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R S
E #8470 T
8 At

M (AR F): 2337 T

KL F AL : FTITLHE

A EF R HAB LN, TEEEEYES

2N R KGR (AR TF)
3% B (AR ) I A 2016 2017 2018E 2019E 2020E
T LWk ARL(E A RK) 192294  m#%H Ok E (L) 1.189 1.309 1.371 1.522 1.687
AR BIE(E TR 919.07 R4 F (L) 11.76 12.66 13.82 14.89 16.08
BFAL(T B ) 66,419.63 HRZEHILA(L) 0.70 0.95 1.31 1.15 1.47
FRBRENR G RIK(T) 28.88/21.15 T A& (1) 16.45 18.48 17.05 15.35 13.85
7 3F 300 485 3756.88 ATk AEALT B E(12) 17.92 17.92 17.92 17.92 17.92
iEds 308223 HAIEMKE(%) 11.10% 10.14% 10.64% 11.07% 10.84%
IR E (%) 10.11% 10.35% 9.92% 10.22% 10.49%
ARG WAcesiE ) A (T 7 ) 2,688.91 2,68891 2,842.09 2,842.09 2,842.09
1,400 KRz 28] FR. EEIERA AT
30.06 ---A 1200
1,000 .
EIT soo b % 5 3
p412 2% m N3] 2018 HF—FF S IILN 363.86 12, Bt K 9.83%, @i
' | 200 314.23 12, R)\b3gik 7.12%; T kidk A\ 49.63 12, Fbigk 30.82%; V24
21.15 . i) #AE 10.20 1z, B3 K 2.07%, F=3F)2H4417E 9.96 1z, RFligk
8 8 8 8 6.08%.:
FRAE A LiEZ B g, 5},})1.
BSR4 PR > s 102 2 2 - . & 4
A 11i#300 T LA, MR AEHEE2) 10%, BESEAAZ 30 {0, AHSAZHY
s bR T AliE s, AR EZS R, BRARSE O B 5 F4E KA
X RS BTk a A RN K RA B AR LA,
B TR, TAIRERTTIERIL, AN R R iR BIR S TR Rk
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B A OIS a1k 4=k ), 2018.3.26

2 (F MBI R R E, B E LT

X F4a#9408), 2017.11.16

3. (=B EIF- T LG ATL, B,
L R A% %), 2017.10.31

4. ( LEHEEH-FREIF-T LA KT SR
#, Tk EH L)Y, 2017.8.29

5. (RBRYmE, TLXRMBET),
2017.6.13
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T AZE 15%.
A RELLTTARANEMR L L FR A TR, 1242 1Q18 49 2.20 1z, 48kt
4Q17 49 1.46 12, FILAEN R, NAENEETEENKRK, MHFREAR
UL IE

B A M 5 3% F
B AT EHESHLSOERA HFm EZH T T key%, LA Cardinal B A

L EeHEk, RIVAADHLERR=ZF LA PR B AT 15%; Tk
WIRAEB) Vitaco H & (FEd). B e aing (P, B i 8K
AT HHE (K AR AL EA4E 15-20%; EEL 5T 824
FINR, AT PR 10% A A P AL IR,

B 2L, &AM 2018/2019/2020 F )3 #0444 H 3,895/4,326/4,795 B A
R, 3t g3k 10.64%/11.07%/10.84%, *t & 18 % 17.05x P/E, %4+
“i%fy%” i%é&o
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AN

A 4 & P

m 3] 2018 F—F F E AN 363.86 12, FlrbigK 9.83%, ¥ &Lk
314.23 1z, Rk 7.12%; Lkl 49.63 1¢, Flrigik 30.82%; )3
#4414 10.20 12, FH3EK 2.07%, 4=3F)a&44108 9.96 1, FlLigk
6.08%.

m EH T RRakAAlE 4.22 12, BBk 21.02%; E 257 b akg £l

456 12, RF3EK 10.61%; SRk wakAF Alid 220 12, BT %
4.92%.

ZESM

B OB, JAASRAEIER Y 10%, BERF LY 30 10, Atk EH
Hot Bk T A, AR AR R, BAERE O LA FAE

A

j=4

, RT3 0 BAIE VIR RA TR LA,

Tk B AT4h 4R b Bk 42 60%, AR S P AR Kb sk o hdh e & F
BRAAR, iRk b 20%. —FEEERARY 30 10,
4% 10%, KL S TFRL 20 12, Wit LFFUYheit 70
o NEEAEEFOR N, TE4ERGEL, 7250006 E
Sk, WIEE. BMNE &

M E~ERE, NARABEARKG LB SRER2MHE, AR
it o ths 223 A, Mt AAEARL 300 12, BEREDHRLS
ZATAIAWEIK, AAtoAE, AL EHRHREESE, A2
P A A

REMBIGRA PR, 2AITH, 20T DTP ki 27 F 8K,

SHEIERE, DTP AN &EREY 1/3, —ZF & ebit margin 48 bk
BT 0.4%, %7,

m TRk, BHAFRMITERL, KOG RE FHR, JIRSFREEE
BRI ART 15%.

2018 F—F & T lkld N3E:i% 30.82%, £7%E 59.44%, A0EE5F 4
+8.83%), ebit margin12.44%, A8t FR#-1.70%. & F F 2L A
Fo i B R A K@, BIkSFREE, KA E 16%, ebit 3%
15.09%.

—EEHE TR 1.74 10, Rigk 9.95%, —&MEIFNIRGFHE, B
AR 97 ML #t B —H MMM, 3 NPk CFDA; FlB
Bkl AR, ERFHIETHEPOCESHET,

BE1: LEEHPHE T L LFBETHG

Rmb m
BN
il
Pt
yoy )
gross margin
ebit margin
EBIT
yoy
8
yoy
gross margin
ebit margin
R4
yoy
gross margin
ebit margin
EBIT
yoy

2015A
105,517
93,693
93,717
15.47%
6.02%
2.58%
2,418

4,795
13.68%
15.64%

1.50%
11,824

6.49%
49.72%
12.44%

1,471

1Q16
29,276
26,113
26,110
18.55%
5.99%
2.62%
684

1,228
9.91%
15.54%
1.36%
3,163
2.78%
50.95%
12.81%
405

1H16 3Q16 2016A 1017 1H17 3Q17 2017A 1018
59,695 90,517 120,765 33,129 65,779 99,031 130,847 36,386
53,284 81,121 108,349 29,335 58,276 87,878 115,860 31,423
53,374 81,302 108,618 29,485 58,521 87,878 116,150 31,447
18.97% 16.44% 15.90% 12.93% 9.64% 8.09% 6.93% 6.65%

6.02% 6.00% 5.89% 6.15% 6.06% 6.09% 6.12% 6.48%
2.79% 2.64% 2.47% 2.64% 2.74% 2.76% 2.61% 2.71%

1,489 2,146 2,683 778 1,603 2,425 3,032 852

10.96% 13.79% 7.68% 13.00% 13.00% 9.48%

2,490 3,765 5,153 1,280 2,714 5,640 1,444

7.64% 7.42% 7.47% 4.30% 9.00% 9.44% 12.81%
15.64% 15.44% 15.52% 15.88% 16.00% 16.36% 15.95%
1.46% 1.27% 1.45% 0.26% 1.11% 1.58% -0.14%

6,411 9,396 12,416 3,794 7,503 11,153 14,987 4,963

5.34% 5.76% 5.01% 19.94% 17.03% 18.70% 20.71% 30.82%
51.74% 52.51% 51.57% 50.61% 52.31% 53.67% 53.86% 59.44%
13.13% 13.50% 12.39% 14.14% 13.50% 14.27% 12.14% 12.44%

842 1,268 1,538 536 1,013 1,592 1,819 617
4.58% 32.40% 20.32% 25.47% 18.28% 15.09%
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B A BRSOV RASRAEM XX FRMA TR, 122 1Q18 49 2.20 12, 48
b 4Q17 #9 1.46 10, FILKEW . NAEMETREEARK, WEK

KA Bk ¥ o,

. —FFEHIKE 230 10, £ E. EEL LTk 2.20 10, Huh
BMS A5 A 24 AM AAtB @, FREFTFFZSBEN, 4
% 18 F4RiEk, REFTERAREIHNFHEL AL, MitSFLEH
AR,

. Afesdm, KIEZLAH#—FEe, 12848 EH% Kg 3o, Fj‘-
&w%\%’)ﬂiﬂ?ﬁn 65.83%. /A 5]/ %Mﬁw%i:i 50 L8917 faR it
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BV H5E AL TINA, BT A LA 10%AE L -F423E%, F)0E35:
é\%ﬂ%%i\i&ﬁﬁﬂiﬁfmﬁ;ﬁﬁ%é, AR E AR,

m b &AM 2018/2019/2020 HF 3 &4 4)iE A 3,895/4,326/4,795 &
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SINOLINK SECURITIES /A\ g] ,‘.]‘:—'\ ‘VF
Bt R : ZKRE AN E
iR % % (ARFBEFL) 7= ik ARPEF L)
2015 2016 2017 2018E  2019E  2020E 120,923 2015 2016 2017  2018E  2019E  2020E
EX- XS 3 IN 105,517 120,765 130,847 147,511 164,135 181,672 % HEe 12,039 11,967 14,842 16,000 18,000 20,000
WK E 14.5% 8.3% 12.7% 11.3%  10.7% )R & & 26,363 29,828 33,924 34,780 37,995 41,295
EX-R T3 ¥ -92,715 -106,531 -114,123 -126,287 -139,301 -153,105 A% 15,091 16,416 17,270 18,609 20,265 21,998
% #f B A 87.9%  88.2% 87.2% 85.6% 84.9%  84.3% Nk 2,092 2,056 2,607 2,731 2,887 3,053
ESE 12,801 14,234 16,724 21,223 24,834 28,567 Ui/ 55,585 60,267 68,642 72,120 79,147 86,346
% 7 £ HA 12.1%  11.8% 12.8% 14.4% 151% 15.7% %.4 3/~ 74.8% 72.8%  72.8%  69.4%  70.4%  71.4%
g o AL A B e -264 -337 -392 -443 -492 -545 K 45 4,582 5,251 5,707 9,557 10,597 11,627
% 7 £ HA 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 6,091 6,966 9,100 9,372 9,745 10,064
Bk A 5,348  -6,067 -7,411 -10,119 -12,327 -14,588 8.2% 8.4% 9.6% 9.0% 8.7% 8.3%
% #f B A 5.1% 5.0% 5.7% 6.9% 7.5% 8.0% 7,027 8,850 9,595 11,604 11,621 11,586
&R -3,234  -3,568 -4,124 -4,804 -5421 -5986 R H 18,759 22,476 25,702 31,832 33,263 34,577
% #f & A 3.1% 3.0% 3.2% 3.3% 3.3% 3.3% %.& 7/ 25.2%  27.2%  27.2%  30.6%  29.6%  28.6%
B AL ATA)E (EBIT) 3,955 4,261 4,797 5,857 6,594 7,448 fEEH 74,344 82,743 94,344 103,952 112,410 120,923
% #f & A 3.7% 3.5% 3.7% 4.0% 4.0% 4.1% 48 3 43K 10,679 9,647 13,803 13,210 14,889 15,871
i % 3% R -565 -587 -677 -750 -818 -911 R A 2R 27,488 30,027 33,804 35,389 38,387 41,500
% # M 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% e R R 1,260 1,440 2,025 1,773 1,754 1,945
P BALBK -351 -446 -81 -301 -314 -317 R A 39,427 41,113 49,632 50,373 55,030 59,315
N A BT E 0 0 -5 0 0 0 LR 93 838 960 960 960 960
e 647 979 893 714 736 702 A KA Rt 1,016 3,957 4,077 7,030 7,016 6,998
Y A AT #17 15.5% 21.1% 17.1%  12.4%  11.4% 9.8% ik 40,536 45,908 54,669 58,363 63,005 67,273
& Ak A 3,687 4,207 4,927 5,521 6,198 6,922 38 PR AR ARE 29,930 31,623 34,031 39,281 42,328 45,702
ok FYHE 3.5% 3.5% 3.8% 3.7% 3.8% 3.8% VARG 3,878 5,212 5,645 6,309 7,077 7,947
ERR &S 485 432 278 250 250 250 AR AERSS T 74,344 82,743 94,344 103,952 112,410 120,923
CRIEIRE! 4,172 4,639 5,205 5,771 6,448 7,172
) 7 F 4.0% 3.8% 4.0% 3.9% 3.9% 3.9% b F oAf
P 1% A -807 -809  -1,147  -1,212 -1,354  -1,506 2015 2016 2017  2018E  2019E  2020E
P 1EREFE 19.4%  17.4% 22.0% 21.0% 21.0% 21.0% i P& B4R
4 A i 3,364 3,830 4,058 4,559 5,094 5,666 E Sl & 1.070 1.189 1.309 1.371 1.522 1.687
Y #H L RARE 487 633 537 664 768 871 AT 11.131 11.760 12.656  13.821  14.893  16.081
V2 & T A0 4 A1 2,877 3,196 3,521 3,895 4,326 4,795 HRBENESR 0.492 0.696 0.949 1.305 1.148 1.471
£ FE 2.7% 2.6% 2.7% 2.6% 2.6% 2.6% B3 L 0.060 0.060 0.060 0.400 0.450 0.500
EES
LeREE ARFEFL) Ak EE 9.61% 10.11% 10.35%  9.92% 10.22% 10.49%
2015 2016 2017 2018E  2019E  2020E B AR 3.87% 3.86%  3.73%  3.75%  3.85%  3.97%
4 41 3,364 3,830 4,058 4,559 5,094 5,666 BN ANEF 7.09% 7.06%  6.55%  7.08%  7.35%  7.73%
-9 %Xt 487.38 633.32 537.13 663.57 767.98 870.78 ERE
EL I 1,022 1,191 918 514 574 628 EFLEBAKE  14.20% 14.45%  8.35% 12.73%  11.27% 10.68%
HE 2 Bl s -389 -651 -258 -87 -27 116 EBIT 3% k % 16.52%  7.74% 12.57% 22.10% 12.58% 12.95%
R ) -2,673  -2,498 -2,167 -1,276  -2,377  -2,230 A A KE 11.03% 11.10% 10.14% 10.64% 11.07% 10.84%
28 EHRLEHR 1,324 1,872 2,551 3,710 3,263 4,180 BRI KE 15.55% 11.30% 14.02% 10.18% 8.14%  7.57%
AT R -1,332 -1,808 -1,887  -2,243 -400 -345 K AEEHER)
1% 3% 669  -1,730 -833  -3,850 -1,040 -1,030 SR LT P E 76.4 77.8 81.8 80.0 79.0 78.0
E: i) 92 649 365 714 736 702 A5 B RK 55.5 54.0 53.9 54.0 53.5 53.0
2 EAH AR R -1,909 -2,890 -2,355  -5,379 -704 -673 R AT TR R R S 74.5 73.6 73.0 72.5 72.2 72.0
&y 301 906 22 2,492 0 0 & R R 18.5 17.1 21.1 20.0 19.0 18.0
ey 2,163 1,691 3,873 2,401 1,679 982 ZHhees
B -1,817  -1,952  -1,599  -2,066 -2,237  -2,490 A QAR R A -3.75%  1.39%  4.84%  6.95%  5.76%  3.41%
& EHALRA 647 645 2,296 2,827 -559  -1,508 EBIT A &AR K42 4 7.0 7.3 7.1 7.8 8.1 8.2
L2 5 RE 62 -373 2,492 1,158 2,000 2,000 w2 G E 54.52% 55.48% 57.95% 56.14% 56.05% 55.63%
KB NS R, BEIERFT AT
-4 -
Bt 5 I R B — TUHE A
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AN

VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EN 1 5 18 21 43
W 1 1 6 8 16
bk 0 1 2 2 5
B 0 0 0 0 1

5 1.50 1.43 1.38 1.39 1.45
KR MK

Ly X 1 F A B AR R F)
5 2 L = H B A p
1 2017-06-13 4 26.94 24.40~29.80
2 2017-08-29 i 24.63 N/A
3  2017-10-31  MH 26.45 N/A
4  2017-11-16 24.09 N/A
5 2018-03-26 i 23.12 N/A

KRR B EIER AT

KB\ESFHIPRGHA:

W P AR RSSO R AT

TP ARERTENRN “EN"F 15, H
“}%f,%” 'f-%j— 2 /ﬂ\, 9’*] “« “P’H’_” 'fng" 3 /7]\, 7\17 “}ﬁi%” 'f%" 4
H, ZETFHTE/SERLITS, ATH FHRTZ
DELE S N
FAES bR EBTE

1.00 =% A ; 1.01~2.0=3% 4+ ; 2.01~3.0=+ %
3.01~4.0=®m ¥
ik &z 250 diy

478.32 WAL
401.46 D)
324.6 - t :
247.74 - | — LBy
170.88
94.02 57O i 4
1716 : M SEN I

2016/5/3  2017/5/3

KIPSEF N IFEAETLLEART, FHARRBFBNNEETES N 5T AT L LT ] a4

AT BE GG A

TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
T AR 6—12 AMNA AL FNEEA -5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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45 B

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

IERARIRE AR TRESIMBTH LT RF 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

FEERAFWGELT, BEIERG XTI TRAFA RS T E RGN RTWIERFRITR S, HFTRA
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
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EAHEIRKE T # AR &R S TGH
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