,667 185,853 265,853 325,853 365,853
B e 1,855 6,137 4,411 3,400 4,000 4,000 A K A 127,546 157,670 136,989 139,520 141,704 145,221
Y A AT #17 3.9%  11.8% 7.3% 4.8% 5.0% 4.5% 4k 836,122 1,100,954 1,209,254 1,470,819 1,676,260 1,897,391
2 Ak A0 47,085 51,159 59,463 70,705 79,695 88,963 38 R R AR 167,977 190,491 214,756 246,266 281,481 320,154
Bk I E 5.3% 5.3% 5.6% 6.0% 6.2% 6.3% VMO R AGE 70,805 100,508 126,974 144,118 164,561 188,137
ERRIEE 611 954 702 500 600 700 f R AR ES T 1,074,905 1,391,953 1,550,983 1,861,203 2,122,302 2,405,681
AR 47,697 52,113 60,165 71,205 80,295 89,663
Y 75 F 5.4% 5.4% 5.7% 6.0% 6.2% 6.4% B S AT
BT 1% H -11,754  -10,941 -13,751 -16,377 -18,468 -20,622 2015 2016 2017  2018E  2019E  2020E
1§ FEE 24.6%  21.0% 22.9%  23.0% 23.0%  23.0% Y ECr
4 41 35,943 41,172 46,414 54,828 61,827 69,040 E Y gl a1 0.869 0.996 1.090 0.898 0.986 1.083
VH PR FR A 9,881 11,302 13,707 17,144 20,443 23,576 R 5.599 6.350 7.159 8.209 9.383  10.672
V2 & FAN G 4FEE 26,062 29,870 32,707 37,683 41,384 45,464 FRB2ETALER 1.815 3.572 -1.295 1.029 3.264 5.134
) E 3.0%  3.11%  3.10% 3.2% 3.2% 3.2% A BE A 0.200 0.215 0.215 0.187 0.206 0.226
=R E
AL REE ARTFEFL) A F Ak EE 15.52% 15.68% 15.23% 15.30% 14.70% 14.20%
2015 2016 2017 2018E  2019E  2020E Bk EE 2.42%  2.15% 2.11%  2.02%  1.95%  1.89%
4 A i 35,943 41,172 46,649 54,828 61,827 69,040 BT ANEF 8.67%  7.03%  7.67%  7.22%  7.19%  7.34%
Y #H L RARE 9,881 11,302 13,707 17,144 20,443 23,576 Bk
HE L4 % 9,208 11,187 13,442 11,164 12,426 13,844 B LHMPNEKE 10.07%  8.99%  9.83% 12.37%  8.89%  8.81%
ElR2%- 2 &1 6,849 123 903 14,541 17,963 20,333 EBIT 3§ kK % 11.43% -0.46% 25.53% 18.22% 14.92% 12.43%
TiE T 2,465 54,686 -99,856 -49,650 5,699 50,790 & A AN K E 15.47% 14.61% 9.50% 15.22% 9.82%  9.86%
2 & EH AL R 54,464 107,168 -38,863 30,883 97,915 154,007 B EEKE 16.95% 29.50%  11.42% 20.00% 14.03% 13.35%
F AT R -12,599 -10,866 -16,406  -8,343 -10,157 -10,206 KEEREEN
1% -4,431  -7,355 -20,309 -131,000 -144,000 -156,000 R K 3K B AE R 2 48.5 48.3 47.8 46.0 45.0 43.0
E:400) -964 3,738  -8,965 3,000 4,400 4,400 75 R R 174.2 186.5 199.3 228.0 230.0 232.0
& K EF AR -17,994  -14,484 -45,680 -136,343 -149,757 -161,806 R AT K 3K B4 R 2 139.3 152.8 161.7 170.0 170.0 170.0
P& Sy 15,356 813 19,425 0 0 0 B % 3 B4 R A 10.1 1.4 11.9 11.9 11.9 1.5
A SR 31,150 25,252 37,149 139,456 88,246 47,617 BZgehH
E: 400 -18,829 -23,594 -24,654 -27,249 -31,403 -34,818 H R BRI R ARG 19.63% 10.61% 30.68% 60.18% 70.79% 69.78%
%K iEHALHR 27,677 2,471 31,920 112,207 56,842 12,798 EBIT #) A4k 12 6.9 7.1 7.3 7.3 5.9 5.7
& HRE 64,148 95,154 -52,623 6,747 5,000 5,000 w2 AR E 77.79% 79.09% 77.97% 79.03% 78.98% 78.87%
KR N E) R, BAIERS AT
-2
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SINOLINK SECURITIES 8] BAE
T 45 F F K IR R H DA T3 o A8 % RS I R AT A
B¥  —AA —AR AR ZARN ~AA TP ARERAENN “ZN”F 15, H
EN 0 3 13 23 52 CREEET 122 5 A PR 43 34, A “YBE7F 4
W 0 1 4 8 15 o, ZEFHHEFERLTS, KAT - FHRTE
iille 0 2 2 4 6 B HE
X 0 0 0 0 1 RAT S5 BB BT BT
L 0.00 1.83 142 1.46 141 1.00 =% A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
KB FRAKL 3.01~4.0="
Mg X 5 5 B # (AR ) AR (7E) GRS AR
A5 B 3 L Lk A= H 7.41 12,000
1 2018-08-02 EPN 5.68 7.00~8.00 7.06 10,000
2  2018-08-29 FEN 554 7.00~8.00 6.71 8,000
3  2018-11-01  ¥A 5.38 7.00~8.00 B 6,000
4 2018-11-29 EN 558 7.00~8.00 g‘;; G
531 2,000
4.96 0

KRR B EIER AT

S O LZE

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
BH: AR 6—12 A0 A TFTHbe A 5%A L,

170118
170418
170718
171018
180118
180418
180718
181018
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

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
%5,

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 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& El -y 3
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
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
4 -
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