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02 LT B RR, KA RXBAMERE S AR

2] ERXFH (AR F)

] 2016 2017 2018E 2019E 2020E
P H P & (L) 0.344 0.498 0.526 0.788 1.030
R4 E (L) 3.37 3.98 4.72 5.85 7.34
HRE 2 I AR(L) -0.42 -057 -0.22 -0.06 0.15
& E(1E) 36.91 24.39 10.21 6.81 521
A K E (%) 70.59% 45.02% 58.41% 49.85% 30.62%
IR E (%) 10.20% 12.53% 16.74% 20.22% 21.04%
EIEA(E 7R 1,519.65 1,519.65 2,279.48 2,279.48 2,279.48

R N E) R BEIEFA AT

&b 4 & iF

2018 4 H1 2 8 5E AE A/ 4 /3 JE L G4 7 4 49/3.85/3.8 fet., R ¥
77%143%/47%.

ZESM

Q2 LA BRE, 1) 2018 F HL » S ELHB I/ k4 A A 49/3.85 12
T, B3 77%/43%, W43 AKT 8 MO8% £ & 5 AR H R AACEm T R
0.76 12T, FBIREACHE T Aok, 2018 F HL 4k 4.48 12T, ¥
66%. 2) '+ Q1/Q2 MBIk 13/36 12T, R 70%/79%, Q1/Q2 £
L 45-0.72/457 1274, Q2 L4 FIH¥ 67%. 3) »kikA, N8 HL AXR
BRI BCR M)A ZS AR T b L S Bk 23/19/5/2 o, A F K
27%/24%/25%/39%, H ¥ A& & AR/ BB EIE 3 148%/26%, £A4)F
T +1.5pct/-2.3pct, ASFRLHFHRIEK, 4) HL N8| &2 E3) > 428
MERET 1L, B 26%, KM T F 28pct £ 66%.

A 6 AZITRBTNL+ENFHY IR E IR T iR, HREASARLY,

1) HL » 83 £ 4 R4k 116 12T, Rl 334%, ©¥Pirkx TiT#iA 521
27, & 2017 FEI8 6.442, 2) MEWE L, MM EKEKEY KA LK
TABMEFS:, FTHERAEETRALGRKRE, RBEADPEH, THAHN
T R A PA # e K K AX S AURA B &, T FF0N 8 B R Raeik,

7 A RGP EF RBCEHEBER: e K AT EATRAMIR G S BT, R
AT G AT R E KL, BAVAALBTEK, SHEXHRRERTAETHESR
IF, Z2MAERBKAIT LT HAAEL 1.35 10, 2018 FH EHR T L L HAL
AL, wEAMEARBMITR AR, HIFARE A “ AKX B (LT FE
LEIR S IR 463 PPP R B (5.2 L), RAE B R IR LR A
PPP m B (12.3 fe). FRERARMSAEIFZZIEZ PPP A (6.3 1
L)), AEBRELHEEZAMERR “5HHERL” KRB,

BTN

EAVE AT 69 L n, it 8 2018/2019 SRtk A 12/18 1L,
EPS % 0.53/0.79 T/R%, %44 874 11.6 = (22*2018EPS).
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B R: ZKIRE TR HE
35 % & (ARFEFL) # 7= uthk (ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX- XS 3 IN 2,613 4,573 8,188 13,460 19,961 25,950 il 1,173 1,283 3,830 3,200 3,400 3,600
MWK E 75.0%  79.0% 64.4% 48.3%  30.0% X&) 344 1,098 1,608 2,378 3,546 4,632
EX-R %5 ¥ -1,910  -3,348  -6,123 -10,095 -14,971 -19,462 B 1,745 3,385 5,716 8,297 12,305 16,529
% # B A 73.1%  73.2% 74.8%  75.0% 75.0%  75.0% BN kb 806 1,165 769 838 ol 978
E3E! 703 1,225 2,065 3,365 4,990 6,487 R K 4,069 6,932 11,924 14,713 20,162 25,740
% #f & A 26.9%  26.8% 25.2%  25.0% 25.0%  25.0% %% 7/~ 58.6%  60.6% 58.7%  61.3%  66.6%  70.1%
& b FL A B e -57 -33 -32 -47 -70 -91 P S 2,141 2,511 6,040 6,390 6,840 7,390
% #f & A 2.2% 0.7% 0.4% 0.4% 0.4% 0.4% B % 3%~ 553 657 770 1,104 1,313 1,501
ERIx 3] 0 -16 -104 -202 -349 -454 %.4 3/~ 8.0% 5.7% 3.8% 4.6% 4.3% 4.1%
% #f & SN 0.0% 0.3% 1.3% 1.5% 1.8% 1.8% EE 18 1,305 1,519 1,746 1,922 2,047
&2 %A -296 -531 -856  -1,346  -1,996  -2,595 ERAHF 2,869 4,508 8,372 9,283 10,118 10,980
% # & HA 11.3%  11.6%  10.5%  10.0%  10.0%  10.0% %.& 3~ 41.4%  39.4%  41.3%  38.7%  33.4%  29.9%
BB ATA)E (EBIT) 350 646 1,073 1,770 2,575 3,347 fEEH 6,938 11,440 20,296 23,996 30,279 36,720
% #f B A 13.4%  14.1% 13.1% 13.2% 12.9% 12.9% 48 3 43K 1,289 2,036 4,664 5,804 7,585 9,204
% 3% R -144 -166 -300 -418 -519 -626 B A+ B R 761 1,669 3,857 5,031 7,478 9,722
% #f B A 5.5% 3.6% 3.7% 3.1% 2.6% 2.4% AR QAR 260 581 1,286 1,547 1,880 2,187
P BALBR -10 -48 -32 -59 -64 -86 R A 2,309 4,286 9,807 12,381 16,943 21,113
N A ME TS E 0 0 0 0 0 0 * & 820 498 1,922 1,922 1,922 1,922
St E- 132 135 12 100 100 100 Hpe K A 548 1,401 2,211 2,213 2,213 2,213
Y 7 AT #17 39.3%  22.3% 12.7% 7.1% 4.8% 3.6% Rtk 3,677 6,185 13,940 16,517 21,079 25,248
2 Ak A 329 567 880 1,393 2,092 2,736 8 R AR AR 3,236 5,117 6,042 7,165 8,886 11,158
Z oAk FY I E 12.6%  12.4% 10.7%  10.3% 10.5%  10.5% VR ARG 25 137 314 314 314 314
ERR &S 8 38 5 10 10 10 AR AERSL T 6,938 11,440 20,296 23,996 30,279 36,720
CARIEAR! 336 605 885 1,403 2,102 2,746
) 7 12.9%  13.2% 10.8%  10.4% 10.5%  10.6% bR 54T
Pt 1% A -32 -76 -127 -203 -305 -398 2015 2016 2017  2018E  2019E  2020E
P 1ERE 9.6%  12.5% 14.3%  14.5% 14.5%  14.5% & AR
04 4134 304 529 758 1,199 1,797 2,347 A 0.379 0.344 0.498 0.526 0.788 1.030
Y #H A RARE -2 7 1 0 0 0 R H T 4.007 3.368 3.976 4.715 5.848 7.342
V2 & T E184 A1 306 522 757 1,199 1,797 2,347 R ZEAL SR -0.080  -0.422 -0.574  -0.216 -0.062 0.150
A FE N.7%  11.4% 9.2% 8.9% 9.0% 9.0% A R A 0.050 0.050 0.050 0.050 0.050 0.050
lcE &S
LeREE ARFEFL) AR EE 9.46% 10.20% 12.53% 16.74% 20.22% 21.04%
2015 2016 2017 2018E  2019E  2020E R EE 4.41% 456%  3.73%  5.00% 5.94%  6.39%
04 4104 304 529 758 1,199 1,797 2,347 BT ANEF 5.40%  6.22%  6.31%  8.99% 10.83% 11.81%
-9 %Xt -2 7 1 0 0 0 KR
B[ 40 93 100 133 163 206 EELHHAEKE 30.46% 75.00% 79.04% 64.39% 48.30% 30.00%
Rl &1 1 47 186 381 477 589 EBIT 3% k % 13.83% 84.29% 66.27% 64.90% 45.48%  30.00%
R ) -410  -1,311  -1,917 -2,042 -2,532 -2,914 A A EEKE 25.22% 70.59% 45.02% 58.41% 49.85%  30.62%
28 EHRLEHR -65 -641 -873 -328 -95 229 B RE 37.01% 64.88% 77.42% 18.23% 26.18% 21.27%
il -241 -349 -210 -625 -474 -423 kEERRED
4% % -143 -366 -190 -350 -450 -550 SR LT P E 27.2 40.0 39.3 40.0 41.0 42.0
E: i) -488 -308  -1,309 100 100 100 75t B A R 299.0 279.6 271.3 300.0 300.0 310.0
4% F & AEHR 872  -1,023  -1,709 -875 -824 -873 R A K 3 R4 R S 122.4 116.8 142.4 145.0 145.0 145.0
M% A% 35T 966 882 189 0 0 0 R R R 44.3 48.7 33.4 29.4 23.6 20.8
ey 600 1,119 4,841 1,140 1,782 1,619 BZHkhH
B -216 -240 50 -567 -663 -775 # IR ARG 43.88% 48.38% 68.09% 81.53% 83.47% 79.31%
£ EHAERR 1,350 1,760 5,079 573 1,119 844 EBIT A £AR K42 4 2.4 3.9 3.6 4.2 5.0 5.3
L 4RE 413 96 2,497 -630 200 200 # = G E 53.00% 54.07% 68.68% 68.83% 69.61% 68.76%
KB SR BEIERFT AT
2.
B R E — RAH 5
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AN

T 45 F F5 K IR H IR e B A
B # —AA —AR AR =ZAA <AA
FEN 0 0 0 0 0
¥ 0 0 0 0 0
ey 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00

kB MASHIE

G X B FE A BIRE AR )

) 24 R X1 " ER Y
1 2017-03-23 FEN 13.30 17.55~19.50
2 2017-04-10 EN 1455 17.50~19.50
3 2017-04-19 EN 15.13 17.50~19.50
4 2017-04-25 EN 14.17 17.50~19.50
5 2017-05-24 PN 12.24 17.50~19.50
6 2017-07-07 EN 13.95 17.45~19.45
7 2017-07-14 N 13.62 19.50~19.50
8 2017-08-22 PN 12.32 19.50~19.50

KR B AIERH AT
BF AL

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MAR 6—12 AMNA AL FMEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,

T3 AR A R GO R AT
TR AR ERER K ENA CEN
345, A RHFT T 4
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

ARERBE “EEIERRDATRAS” (AT EAR “BEiER”) A, KREFAP@mITK, RREGEMR
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,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
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,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
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
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARIE GEAB R BT HFELHETEAE), RRESEESIEREDA RN E P+ REFE ST C3 & (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .

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 EHIATERE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
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