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T (ARF): 1411 £ Zf$ﬁﬁt§iﬁ}§Fff, "iﬁﬁiﬂkfﬁﬁﬁfﬁﬁﬂ
WK AR T)
e b ik AR(E 7 IR) 679.18 N K XBEX (AR B)
ETAE(E 7 ) SBRlr O ET 2016 2017  2018E  2019E  2020E
PR R R AR(L) 15151713 s Hagdk i (1) 0.114 0.755 1.434 1563 1.874
R 300 454k 392717 g4k (R) 5.92 6.37 7.62 8.98 10.63
BRhEE3 3190.32  HpuzEhHileii(t) 0.91 0.54 2.01 2.11 251
B E(15) 161.30 24.39 9.82 9.01 752
T AR T B (12) 22.80 22.80 22.80 22.80 22.80
AR (7T) BT AN K E (%) -129.07% 586.87%  90.06% 9.01%  19.89%
12008 3 = ik 5 % (%) 1.93% 11.85% 18.84% 17.42% 17.65%
1‘2‘22 1000 % A (B 7 %) 679.18 70541  706.02 706.02  706.02
158 800 RiR: A FH. HAIERAST LA
10.58 jgg
2;‘2 200 b 4 ) BF
713 LT . - Lo m NSRAF—FEME, Wit 2018 FH-FHRIEET LT AR AN S
s £ 8 2 F i 2.5-2.7 2L, FHHEse 300.51%%F 332.55%, Fudk4 418 2.44-2.64
= ﬁgﬁ = 3%@@§ %i,E%%%3%8M@§$2%%0*%&ﬂ%@%k%%#i%ﬁﬂ
Vs ;%w; jg?;?;gﬁm%\?#%ﬁ%ﬁ%ﬁ%,%#ﬁ#&ﬁé?%ﬂ%&
§ 5 B Y
&g o
mXRE B BAFEFIRF, NaegGERPE: N8 T 2017 F=F FF4517 75
L (e TA7 A3k B IIRARAE (2): %, MAESKCET 2017 F 10 AKX F, HEFRITA#H >, AHA A
o o S AT Rs Thy ) PR A 34 Fok. —F AL F AREEME, RAREEAFFL,
AR K B B
mn AMAENKEEZERRFLEHT A, BELRER: ME 2017 FRITR+EE
#ERORAN AL, A AT 2018 FAF LA Zik, EN—FE AT L
FLERY LT, BAlCAFIMHA. KRAAT 2018 FA AT L F KF
FAam by 1098 Kk g, #ERRKEHE—F 0B,
m HENEFRELERANY, REXEFEFEHARXRBARERES:, 2018 F
DMC ##&e L8 5k, Ritikigis 2500 T/vk, 2017 F i 23 70%,
18 F 2 A v Rk 4e 83.3%, IRtk An 45%, 1. 2 A —E R HIEm
58.5%., A FPHoER KB AGHE, FEAELE,
B THENBEFAMRS, FUTARMEESELS: BATAENET LTS5
#He, M THEFAREN. HMNAME THLEXFE LK, KRAAENK
SR, S RHER S B K,
A 5% 44197 SAC Bkt ¥ S1130516000001 & F 2 3L
pugiang @gjzq.com.cn
B AR SRMARES K, KA LA S BAFAN, 2018~2020 FA)1E A
E# BREA 10.1 1zt 11.01c A= 13.2 1z (AT Hh 7.8 1T, 8.4 ¢ A= 11.6 /¢
huokun@gjzg.com.cn _ _ _ _ .
) EPS A% 1.43 T, 1.56 T. 1.87 ©, 3t PE 44 9.8/9.0/7.5
ﬁiﬁ ?’ef‘ig;g@gqucomcn %o
o N e R
B AMETHAE, ETLE KRR, #Hrhns) A,
B TR MEEF RN, FeaiTkA A
B AAEER O TR, do B e KE RS AR KA.
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# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 7,347 6,802 7,276 9,312 9,324 9,625 % Re 477 645 787 1,500 1,677 2,913
WK E -7.4% 7.0%  28.0% 0.1% 3.2% R I 3R 953 1,109 1,082 1,420 1,422 1,467
£ Wk FRA -6,646  -5,901 -5970 -6,877 -6,837  -6,903 A 933 858 1,278 1,225 1,218 1,229
% # B HA 90.5%  86.8%  82.0%  73.9% 73.3% 71.7% N ik 504 739 679 695 705 716
£, #1 701 901 1,306 2,435 2,487 2,722 R 2,867 3,352 3,826 4,840 5,020 6,326
% #f & A 9.5%  13.2% 18.0%  26.1% 26.7%  28.3% %.5 7 36.6%  41.9%  42.2%  48.6%  50.2%  56.1%
B b A A R e -21 27 -40 -140 -141 -146 LSSy 416 372 372 372 372 372
% #f & A 0.3% 0.4% 0.6% 1.5% 1.5% 1.5% s 3,824 3,496 4,127 3,935 3,789 3,687
Bk A 277 -254 -294 -279 -275 -279 %.& 3~ 48.8%  43.7%  455%  39.5%  37.9% 32.7%
% #f & A 3.8% 3.7% 4.0% 3.0% 3.0% 2.9% R 643 698 681 766 749 832
&2 %R -545 -519 -602 -838 -830 -847 R AT 4,972 4,643 5,234 5,128 4,973 4,957
% #f & A 7.4% 7.6% 8.3% 9.0% 8.9% 8.8% %5 7~ 63.4% 58.1%  57.8%  51.4%  49.8%  43.9%
& A AT ALE (EBIT) -141 101 370 1,178 1,241 1,450 *E 7,839 7,994 9,060 9,968 9,994 11,283
% #f B A n.a 1.5% 51% 12.6% 13.3%  15.1% 48 3 3k 1,131 1,202 1,290 1,025 90 90
w5 9% A -62 72 -87 -48 -9 29 R AF 2R 1,895 1,884 2,342 2,592 2,579 2,612
Y #f £ A 0.8% 1.1% 1.2% 0.5% 0.1%  -0.3% R AR Atk 129 141 183 218 218 300
T ALK -68 1 -43 0 0 0 R AT 3,154 3,227 3,815 3,834 2,887 3,002
N A IAE T S 0 0 0 0 0 0 R 250 220 268 268 268 268
4% s 83 22 277 5 6 7 A KA Rt 87 11 71 70 70 71
Y% A AT A1 -42.1%  14.8%  47.1% 0.4% 0.5% 0.5% LK 3,491 3,558 4,154 4,172 3,224 3,340
& Ak A -188 63 537 1,135 1,238 1,486 438 R AR ARES 3,966 4,021 4,496 5,376 6,337 7,498
ok FLHE n.a 0.9% 7.4%  12.2% 13.3%  15.4% VAL FRAGE 382 415 410 420 432 447
& ok S -10 85 51 2 2 2 R RS AT 7,839 7,994 9,060 9,968 9,094 11,285
CAERE] -198 148 588 1,136 1,240 1,487
) 7 F n.a 2.2% 8.1%  12.2% 13.3%  15.4% b & S A
It 1% A -60 -61 -64 -14 -124 -149 2015 2016 2017  2018E  2019E  2020E
I 1R F na 41.1% 10.8% 10.0% 10.0%  10.0% B 4%
04 414 -258 87 525 1,023 1,116 1,338 R -0.393 0.114 0.755 1.434 1.563 1.874
D 9 %Xt 9 10 -8 10 12 15 T 5.840 5.921 6.374 7.620 8.984  10.629
2 & T E 0 4 A1 -267 78 533 1,013 1,104 1,323 HRBENE SR 0.248 0.913 0.536 2.013 2.112 2.512
o FFE n.a 1.1% 7.3%  10.9%  11.8%  13.7% R A 4.374 4.374 6.171 0.200 0.220 0.250
1K & 3
e AiER ARTFEF L) AR EE -6.73%  1.93% 11.85% 18.84% 17.42% 17.65%
2015 2016 2017 2018E  2019E  2020E S Wk &£ -3.40%  0.97%  5.88% 10.16% 11.05% 11.73%
4 ) -258 87 525 1,023 1,116 1,338 BN RS F -3.21%  1.02% 511% 14.96% 15.68% 15.71%
Y #H L FRARE 9 10 -8 10 12 15 HEE
ELEIRE 476 370 375 347 362 378 EELHFUNEKE 478% -7.41%  6.97% 27.97%  0.13%  3.23%
Rl &1 1 84 -180 66 30 9 EBIT ¥ k% N/A -171.69% 266.56% 218.05%  5.39% 16.78%
R ) -50 79 -342 -15 -17 46 A A KE -636.69% -129.07% 586.87% 90.06%  9.01% 19.89%
2 8 EHREHR 169 620 378 1,420 1,490 1,772 BT EERE -1.69%  1.98% 13.33% 10.01% 0.26% 12.90%
AR -416 -508 -789 -239 -201 -360 FEEERN
4% -38 103 344 -1 0 0 RO K 3K B4 R 2 23.2 28.7 27.2 27.0 27.0 27.0
E: i) 73 71 101 5 6 7 A0 B R 53.8 55.4 65.3 65.0 65.0 65.0
B F EHRAH R -381 -334 -344 -235 -195 -353 SR 51.1 60.4 67.0 67.0 67.0 67.0
&Y 62 24 136 5 10 12 &R R RS 170.6 165.4 163.1 119.9 112.0 100.9
GEE %y -50 37 135 -267 -935 0 #ihieH
B 69 -182 -151 -210 -194 -195 H QAR R A 20.78% 17.51% 15.70%  -3.59% -19.49% -32.17%
# X EHAAE R 81 -122 120 -472  -1,119 -183 EBIT #) £ AR 1% ¢ 2.3 1.4 4.3 24.4 137.6 -50.0
&4 RE -132 164 154 713 177 1,236 # G E 44.53% 44.51% 45.85% 41.86% 32.26% 29.60%
KR ANEFR. BEIERHT AT
-2
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EN 3 4 5) 11 15
B 2 3 4 9 15
bk 0 0 0 1 1
B 0 0 0 0 0
P 1.40 1.43 1.44 1.52 1.55

Kk $AMKS:

G X B FE A BIRE AR )

). B & R A B AR

1 2018-01-05 FEN 10.25 13.00~15.00

kR BAIERAF AT

#F IR BB

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
BA: MAAR 6—12 A0 W Fkba A 5% k.,

T Al K AR TR R R AL

TP ARERTENRN “EN"F 15, H
CHERET 1F 24, A PR IF 3, A YBE7F 4
», ZEFHHEFHERLEy, BATHFHER
DG
RATES 5 FHHFENHE:

1.00 =% A ; 1.01~2.0=%4 ; 2.01~3.0=F A
3.01~4.0=# #

. o N
15.}1\3E (o) P12 HERE S AN ESZ)@EOOO
13.92 200
12.71
11.50 600
10.29 400

9.08
787 200
6.66 0
T 5 g 8 8 5 3 g
€ §$ 9§ § § § § &
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HAEABRDAMRNNZEPEIEALBEEYRER AR, CELIERIZTFHLE T,

AL AV E AIER D ARG (ATFTRABEEIER") A, AZFAP @R, RAREOETIENH
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
FaEgessl N, IR, FEABAAE IR A RN ", B F5 RIRE ST A R &M T F= 5
Ko

AREFAXTESIERARLARARIAN T GAT TAHRERBFATAH, BEESIEARLFRARITIX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A R TN RBRIRE AR ANTT AR, ETREF RBLRRAT, TRAMN L,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo ARETFEAE A I B & R FIE K R AL T ARG B F

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
T EERTERRE R LT ARET . FHE, A IS ORLBEZN, BLIERATHIRE T 09BN R L1315
H UM AR AT 424K

FEBEARFGHELT, BEIERGXFEIM TR AR RS T E RGNS T RATWIERFHITS, HTHA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E DA R TRB XA, LB S Tk, SAREFTEN LT L L AT IR 690, & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE P P E LA H 18 A8 A B AR RS AT, AT RA, BAIEATRIZA K KETE,

AR SAXIR T o B K% A o

L& % -l
#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn #i45 : researchsz@gjzg.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
EAHEIRKE T # AR &R S TGH
4 -
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