20184 08 H 19 H

% 88w e B ATARAF 2

£ H6liE (300045.S7) SEN ( 4k

(= 5 JIE 75
SINOLINK SECURITIES
AT AR
FHR ) 5] &P

A (ART): 7.25 1
BARM# (AR T): 13.00-13.00 T
W I ART)
e ik ARR(E 7 IR) 366.60
ETAE(E 7 ) 4,464.82
F R ﬁ%zrw&(m) 13.25/7.01
K 300 354 3229.62
AR FRAE & T 7T)
500
12.53 200
11.61
10.69 300
9.77 200
8.85
7.93 100
701 " S 0
& g 8§
= 5 8 8
WA 4 470158
ERRE T4 PIE300
raXRE

1. CAb3F e 458 NN G- F ARSR,  IRACHBY
# 24z5- (2018-07-...), 2018.7.20

2. “ R AAKR MR, L2ZRAE
Ptk K -4 H 4B EE), 2018.5.31

3. KRB BARAKS, WHENE
AE K- A 418N 8] &), 2018.5.17

4. (—EHR%5, T2 ARKEZAHZ
-4 A i@ B) E4T), 2018.4.25

5. (frEA EAEE, MEDLZE K
F-12 7 418 3) BT), 2018.4.20

R

BEA
zhaoyuewei@gjzq.com.cn
‘F }?K Hflh‘ 2 #7 JF SAC k%% : S1130518070004
biancy@ gjzq.com.cn

BN % 47 JF SAC #k%F: S1130517110001
tangchuan@gjzg.com.cn

LERRAE LA ER, LEAFRKERF

2] KRG AR F)

] 2016 2017 2018E 2019E 2020E
P 3 A RO 3 (1) 0.092 0.141 0.212 0.309 0.408
R4 () 1.80 2.36 2.57 2.89 3.31
R 2B I R(T) 0.05 -0.16 0.22 0.23 0.39
B E (1) 144.37 79.71 34.16 23.46 17.76
%A 38 K (%) 62.96% 59.36% 60.71% 45.61% 32.12%
H IR E (%) 5.12% 5.98% 8.81% 11.43% 13.20%
EALA(E 7 AR) 555.12 576.19 615.84 615.84 615.84
Fh: NE IR, BRI
ﬂk*ﬁ e
m A ALEWNE 2018 FF R, N8 2018HL FAF I 2.21 1L, Flrk-

4.10%; Va4 4iE 0.06 1eT, FH-67.88%., 2354 2018 Fif =% &
Ja£4 AR 0.48 £ 0.56 12T, FH+70.04%% 100%. /3] 45 Ef T
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX- XS I IN 415 419 571 883 1,147 1,456 %P Ee 182 165 98 120 200 320
MR E 0.9% 36.4% 54.7% 29.9%  26.9% X&) 431 477 789 928 1,124 1,324
EX-FT: 5 ¥ -206 -215 -290 -444 -571 -721 A% m 140 160 219 266 316
% 4 £ A 49.6%  51.5% 50.7%  50.3%  49.8%  49.5% 3 e R 51 39 53 71 84 98
£ £ 209 203 281 439 576 735 U/ 775 820 1,100 1,338 1,674 2,058
% #f B SN 50.4%  48.5%  49.3%  49.7% 50.2%  50.5% %.& 3~ 66.9% 64.9% 58.8%  63.5% 68.6%  73.1%
IR -2 -3 -3 -5 -7 -8 K 3 6 4 5 7 10
% #f B KA 0.5% 0.6% 0.6% 0.6% 0.6% 0.6% L 72 76 71 78 81 81
Bk A -24 -24 -23 -36 -47 -60 %.4 3~ 6.2% 6.0% 3.8% 3.7% 3.3% 2.9%
% #f B A 5.7% 5.7% 4.1% 4.1% 4.1% 4.1% T 284 331 656 647 637 627
‘&2 %A -155 -150 -151 -228 -290 -361 R F 384 443 770 768 764 758
% #f B A 37.4% 357% 26.4%  25.8% 25.3%  24.8% %5 7~ 33.1% 35.1%  41.2%  36.5%  31.4%  26.9%
& A AT A1E (EBIT) 28 27 104 170 232 306 & & 1,158 1,264 1,869 2,106 2,438 2,816
% #f B A 6.8% 6.4% 18.2%  19.2%  20.3%  21.0% £33 3K 0 14 187 123 13 58
v % 3% R 5 2 -2 -2 -2 -2 o & 140 144 153 238 327 440
Y% 4 A -1.2% -0.5% 0.4% 0.3% 0.2% 0.1% e R R 73 77 134 207 268 340
P BALBR -11 -1 -33 -28 -28 -37 R A 213 235 474 567 709 837
N A MEE A E 0 0 0 0 0 0 LR 5 0 0 0 0 0
EEqariE- -1 -1 -1 -1 -1 -1 A KA Rt 31 28 33 51 59 68
Yo 7 7T #3 n.a n.a n.a n.a n.a n.a 7% 248 263 507 618 768 906
I R 21 17 87 139 202 266 48 R RS 893 997 1,359 1,484 1,665 1,905
oAk A E 5.1% 42% 152%  15.7% 17.6%  18.3% VR HR S 16 3 4 4 5 5
ERRNIES 10 34 0 0 0 0 R R RS AT 1,158 1,264 1,869 2,106 2,438 2,816
CRIEIRE! 32 52 86 139 202 266
) 7 7.6% 12.4% 15.1% 15.7% 17.6%  18.3% B E A
It 1% A -3 -3 -5 -8 -1 -15 2015 2016 2017  2018E  2019E  2020E
P 1EREFE 9.0% 4.8% 5.6% 5.6% 5.6% 5.6% i & AR
04 413 29 49 82 131 190 252 B Sl & 0.056 0.092 0.141 0.212 0.309 0.408
Y #H L RARE -3 2 0 0 0 0 R F T 1.610 1.797 2.358 2.575 2.890 3.306
V2 & T E184 A1 31 51 81 131 190 251 R BENE SR -0.053 0.048  -0.158 0.223 0.233 0.390
A FE 7.5%  12.2%  14.2%  14.8%  16.6%  17.3% R A 0.000 0.010 0.010 0.010 0.015 0.020
12K &S
LeRELE ARFEFL) ol aE 3.50% 5.12%  5.98%  8.81% 11.43% 13.20%
2015 2016 2017 2018E  2019E  2020E A EE 2.70%  4.04%  4.35%  6.20%  7.81%  8.93%
4 A 29 49 82 131 190 252 BN ARNEF 2.75%  2.48%  6.25%  9.81% 12.16% 14.51%
D 3 %Xt -3 2 0 0 0 0 HERE
B[ 51 51 82 62 65 76 B R HPNIEKE 2.88%  0.86% 36.41% 54.66% 29.95% 26.86%
HE 2 Bl s -4 2 1 5 4 5 EBIT 3% k % 19.85% -4.35% 286.98% 63.01% 36.99% 31.52%
R ) -106 -75 -256 -69 -125 -108 A A KE -33.41% 62.96% 59.36% 60.71% 45.61% 32.12%
28 EHRLEHER -30 27 -91 129 134 225 B KA 9.08%  9.10% 47.96% 12.68% 15.73% 15.50%
AT X -48 -84 -22 -32 -30 -30 K AEEHER)
4% F 1 -3 -156 -1 -2 -3 SR QLT P E 271.8 342.3 356.5 340.0 320.0 300.0
E: i) 53 33 0 -1 -1 -1 A5 B HRK 192.5 212.4 188.9 180.0 170.0 160.0
B F EHALHAR 6 -53 -178 -34 -33 -33 S A K 2 R R B 88.6 97.7 87.2 90.0 95.0 100.0
&y 40 0 48 0 0 0 &R R RS 63.3 66.3 45.2 32.1 25.8 20.4
&Sy -3 9 153 -64 -9 -56 ZHhes
B -8 -1 -8 -10 -12 -16 A QAR R A -19.47% -15.10%  6.49%  0.18% -5.20% -13.74%
£ EHAERR 29 8 194 -74 -21 72 EBIT #] &R K42 4 5.7 -14.0 44.9 70.9 132.6 169.9
2B RE 5 -18 -76 22 80 120 2 R E 21.43% 20.80% 27.09% 29.36% 31.50% 32.17%
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T4 R B LRI R 5 A AR L AT
BH —AR —AAR AR =ZAA AR T A ERERTENND “EN"HF 145, A
EIN 0 0 0 0 0 CHET R 24, A PR30, A BB 4
## 0 0 0 0 0 B, 2B RS, T R R
GillE 0 0 0 0 0 B HE
il 0 0 0 0 0 B B R AR B
A 000 000 000 0.00 0.0 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=+ 1

KR NAEKAE 3.01~4.0="

N7 X 5 Af B IR HAR ) INL e RS =TT AR

5 B # R Uik H A= 400
1 2018-04-09 ¥ A 10.99 15.00~15.00 16.07
2 2018-04-20 EUN 12.78 15.00~15.00 14.56 300
3 2018-04-25 FEN 1251 15.00~15.00 13.05 200
4 2018-05-17 ¥ A 11.82 15.00~15.00 11.54
5 2018-05-31  EA 10.78 15.00~15.00 10.03 100
6 2018-07-20 £ A 7.77 13.00~13.00 ggi ;
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EN: AR 6—12 AN A R _Likta £ 15% A L ;
Wi MEAAKR 6—12 ANA A LEKRE A 5%—15%;
Tk MAR 6—12 ANA AL FNEEA -5%—5%;
B MAAKR 6—12 AN A Fota A 5% L,
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HFA. FR. TN RBIRE RN TT R AR 69 R, AR FRBELT, TRAR AL,

ABEFEZE, SLEHBELE, TEHIBEMHA EE RN FEIEAR LML TARGE TR, EPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBENEH BT RGO E—RE. B2 LR
ERBA TR EEF Lsif BT HF L TP 69 F Ak = 5, E R MEE AL HTMRIE, BEIiEREBURRR
BEAREF EARENETELREBVREFSERFTRA, AR (FALE) B BT ME. SRS,
REFPHELEITEALERLELTMRET . FE, 2 MRS ORLBELZN, BEIERTRHIRE TR ET L
BAF BB AT 10k, AT B A 3 M) AT AT AR AR H

HFEEAFGHELT, BEIERGXBEIM TR SHA RE T RGNS T RKATWIERIFHITS, FHTRA
X BN B) AR R F AR S A2 SRR F o

KL R BB E P R AR L, WMERSIT T &, ARSI EWN TS L4k LA CIRE G &R T
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