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R H 2016 2017 2018E 2019E 2020E
P H P & (L) 0.84 1.06 1.43 1.95 2.62
R4 E (L) 3.86 6.47 9.03 10.31 12.46
R 2 I AR(L) 1.22 1.27 1.62 2.39 3.21
B F(fE) 38 28 19 14 10
AT B F (1) 82 178 168 168 168
A 1938 K £ (%) 55.30% 33.64% 42.27% 36.38% 34.62%
IR E (%) 21.77% 16.38% 15.81% 18.90% 21.05%
EIEA(E 7T R) 299.90 318.12 335.81 335.81 335.81
FR: AR, B &L R A AT
A % f#

B 2018 F—FF, N AFRTASE LAENAEEEFEH A 3.45 LT
/14,554.59 7 7I3,552.51 7 A, FloH13K 30.89%/63.93%/38.41%, -
A&\ pEE EPS0.11 T, S48,
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B QlRABELERIFE K., 2017 5F, N EI1EHN 1,500 K, L£4545F7FE
300 &9, HAMIFT Q1 #3311 /E A& 50-75 K, AR5 ELFRMINEHHE
¥ARE, it Q1 B3R 4R 12%, 4 2017 FREHKALH, £F0
S EMMBERBEELEZL A RRT AL, BAEA 30%, WmAHSFF
MR TN 8 E C LT A RIZRMEE, BATRAE, BREREMRHE
WIOLRAET, ol BAFE B A MRS 0.47pct. £ 38.74%.

B RALERARRKKEIA, FAKmREEER. 250 EMEZR 3D
BT A A | R, AR R E R, R, RIE SAP F1E &L A
%, NEFH 99%AFHIFE, HEAN QL NAMEENERRREFLEIN, AH
FAEFE G R F AR &, FAIRRE LR A 0.56pct.. BAT, A5 E
M B TAZ CIRA) 2 THBT, FRAATEHGR, 5 F0 35Ktk
MAL, 2 RO ARk = e IR, TSR 5 RARRH KRB E S R
B, NS BATERZIA LS, MK Fhfiak, FHFRAFRE—F
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aA 5, BRAEXZHAR, FREEHEEMNRA. ZHRITEAN
SRR T B, LT T FFHKRRE. BATEHARIVT L S 2R % AT A&
HAEFRK, REREERKRARKRN, FIFE% LSRR TR,
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B NS RERRAEARE i, Amik KR ERS EH, LN FHAAE. &M
Y H N 5] 2018-2020 SFx A K G EPS A 1.43/1.95/2.62 © (=4
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 1,082 1,433 1,863 2,520 3,409 4,545 %P ke 533 256 475 1,489 1,967 2,797
WK 32.4% 30.0% 35.3% 353% 33.3% Bl T 9 9 13 26 35 46
EX=RIT.5: 9.3 -669 -860  -1,149  -1,506 -2,043  -2,730 A 36 52 51 80 109 146
% #f & A 61.8%  60.0% 61.7%  59.8%  59.9%  60.1% Bk s 13 568 1,060 1,097 1,130 1,166
£, 41 413 573 714 1,014 1,366 1,815 RAK 590 885 1,600 2,692 3,241 4,155
% #f & A 38.2%  40.0% 38.3%  40.2%  40.1%  39.9% %.& 7/~ 50.8%  56.3%  63.6%  73.1% 74.7%  77.6%
B A H A e -10 -16 -22 24 -32 -43 LSS 10 1 15 16 15 15
% #f & A 1.0% 1.1% 1.2% 1.0% 1.0% 0.9% E R 448 558 765 864 963 1,064
B ® A -154 -191 -219 -338 -453 -592 %.4 3/~ 38.6% 35.5%  30.4%  23.5%  22.2%  19.9%
% # £ HA 14.3%  13.4% 11.8% 13.4% 13.3% 13.0% T 7 42 96 109 107 15 18
&R -62 -82 -97 -135 -173 -219 RIS 571 687 914 989 1,095 1,200
% #f & A 5.7% 5.7% 5.2% 5.4% 5.1% 4.8% %.& 7~ 49.2%  43.7%  36.4%  26.9%  25.3%  22.4%
& A AT ALE (EBIT) 186 283 376 517 707 960 fEEH 1,161 1,572 2,514 3,680 4,337 5,355
% 7 £ HA 17.2%  19.7%  20.2%  20.5% 20.7% 21.1% 48 3 3k 0 0 0 0 0 0
w5 9% A 2 2 3 20 35 49 R AF 2R 183 361 365 492 666 888
% # £ HA 0.2%  -02% -0.1%  -0.8% -1.0%  -1.1% Ak R Atk 29 51 76 155 210 282
7 RARBIK -8 -3 -1 0 0 0 R At 212 412 441 647 876 1,170
NP R L & 0 0 0 0 0 0 K 53k 0 0 0 0 0 1
& 7 7 23 25 25 25 2t K A 2 1 14 0 0 0
Y # AT #1 3.7% 2.3% 5.7% 4.4% 3.2% 2.4% R 214 413 456 647 876 1,171
& Ak A 187 288 400 562 768 1,034 438 R AR ARES 948 1,159 2,059 3,034 3,461 4,184
ol £ F 17.3%  20.1% 21.5%  22.3% 22.5% 22.8% VO FRARE 0 0 0 0 0 0
ER & 4 7 -3 2 2 2 IR S AT 1,161 1,572 2,514 3,680 4,337 5,355
A ERE] 191 295 397 564 770 1,036
ES 17.7%  20.6% 21.3%  22.4% 22.6% 22.8% b F oA
It 1% A -29 -43 -60 -85 -15 -155 2015 2016 2017  2018E  2019E  2020E
I 1R F 15.0%  14.5% 15.0% 15.0% 15.0%  15.0% B 4%
04 4134 162 252 337 480 654 881 -3 ¥l&1 0.55 0.84 1.06 1.43 1.95 2.62
D3 & ¥it-A 0 0 0 0 0 0 R AT 3.22 3.86 6.47 9.03 10.31 12.46
2 & T E 0 4 A1 162 252 337 480 654 881 HRBENE SR 0.73 1.22 1.27 1.62 2.39 3.21
o F)FE 15.0%  17.6%  18.1%  19.0%  19.2%  19.4% B L RA 0.25 0.17 0.25 0.26 0.35 0.47
ICE &
ALeREL ARFEFA) AR EE 17.14% 21.77% 16.38% 15.81% 18.90% 21.05%
2015 2016 2017 2018E  2019E  2020E Bk aE 13.99% 16.05% 13.41% 13.03% 15.08% 16.45%
4 4104 162 252 348 480 654 881 BN ANEF 16.71% 20.86% 15.51% 14.49% 17.37% 19.50%
Y #H L FRARE 0 0 0 0 0 0 HEE
B[ 40 42 51 43 49 55 EELHHAEKE 20.08% 32.44% 30.02% 35.26% 35.27% 33.31%
HE 22 F e s -6 -7 -18 -20 -27 27 EBIT 3% k % 17.19% 51.63% 32.87% 37.64% 36.73% 35.78%
R ) 19 78 23 42 127 169 %) K E 14.94% 55.30% 33.64% 42.27% 36.38% 34.62%
2 8 EH IR 214 365 403 544 803 1,077 BREEKE 109.38% 35.35% 59.94% 46.38% 17.84% 23.46%
i -366 -136 -245 -123 -154 -157 FEEERSD
4% -10 -543 -493 0 0 0 R E 2 1 1 2 2 2
E: i) 8 6 23 25 25 25 A0 B R 19 19 16 19 19 19
% EHREHR -368 -673 -716 -98 -129 -132 JI AT IR R R S 38 43 47 46 46 46
M% A% 3R 442 83 592 581 -110 0 &R R RS 139 1us 94 74 58 46
GEE %y 0 0 0 -14 0 1 #ihieH
E: i) -33 -51 -61 0 -86 17 # IR ARG -56.21% -22.13% -23.10% -49.08% -56.85% -66.82%
£ EHAERR 408 31 531 567 -196 -116 EBIT A £AR K42 4 -87.3  -129.0  -146.3 -25.7 -20.0 -19.7
25 iRE 254 -276 219 1,013 479 829 # G E 18.38% 26.29% 18.12% 17.57% 20.20% 21.86%
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1 4 17 19 33 CHEEETIF 24, A PR IF 30, A BETF 4
0 0 8 9 13 o, ZETFHAEBHERL RS, BATH-FHHTE
0 0 3 4 7 B K E,
0 0 0 0 0 RATEN 5 FHYZFTEDNE:
100 100 150 153 151 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%

R FAAKEG 3.01~4.0=m ¥

LG X & Z A BIRZ AR F) AR (7T) 13 e S A FRAZ B

B % H % - ERYS 38.78 ----ppTmoomososommsesoooo-ooe- 80

1 2017-03-30 £ A 35.40 N/A o

2 2017-04-21 FEN 38.26 N/A @ |HHESL b maaad kb o oo mcnnaas

3 2017-08-02 %A 32.42 N/A 0

4 2017-08-15  EA 32.08 N/A a0.50 UBAIINE L VAL L | .

) 2017-10-24 FEN 30.67 N/A 20

6 2017-11-24 PN 27.55 N/A

7 2018-03-05 ¥ A 28.82 N/A %42 e 0

8 2018-03-27 %A 27.65 N/A 2 8 4 8§ 8 8 o9 o
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T EERTERRE R LT ARET . FHE, A IS ORLBEZN, BLIERATHIRE T 09BN R L1315
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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 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

