20184 08 A 07 H

HRITEERRARL TS

BlXEE (002659.57) TN (45T )

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

AE

&Y

AP

T HMAE (ART): 1350 T
WK AR T)
e EiRiE ARL(E 7 AL) 310.48
EAE(E 7 ) 6,730.65
F MR R & RAK(T) 16.19/10.75
R 300 454% 3368.87
AR 4% 8865.21
AR (T) RS A T3 )
18.72 ““;:/‘J\:A-n ------------- 500
. 400
MACIM M
16.03 #‘w""\‘\. .
1334 [-----d-- A -0 w}jﬂ 200
100
10.65 Lf L 0
~ ~ ~ ~ ~
g S & 8 8
E & & § 8§
PR IHEH
&7 — JIR300
XKL

1 (X HF: KMER LKL
#, ARL MR HKFEM R,

2 E R, e R S B —
B, MYk R Sk XY,

N1Q R 12

2

3. MR L4 FH&HAMF KRR BRI,
AT B HFHIENFLIRL K.,
2N19Q /1\’)!-'. . 5 .
4. (RN B R LS, HF LHmit, &K
FRAATE T FEE, BAKS D,
2N12 1 1A

5. {REBTaEL, ABRKERLBIRYE
X BHL), 2018.1.24

2 #7 JF SAC k%% : S1130518070002
wujc@gjzg.com.cn

BEA
zhenghuilin@gjzg.com.cn

L EFE 18 FFFREITF: FUKKKRE X

@K, FMIRLEE

2] KRG (AR F)

R B 2016 2017 2018E 2019E 2020E
P 76 A RO 3 (L) -0.193 0.047 0.010 0.284 0.563
R F T () 4.48 4.42 4.43 4.71 5.28
HRR 2 E AR () -0.63 -0.39 -0.45 1.05 1.54
B E (1) -113.01 269.87 1,342.76 47.48 23.98
AV H 5K E (%) -3453.75% -124.22%  -78.45% 2727.84% 98.05%
IR E (%) -4.30% 1.06% 0.23% 6.03% 10.67%
EALA(E 7 AR) 498.57 498.57 498.57 498.57 498.57
TR NE IR, B AR
o 4 i 3
B OIUUHFAAT 2018 F PR, 2018 SF EFFEHE LI 8938 BT, Fl

by 61.35%, EZWH TAHFRLSFHFEORNBR Y, FAIFEEF)HER-
5168 77 L (2018Q1 F4 ¥, ~» 3t 2018 F 1-6 A 4 #1:4-5500 £-4500
7R, K5 RIHE A% A)E A-2531 77 o

ZESM

HEH T LAMNE LM 232%, 245k F, 2018 F L FFHF T LFEAN
8188 7 AL, it 91.6%, AR EFRMEm 232.20%, HieiTik (2
FERIMN) 45 8.4%.
FIK &R K@K, S TMFUEE, BERALAXRLENE. =4 m
F: DALk 2018 5F 6 A 30 B, FdkH*k (Flks®. B%. 20%) H
2.2 1¢, #8%k 2017 5 K69 0.95 12, ¥AT 131.3%, =5 R A%
A 114 e, HPFHALFERH 0966 121, MHEEHKF LGRS, 48
BEFRIE T 127.7%, KM&3EKGFIIKKESF 18 F2T HBRAT
fit. @/ 3] 2018Q1 Y2 #4#iE #-3011 7 T, 2018Q2 Va4 41iHE 4-2157
7, FRHTHRRY 854 . 48 2018 4 1-9 A 45 H-7500 E-
6500 7 T, Bp#iit 2018Q3 45 47-2332 £-1332 7 4, FLTMEAK 2L
Bawmst, Quruetah = AWMAN LSRN 4929 7 T, MR EFRHURD
177.7%, 22 ZFHUNEMEWATE, NaAHAE, HEFTLF FHK
WA FERENARAKRAXERNE,
ZAH, HBRFR 2017 F 9 ANFHH AN CRBREIE T o R, HRF
REEXRAMBLE, PRERE —RFLTANF, 20l F, 2017.9-
2017.12, #HRFROEABAF, M#E 2018 F 9 ABRFRFZMFAN
FUAR M FAR H b A NS, 2018.9-2018.12, Az A 2 ik 5
B, Bo-FarezE, L @ik, BN R TH,
B, R, BEAMREHNE, FROELBTFEE, 18 FZ B L5
BHEK, X “EN FR, OTHAVDETH TN, AR5 EREE
M, JATFAM N ] 2018-2020 4F EPS % 0.010/0.284/0563 7., 19/20 43¢
& PE # 48x/24x, £&FFENIFR, FEIFRFTZARELRINEANEZ 2-3
, B AT B GRAER K, NSt 2019 Fi Rk B Ak g
K, RAFBALAEE, &ML T35 6-18 AR BARHA 20 To
R&RT: FRBAXTATAY: FAFETETRALE—TNS; kkF
EFAFHEAHTHL; FRIRETRIRER KB RZRKA IR
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Bt R : ZKIRE TN HE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 763 323 620 338 609 992 %P ke 338 269 165 170 241 276
WK E -57.7%  92.2% -45.5% 80.3%  62.8% R & &5} 257 409 2 6 n 16
EX=RIT 5,93 -661 -336 -593 -236 277 -438 A 690 395 0 0 0 0
% # B HA 86.6% 104.2%  95.6%  69.7%  45.4%  44.1% 2 AR 27 565 144 151 151 151
EX 103 -14 27 102 333 554 R 1,312 1,638 311 327 403 443
% #f & A 13.4% n.a 4.4%  30.3% 54.6%  55.9% %.5 7 51.2%  43.1% 9.9% 9.1%  10.5% 11.1%
B b A A R e -6 -6 -4 -3 -5 -8 * ] aHE 284 279 0 0 0 0
% #f & A 0.8% 1.8% 0.7% 0.9% 0.8% 0.8% E R 891 1,326 1,387 1,641 1,837 1,976
ERI | -2 -4 -10 -12 -12 -25 %.% 7/~ 34.8% 34.9%  44.1%  455%  47.7%  49.5%
% #f & A 0.3% 1.1% 1.6% 3.5% 2.0% 2.5% R 53 501 1,412 1,592 1,560 1,530
&2 %R -42 -48 -70 -43 -70 -114 k| 1,252 2,159 2,834 3,283 3,447 3,546
% #f & A 55% 15.0% 11.3% 12.8% 11.5%  11.5% %5 7~ 48.8%  56.9%  90.1%  90.9%  89.5%  88.9%
& A AT ALE (EBIT) 52 71 -57 44 245 407 kA EH 2,565 3,797 3,145 3,610 3,850 3,990
% #f B A 6.9% n.a na 13.1% 40.3% 41.1% 48 3 3k 221 187 280 1,041 876 361
w4 3% A -41 -18 -35 -40 -59 -35 R AF 2R 1,303 942 608 341 598 961
% #f £ KA 5.4% 5.6% 5.6% 11.8% 9.6% 3.6% H AR A 19 24 45 1 17 27
T ALK -4 -31 2 0 0 0 WA N 1,543 1,153 934 1,393 1,491 1,350
BRI I & 0 0 0 0 0 0 K A5 3 0 0 0 0 0 0
4% s 0 5 148 0 0 0 HHe K A 158 154 0 0 0 0
Y% A AT A1 0.0%  -3.9% 286.9% 0.0% 0.0% 0.0% LR 1,701 1,307 934 1,393 1,491 1,350
IR 7 -116 58 4 187 372 3R FR AR 604 2,235 2,204 2,209 2,350 2,631
ok FLHE 0.9% n.a 9.3% 1.2% 30.6%  37.5% VAR FRAGE 260 256 7 8 8 9
ERR NS -1 -12 -6 3 3 3 AR ERSES T 2,565 3,797 3,145 3,610 3,850 3,990
CaERE] 6 -127 52 7 190 375
) 7 F 0.8% n.a 8.3% 2.1% 31.1%  37.8% b & S A
It 1% A -3 27 -32 -2 -47 -94 2015 2016 2017  2018E  2019E  2020E
I 1R F 56.3% na 62.0% 25.0% 25.0%  25.0% k3L
04 414 3 -100 20 5 142 281 E &1 0.009  -0.193 0.047 0.010 0.284 0.563
D 9 %Xt 0 -4 -4 0 1 1 T 1.941 4.482 4.420 4.430 4.714 5.277
2 & T B0 % A1 3 -96 23 5 142 281 B ZEALER 0.559  -0.632  -0.393  -0.446 1.050 1.540
o FFE 0.4% n.a 3.8% 1.5% 23.3%  28.3% R A 4.374 4.374 6.171 0.000 0.000 0.000
1K &3
e iER ARPEFAL) A kA E 0.47% -4.30%  1.06%  0.23%  6.03% 10.67%
2015 2016 2017 2018E  2019E  2020E B Ak EE 0.11% -2.53%  0.74%  0.14%  3.68%  7.04%
4 ) 3 -100 20 5 142 281 FNT RS F 1.92% -2.01% -0.87%  1.02%  5.69% 10.18%
VRO A ARG 0 -4 -4 0 1 1 KR
B[ 42 68 66 57 65 71 T LHUNEKE -8.34% -57.73% 92.23% -45.50% 80.27% 62.82%
Rl &1 26 -26 -1 27 59 48 EBIT 3 k% -4.54% -235.75% -20.32% -177.78% 456.04% 65.98%
T FeLH 104 -258 -170 -31 257 368 A A KE -77.88%-3453.75% -124.22% -78.45% 2727.84%  98.05%
2 B EHAEHER 174 -315 -196 -223 524 768 B EERE 30.99% 48.07% -17.18% 14.78% 6.65%  3.62%
AR 4 -825 -871 -488 -225 -177 FEERRA
4% T 0 -477 874 -1 0 0 B M K 2 B A R B 109.8 328.0 105.6 4.0 4.0 4.0
E: i) 20 20 -229 0 0 0 A B R 397.1 589.2 121.6 0.1 0.1 0.1
B EHRAE R 24 -1,282 -225 -489 -225 -177 JI AT IR R R S 164.7 321.4 222.4 85.0 130.0 130.0
&Y 0 1,727 0 0 0 0 &R R RS 170.1 394.3 816.4 1,772.3 1,100.4 726.9
R 0 -169 -605 761 -164 -515 B2
B -110 14 973 -44 -63 -41 H QAR R ARG -1.08%  1.04%  5.20% 39.28% 26.93%  3.24%
# X EHAAE R -110 1,572 368 717 -227 -556 EBIT #) £ AR 1% 3¢ 1.3 -3.9 -1.6 1.1 4.2 1.5
e HRE 88 -25 -54 5 71 35 = nthE 66.33% 34.41% 29.70% 38.60% 38.74% 33.83%
KR ANEFR. BEIERHT AT
2.
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
BH —AR —AR =—AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
EA 0 0 0 0 0 CHET R 24, B PR F 34, A BB 3 4
EF 0 0 0 0 0 o, ZETFHAEBHERL RS, BATH-FHHTE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
W 000 000 0.00 000 000 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
R N AR 3.01~4.0=#% 4
G X e F A B IR NAR ) AEM(E) 3 S 4 15 A RS
A5 H #A TR w A B A= 300
1 2017-06-12 EPN 15.26 22.00~22.00 20.56 250
2 2017-06-27 EN 14.95 22.00~22.00 200
3 2017-08-08 EPN 15.97 22.00~22.00 17.29 150
4  2017-08-10 EPN 15.97 22.00~22.00 100
5  2017-08-31 ESN 15.80 22.00~22.00 14.02 5
6 2017-10-12 EPN 15.17 22.00
7 2017-12-12  E A 12.27 N/A S 0
8 2017-12-27  EA 12.04 N/A f = 8 B3 8 = 8§ =3
R BAIEET A § & & & & & 9 §
BB

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,
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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
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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 HFE LT L), RSB ESIEREDA RN E P+ RN&iE4% 5 T 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 .
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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
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