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2] KRG (AR F)

R 8 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.321 0.586 0.794 1.010 1.235
R % () 7.82 7.98 8.78 9.78 11.02
H R 2 E AR () -0.05 1.14 0.82 1.49 1.68
B E (1) 8451 62.92 4274 33.58 27.47
A AE 3 K £ (%) -90.23% 82.78% 35.05% 27.26% 22.26%
IR E (%) 4.10% 7.34% 9.02% 10.30% 11.18%
EALA(E 7 AR) 673.42 673.42 671.71 671.71 671.71
FR: AR, B &L R A AT
o 4 i 3
[ 2018H1 5= 372k 36.65 12T, Elrb+ 9.29%., SEILIZHE4F)iE 3.17 1o,

B 1b+40.89%; fedF)a#4 40 2.38 /2L, FlH+0.01%. Q2 £ EF %A%
JZ 18.05 12T, FH+8.24%, 3iki Q1 A P4 ; Q2 A4 4)iH
1.66 1z, FH+45.73%; f=3dk)z&44/dA4 0.88 1z, R H-40.60%.
L FHFEITEZAFANRSHEMEG 5N L) 5T H XWBFTAN .

ZESM
n

BBk RSEE, HEZELSMAURK, 5 Church & Dwight A&+
B#XKHPLSEER: BEERMEN KT 400 TH R r it RHERE
&K 35.8%F E 41.2%; Hikh @B AL LAIRET AT HE, ~ib, £
g Rz IE K, Ehm4 2018 F YTD #7555 Aok A R 45 HF b
+118%F= 47%. & K& LEHARENRME,R LA TOPLO, FEipE £
HJE4HESL NO.1. HEZFEIATILTS8LL, REK 7% (RFEILE
Hoh): FIAAE 2,400 F o, Bl KY 116%. N5 EFHHL F—
#7474 F B Church & Dwight X A& @, ¥mA L 34T, FF.
FRER., TBRARONRRXETERGT HOREESER.

BTINE#—VEE, 6 A R LEHRGER: (1) 18HL » s &F4igsti]
JEAER, MBI MENE: FAINE 20 7R, RNBEMEREAL 97
R, BRWALE 2138 R, kB +TEY 1 TR, &8 3500 %o
(2) 7@, 7*HA. BABHEALTE 618 X452k, 6 A2 GMV Rt
WK T2%, WHE., REALT., EHs 6 ARLEK 54%, 123%. 51%.

LAES BAKRH AR 18HL ZHAFEH 64.60%, F LAY
1.26pct, £ &R MAMNIEGE N FRE MG 0. HEF NFERLR
# 0.82pct £ 43.86%, FZ AN LXFHEBUABRERET A, FTER
R R 3 2.43%, &332 % M EAE 0.87pct £ 7.98%. M 4% A £ F iR
7t 0.51pct £ 1.06%, &% (1) XF KA Cayman A2, Ltd. L ATAEAK
K, AERBBAT HHA AN Y, (2) Cayman A2, Ltd./CLAR K 3 4m,

18H1 4 #]% % 8.64%, F)t+1.94pct.

E &= )0

18-20 4 it V2 & 4 A o A A 5.33/6.79/8.30 1z T, B ¥ K
35.05%/27.26%/22.26%. L AT TAAN 2 PE 95 H 43/34/27 1%, #4Hh# <38
H7 W%,
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1.2 % R REEHE, HEEZEXLMLRK

m 2018H1 SAME I 36.65 124, B+ 9.29%, I3 A4 44 3.17 1T,

Bl b+40.89%; FedF)a A4 4104 2.38 12T, Flk+0.01%. Q2 £ E 5L E
I 18.05 12T, FIH+8.24%, 3k QL A PR%E; Q2 FIJaAEH4 A
1.66 1z, FlH+45.73%; 1=dF)a#%4id% 0.88 1z, Fl -40.60%.
F2FRBMEELZ N T AREMM AL NG LT 5278 K X469 BAA B,
2018H1 N8 2E&E# AWML AR E 45 5.05 10T, Fk-15.95%,
ZREA NN IATREFIL WLAMERKGI I P FAL, R AN
A B & H 5 1B 84 BT AR o

A% 1: 2015-2018H1 24 (12.1T) RH%

B & 2: 2015-2018H1 54710 (12T) RI#%

70 64.88 25% 25 2210 200%
58.46
60 53.21 93% 20% 150%
15% 20 ' 146.12%
50 % 9.29% 80.45% 100%
40 36.65 10% 15 40.89% 509
5% 8
20 0% 10 0%
2 5% -50%
10 8% -10% 5 90:23% 3 99 3.17
216 -100%
° 5% m 0 =
2015 2016 2017 2018H1 0 -150%
2015 2016 2017 2018H1
m— A (f2) DTN £ w— 1 504 A (fCA) 3 5 9 5 %
%9 Wind, B 4iE 5 157 %9 Wind, B 4iE K5 5 A7
B SRR ERSESR, DEEZRLSMARK: BEESME, B, H=ZX
@35 A 7 18 5 YTD &8 WEE LKL 40%; @ER P L FF, M4

B4 200 7 ki, A BESEE LT EF @R b+44%; £ KT 400
TSR WEERE B 35.8%F E 41.2%; Ftkfo @ it A 4 A H
REAS S, AP, EmFHEFENT®, FAZHEK, £mE
2018 4+ YTD 4 F 55 A %506 4 £ i 5 A B b +118%F= 47%. & K& LB
HTRHENFREEK LD TOPL0, B LB E4HESL NO.1. B A#H
e “BUMEFERI P, B—FRET FHELFH, KAZAZ
#BIEK, HEEZFATIK 7.58 e, RHEK 7% (RFELERR);
FHAAE 2,400 F L, FHIEKY 116%.

5 Church & Dwight 2 FEREKIE4EEG: 8 A, Nd5E£E4ME
AAY R, REFERSFERAEBHLH—6 ) %474 7% Church
& Dwight &P B ERKIEEER. NaFaA L IHIr. FTH. FK
Hl. AHEROANASEAETE KGT HOBRELSMER, AT A R0L
R ) BAKE, @R, ARt —F T EENATERREY
AR o £ .

BTNEE—FHEE, 6 AR LEEHERG BRK: (1) 18HL » a4t
JEARfE, T1EEXMEAE: BAALINE 20 TR, RNAHEREHL 9
HTRE. BRALE 2138 R, bkt EEH 15K, &8/ 3500 K.
(2) wF 7@, ThH. BEEATE 618 RE 2k, 6 A®F GMV Rt
WK T72%, ThH. REART., EHs 6 HREK 54%. 123%. 51%.
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2. BA R AR, BAIRRSY A AR

18H1 A FH 64.60%, Bl EL# s 1.26pct, E£ &< RAAN R R
SR n. HEFR AR LG 11.37%, 4 E % Fﬂiﬂ b 4R A+
0. 82pct % 43. 86%, i%—%/\ﬂ ﬁ%xeﬁ&rﬁé%i@iﬂf—é%ﬁ, 38 o S AT 6 IR
N, EFFHEHRRERREA, BN ERET R R FEF AR
A 2.43%, BARTARK, iﬁ%ﬁl%ﬁ?& 0.87pct £ 7.98%. M4 % A
B tb3ghe 112.57%, mt%@%}ﬂ%rﬂ v A O.51pct £ 1.06%, Z&REH:
(1) =4 KM Cayman A2, Ltd. I A REALE, 1243 AH4RAT B A 80k
N, (2) Cayman A2, Ltd.iC3L48 & 38 4w, 18H1 FHA%F 8.64%, F
tb+1.94pct,

hma‘%ﬂ%&ﬁﬂ%%ﬁkéﬁ/?ﬂfﬁr N Lk Fe R e TEF4E, HL 29
W7 SAr, BEERREES mﬁéﬁé’a@ﬁ%ﬁ, 1213 RAHA 20%1A LY
Wk, AWAHXHEAH B, 18HL A WA XA 121 £, k2
Bl XA AR, 18HL H 49 K. BAKZKJEH# X &AL, 18H1
A 118 £,

A % 3: 2015-2018H1 £ #/ ¥

A& £ 4: 2015-2018H1 # A/ £

66%
65%
64%
63%
62%
61%
60%
59%
58%
57%
56%

2015 2016

10%
9%
8%
7% 6.01%
6%
5% 4.06%
4%
3%
2%
1%
0%
2018H1 2016 2017

8.64%
64.60%

2018H1

K B: Wind, B &4 54 AT

R : Wind, Bl &4 H 5 A

B #5: 2015-2018H1 # £, FERY % #HE

A #% 6: 2015-2018H1 # i, BHIKZH . KKK X ¥

50%
44.81% 140
S 42.82% B 121 118
40% / R 120 111106
34.81% 100
30% FAE
80
20% gy 15A7% 60 04743
_— 10.35% =22 13.40% 40
0
20
2015 2016 2018H1 Ve N VLI&)!KJ/\H!%?E?:& A R e R

-10%
— R R RE

IS R F e— 55 R

m 2015 2016 m 2017 2018H1

KB Wind, B & K4 5 AT

&R Wind, B &4E H4F ZHT
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W R : ZKIMAE TN

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 5,846 5,321 6,488 7,793 9,341 11,007 " P ke 3,477 2,330 1,331 1,739 2,688 3,762
HRE -9.0% 21.9% 20.1% 19.9%  17.8% R & &5} 1,177 758 1,000 1,018 1,139 1,309
£ Wk FRA -2,386  -2,061 -2,276  -2,739 -3,288  -3,906 A 677 594 750 788 856 910
% # B HA 40.8%  38.7% 35.1% 35.1% 35.2%  35.5% N ik 1,595 1,731 1,288 1,327 1,352 1,379
£, 41 3,460 3,260 4,213 5,054 6,054 7,101 RAK 6,926 5,413 4,370 4,872 6,034 7,359
% #f & A 59.2%  61.3% 64.9% 64.9% 64.8%  64.5% %.5 7 84.9%  70.9%  45.5%  47.9%  53.0% 57.8%
g b F A B e -53 -55 -58 -70 -84 -99 LSSy 238 648 756 756 756 756
% #f & A 0.9% 1.0% 0.9% 0.9% 0.9% 0.9% E R 377 791 1,226 1,367 1,454 1,532
B ® A -2,035  -2,384 -2,778 -3,273  -3,877  -4,513 %.% 7/~ 4.6% 10.4%  12.8%  13.4%  12.8%  12.0%
% #f & A 34.8%  44.8% 42.8%  42.0% 41.5%  41.0% RN e 422 484 2,906 2,863 2,821 2,784
&2 %R -605 -647  -1,004  -1,169 -1,383  -1,607 R AT 1,233 2,219 5,234 5,296 5,341 5,381
% #f & A 10.3%  12.2%  15.5%  15.0%  14.8%  14.6% %5 7~ 15.1%  29.1%  54.5%  52.1%  47.0%  42.2%
& A AT ALE (EBIT) 767 174 373 542 710 882 *E 8,159 7,632 9,604 10,168 11,376 12,740
% #f B A 13.1% 3.3% 5.8% 7.0% 7.6% 8.0% 48 3 3k 0 0 22 0 0 0
W% %A 49 69 -30 -60 -53 -43 R AT 2R 1,559 1,717 2,160 2,338 2,791 3,187
Y #f £ A -0.8% -1.3% 0.5% 0.8% 0.6% 0.4% R AR Atk 520 152 325 381 457 596
T ALK -27 10 -49 0 0 0 R AT 2,079 1,869 2,508 2,719 3,249 3,783
BRI I & 0 0 -2 0 0 0 K 53 0 0 1,079 1,079 1,079 1,079
4% s 1,787 21 146 150 150 150 A KA Rt 352 499 641 460 460 460
Y% A AT A1 68.4% 7.4%  30.6%  23.3% 18.3%  15.0% LK 2,431 2,368 4,227 4,258 4,787 5,322
& Ak A E 2,576 273 487 632 808 990 # 38 R R AR 5,729 5,264 5,377 5,910 6,588 7,418
ok FLHE 44.1% 5.1% 7.5% 8.1% 8.6% 9.0% VAL FRAGE 0 0 0 0 0 0
R NIES 36 17 -1 10 10 10 R RS AT 8,159 7,632 9,604 10,168 11,376 12,740
CaERE] 2,611 291 476 642 818 1,000
) 7 F 44.7% 5.5% 7.3% 8.2% 8.8% 9.1% b & S A
It 1% A -401 75 -81 -109 -139 -170 2015 2016 2017  2018E  2019E  2020E
I 1R F 15.4%  25.7% 17.1% 17.0% 17.0%  17.0% & B 847
04 414 2,210 216 395 533 679 830 R 3.279 0.321 0.586 0.794 1.010 1.235
D 9 %Xt 0 0 0 0 0 0 T 8.499 7.817 7.984 8.776 9.784  11.016
2 & T E 0 4 A1 2,210 216 395 533 679 830 B BEIALER 0.655  -0.054 1.143 0.819 1.493 1.684
o FFE 37.8% 4.1% 6.1% 6.8% 7.3% 7.5% B TR A 0.000 0.000 0.000 0.000 0.000 0.000
1K & 3
LeiER ARFEFAL) AR EE 38.58%  4.10%  7.34%  9.02% 10.30% 11.18%
2015 2016 2017 2018E  2019E  2020E BE Ak EE 27.08% 2.83%  4.11% 5.24% 597%  6.51%
4 ) 2,210 216 390 533 679 830 BN RS F 11.32%  2.45%  4.71%  6.44%  7.69%  8.62%
Y #H L FRARE 0 0 0 0 0 0 HEE
B[ 74 46 142 84 97 106 EF e HFPNEKE 9.58% -8.98% 21.93% 20.11% 19.87% 17.83%
HE 2 Bl s -1,883 -76 -145 -145 -85 -85 EBIT 3% k% -13.83% -77.36% 115.13% 45.26% 30.99% 24.20%
R ) 40 -222 383 80 316 284 A A KE 146.12% -90.23% 82.78% 35.05% 27.26% 22.26%
2 8 EHREHR 441 -36 769 552 1,005 1,134 BT EERE 47.45% -6.46% 25.83%  5.87% 11.88% 11.99%
AR -480 -480 -524 -169 -132 -136 FEEERN
4% 289 -234 904 0 0 0 RO K 3K B4 R 2 40.3 47.6 43.7 43.0 40.0 39.0
E: i) 388 141 152 150 150 150 A0 B R 91.9 12.5 107.8 105.0 95.0 85.0
% E DAL R 197 -574 532 -19 18 14 B AT TR 2k RS R S 86.9 99.6 93.7 93.0 93.0 93.0
&Y 32 0 0 0 0 0 &R R RS 14.0 14.2 16.7 15.8 12.7 10.0
AR 0 0 -12 -46 0 0 #a e s
B -430 -676  -2,099 -78 -75 -75 H QAR R A -60.70% -44.27%  -4.27% -11.18% -24.42% -36.17%
# X EHAAE R -399 -676  -2,111 -124 -75 -75 EBIT #) £ AR 1% ¢ -15.7 -2.5 12.5 9.1 13.5 20.8
e HRE 240  -1,285 -810 408 949 1,074 k= AEE 29.79% 31.03% 44.02% 41.88% 42.08% 41.77%
KR ANEFR. BEIERHT AT
-4 -

St AR —

T4 A 7% B
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B # —RAA —AAR AR =AA" <AH TP ARERTENRN “EN"F 15, H
9”:}\ 0 0 O 0 0 “i@g%” ,f_‘%'_ 2 /ﬂ\, 5’*7 13 qj,].i” ,f_g’ 3 /ﬂ\, j@ “IEXL%” /f_?_ 4
EF 0 0 0 0 0 o, ZETFHAHEFHERLIFS, AT H-FHHF
Ly 0 0 0 0 0 Y B,
A 0 0 0 0 0 AN G T3 A E TG
L 000 000 000 0.00 0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
BB MK 3.01~4.0=® ¥
B X & F A B IR (AR R) YN P S 5 Ay R
A5 A ¥ A B 350
1 2018-08-02 e 37.41 41.00~41.00 =y
41.04 250
200
35.88 150
30.72 100
50
25.56 0
X 3 8 83 8 9 o 3
RB: EAIEES AT E &8 &5 &§ &6 0O 8§ &
L ILPEHLA:
EN: AR 6—12 A A LR B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkMEE A 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
5_
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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 809 F At Fe B TAEAEATRAE, SR TiZFRAZ A —iE, BEiE R R ERE TR, LRREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR 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
BEAREHE ERREGETELRERRERFESLB TR, AR (FALE) BRI HTMF. RELS.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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 REELIERRD A RN S E P FREIFEZ T 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

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 EHIATERRE KEL 3 F 4 4 ¥opt: b EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR 4& e < 7GH
6 -
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