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L /iT R EEK,

ERELFLRI

2] KRG (AR F)

A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.566 0.306 0.469 0.732 1.134
R4 E () 8.06 2.98 3.42 4.11 5.21
H PR 2 E AR () -1.49 -0.53 -0.42 -0.62 -0.58
B E (1) 53.55 26.74 14.61 9.36 6.04
A K E (%) 21.64% 64.11% 53.27% 56.17% 54.91%
IR E (%) 7.02% 10.26% 13.72% 17.80% 21.76%
EALA(E 7 AR) 177.36 538.61 538.61 538.61 538.61

R N E) R BEIEFA AT

&b 4 # 3
B 20184 H1, 23 RIAFI/TE4 4] 26.84/0.72 1L, FIH 57%/180%.

23
]

BT
BRATERFHRE K, 28 RELHTERAT. 1) 2018 F HL A3 E A
BN )3 B4 F) 26.84/0.72 12, F¥E 57%/180%. H+ Q1/Q2 V3 #4414
#H4 0.38/0.34 12T, Fl¥ 120%/300%. 2) /&) 2018 F H1 # £ 4F ik
64.3 17T, B3 124%, #ak 2018 F Q2 N &) &FiT% (FjEH KiRHiT
¥) %k 116.2 e, iTEFIGLE 25 45, NAARBHGHEAKE, 3)
INEGERE A TR, HL &) 24 F 4 FFE 5 A4 12.26%/3.35%,
BESFR IR 1372pct, H WA EIRIKIKKEH R 8L FRSA
0.92/0.09 % 3.48/0.94, JKILLIRHA 2pct £ 85%, LT EF = AHNELR
% B Y8 39901k T2l gk, EPIE T RAVAT A B4 “ R R EREN W
Fihk: FREZHBEAIE RELREANSERG M, FW L% TR
L 4EAE; B2B2C AT A B L £ 4443, ik @RXAEALR,
N E) 2018 F HL T8 2445 £ 4 F 16.6 1ot (Lhibik 26%), 4k 2017 4+

(16%) R F R,
HA L EHRRBAIFIE Z sk, SHEBREZLES AR 8 F CAGR &
25%. 1) 1-7 A 5 B#F L@4r 11.48 1 F X, R+14.4%, 5 B#HF L
wARIG IR L 1-6 ARG 2.6pct, I L EARIREAFHZ = b sk, Ho &~ o
23 B @min 1.3812-F &, B 11.3%, Hikik 1-6 ARS 4148 5 5
1-6 A5x4 E @it 91C-FK, B 4.2%, kb 1-6 A% 0.9pct; 6
A& @miR 54 1C-FK, % 5 AR 656 -FK, EAHEFKZ, Ll
. HEaRRRE+EAIKZGH0T, AERHFIORMARKGME.
2) AN BERB AL LSS EERL 20%, &4 EBBR AKMNGE R
KA AT, BMNFIBT L EBTHAE KR ZFHERK A 2025 F3F3E 71T
HAE, Ak 8F CAGR L% 250 A L0+ FHRIBKIKSE,

F =B

it 8] 2018/2019 F )24 A1k 2.5/3.9 e, %# B ARM 9.38 T
(20*2018EPS).
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 2,185 3,336 4,625 6,877 9,761 13,470 " P ke 220 577 380 720 880 1,020
WK E 52.7%  38.7%  48.7%  41.9%  38.0% R & &5} 1,531 2,227 2,933 4,294 5,914 7,987
£ Wk FRA -1,889  -2,994 -4,001 -5942 -8,414 -11,584 A 139 415 553 895 1,383 2,063
% # B HA 86.5%  89.8% 86.5%  86.4%  86.2%  86.0% N ik 28 173 487 521 558 606
£, #1 296 341 624 935 1,347 1,886 RAK 1,918 3,392 4,353 6,430 8,736 11,676
% #f & A 13.5%  10.2% 13.5% 13.6% 13.8%  14.0% %.5 7 79.4%  85.7%  82.0%  86.6%  89.5%  91.6%
B b A A R e 72 -18 -12 -17 -24 -34 LSSy 13 13 36 56 76 96
% #f & A 3.3% 0.5% 0.3% 0.3% 0.3% 0.3% s 426 461 470 485 497 506
B ® A -22 -39 -35 -52 -74 -102 %.E 7~ 17.7%  11.7% 8.9% 6.5% 5.1% 4.0%
% #f & A 1.0% 1.2% 0.8% 0.8% 0.8% 0.8% R 40 48 385 388 394 399
&2 %R -52 -98 -275 -447 -615 -808 R AT 497 565 954 993 1,030 1,065
% #f & A 2.4% 2.9% 6.0% 6.5% 6.3% 6.0% %5 7~ 20.6%  14.3%  18.0%  13.4%  10.5% 8.4%
& A AT ALE (EBIT) 150 187 302 419 633 942 *E 2,415 3,956 5,307 7,423 9,766 12,741
% #f B A 6.8% 5.6% 6.5% 6.1% 6.5% 7.0% 48 3 3k 318 616 767 1,471 2,157 2,849
W% %A -19 -29 -64 -56 -97 -139 R AT 2R 1,097 1,716 2,397 3,560 4,812 6,467
% #f £ A 0.9% 0.9% 1.4% 0.8% 1.0% 1.0% H AR 65 103 197 197 217 243
T ALK -31 -79 -45 -75 -83 -94 R AT 1,481 2,434 3,361 5,228 7,186 9,560
BRI I & 0 0 0 0 0 0 K 5tk 67 74 5 5 5 5
4% s 0 0 4 5 5 5 A KA Rt 0 0 235 250 260 268
Y% A AT A1 0.3% 0.3% 2.1% 1.7% 1.1% 0.7% LK 1,548 2,508 3,601 5,483 7,450 9,833
& Ak A E 101 79 197 292 459 714 # 38 R R AR 849 1,430 1,607 1,840 2,216 2,808
ok FLHE 4.6% 2.4% 4.3% 4.2% 4.7% 5.3% VAL FRAGE 18 18 100 100 100 100
ER NE 8 35 4 5 5 5 R RS AT 2,415 3,956 5,307 7,423 9,766 12,741
CaERE] 109 14 201 297 464 719
) 7 F 5.0% 3.4% 4.3% 4.3% 4.8% 5.3% b & S A
It 1% A -27 22 -30 -45 -70 -108 2015 2016 2017  2018E  2019E  2020E
I 1R F 245%  19.7% 15.1%  15.0% 15.0%  15.0% & B 847
04 414 82 91 171 253 394 611 R 0.516 0.566 0.306 0.469 0.732 1.134
D 9 %Xt -1 -9 6 0 0 0 T 5.308 8.064 2.983 3.417 4.114 5.213
2 & T E 0 4 A1 83 100 165 253 394 611 B BEIALER -0.045  -1.488  -0.525 -0.423  -0.622  -0.583
o FFE 3.8% 3.0% 3.6% 3.7% 4.0% 4.5% B TR A 0.060 0.240 0.215 0.035 0.035 0.035
1K & 3
LeiER ARFEFAL) AR EE 9.72%  7.02% 10.26% 13.72% 17.80% 21.76%
2015 2016 2017 2018E  2019E  2020E S Wk &£ 3.42%  2.54%  3.10%  3.40%  4.04% = 4.80%
4 ) 82 91 171 253 394 611 BN RS F 9.02%  7.01% 10.34% 10.42% 12.03% 13.89%
Y #H L FRARE -1 -9 6 0 0 0 HEE
B[ 36 99 71 12 123 138 T LHUNEKE 20.59% 52.68% 38.65% 48.68% 41.94% 38.00%
Rl &1 24 24 58 58 103 149 EBIT 3% k% 19.16% 24.81% 61.57% 38.90% 51.26% 48.63%
R ) -149 -478 -583 -650 956 -1,212 A A KE 10.03% 21.64% 64.11% 53.27% 56.17% 54.91%
2 B E ALK R -7 -264 -283 -228 -335 -314 B EEKE 47.23% 63.84% 34.15% 39.86% 31.57% 30.45%
AR -368 -63 -46 50 -53 -54 FEEERN
4% -6 -118 -397 -20 -20 -20 RO K 3K B4 R 2 178.7 165.9 173.4 200.0 197.0 195.0
E: i) 2 0 20 5 5 5 A0 B R 24.4 33.7 44.1 55.0 60.0 65.0
% E S RAH R -372 -181 -423 -65 -68 -69 SR 153.8 139.5 154.1 180.0 170.0 165.0
&Y 409 509 40 0 0 0 &R R RS 1.2 50.1 36.8 25.6 18.5 13.6
R 58 304 627 719 696 700 #a e s
B -66 -50 -92 -87 -132 -178 # IR ARG 19.04%  7.72% 22.92% 38.96% 55.34% 63.06%
# X EHAAE R 401 764 574 633 563 523 EBIT #) £ AR 1% ¢ 8.0 6.4 4.7 7.4 6.5 6.8
e HRE 22 319 -131 340 160 140 k= AEE 64.10% 63.39% 67.84% 73.86% 76.29% 77.18%
KR ANEFR. BEIERHT AT
-2
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T 45 F F K IR R H DA T3 o A8 % RS I R AT A
B¥  —AA —AR AR ZAAN FAA TP ARERTENN “ZN"F 15, A
EN 0 0 0 0 0 BT R 25, A PR E 35, N “AET F 4
W 0 0 0 0 0 o, ZEFHHEFERLTS, KAT - FHRTE
iille 0 0 0 0 0 B HE
A g 0 0 0 0 ST PR SRS o 2k
L 000 000 000  0.00  0.00 1.00 =£ A; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
KB MAE SR 3.01~4.0=#
Mg X 5 5 B # (AR ) AR (7E) GRS AR
A5 H #A R ik B ARH 500
1 2017-06-19 EPN 31.06 39.00~40.00 10.68 e
2 2017-08-29 EPN 8.51 11.00~11.00 9.99
3 2017-11-15  EA 8.92 11.00~12.00 9.30 300
4  2018-01-17 EN 8.56 11.00~12.00 bl 200
5 20180121 %A 8.85 11.00~12.00 792 100
6 2018-04-16 A 8.05 11.00~12.00 723
7 2018-0424  EA 7.96 11.00~12.00 s m 9 9 9 98
8 2018-07-18 ESN 6.70 11.00~12.00 ® o § B 8 =9 § B3
KR B &K R S & 5 &3 5 5 8
#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%;
BH: AR 6—12 A0 A TFTHbe A 5%A L,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

AIBERAE “ESIERRD AN QAT R “BiER”) A, KEZFLEPAI, KRE QLTI
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,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
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,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
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
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REBLIERBRDA RN EE P FREFRZT C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o
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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
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥opt: b EIENAE R IK G KiE 4001 F
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