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W% K3 (AR )
e L7 iR ARL(E 7 L) 1,433.27
BB (A T IR) 747.50
B TAE(E 7 ) 16,944.59
F R R & RAK(T) 9.57/7.73
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LAERZTAREK, SALFES T4
TTHEA) - B kN 8] 53T, 2018.3.26
2. Qe k&g K, FEEAFKRER
PR BN S R), 2017.11.27
3. (i AR K, FMA B FTAE LS K
a3 K- BN 8] BaR), 2017.10.27
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BRBANRTER, HLFERARBEIRK

£ #7 JF SAC k%% : S1130516010003

2] KRG (AR F)

A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.536 0.663 0.861 0.928 1.012
R4 E () 5.81 6.24 6.71 7.18 7.70
H PR 2 E AR () 0.97 1.22 1.71 1.89 2.05
B E (1) 15.85 13.55 9.75 9.05 8.30
A K E (%) -24.69% 23.57% 29.97% 7.81% 8.99%
IR E (%) 9.23% 10.61% 12.84% 12.92% 13.15%
EALA(E 7 AR) 2,180.77 2,180.77 2,180.77 2,180.77 2,180.77

R N E) R BEIEFA AT

&b 4 & iF

N BN 2018 HL k%, Bk 26.78 12, R 16.9%; Ya#-4#) 9.69 1z,
B3¢ 37.4%; A AL 0.44 TIRE, F)3E 37.4%. b4 345 A4 .

ZESM

&
|

RN K, KR R g, EEE NE)EMBIL 26.78
e, B3 16.91%; H P 2ABKFINLY 24.62 10, B 14.42%. KK
NG A N AT 2017 SF 4 A #22017 £ 6 A ARMANSFEE, BF
HNF 3 2.25 12705 HACPH B A Sy A S8 54 50N 38 4.07%, £ &% 5T
FREAREK, AARRZEFHEG h. T AR L3k 4
RE R N F S 2RI AR AR S U 2 AN & |2 o0 P SN

Bk BEATR, LFF, FARIME 2.89 12T, Fl¥HE 17.04%, %
9 3 N £ T IR BEAR TN 38 e BBR B N B 2B I E Y KT R, f2IAIR
WA AFF T RRBRTMAEY 2 1, WIMEEAMA KL R R R B
ARG, TH RN SFARLS, FAaEARRETFRESF. Lih, AaHEHk
KB RRARASVETBRIAFRK. 7 A 25 B, KHBRNEARIEASF 83T
FIN—LE b3 =T R AN R ILTH, R A THRERLAD T
B ER S, % B 2019 FHF LB H KN L,

FEMELREEZ, FANBEARBHIBKR. T LF5E, TFFraKik
— B AR A E 0k, HEHIRA A RIBIIH R EIE; R
A&, NSINEAKIEANEIARIE, HA EMANIFRR WS AR, B ATEM
HAESERHITTELSEEAD LY LSBT IRACAE EAR AL
P WEFTE, TAE—PMEARCERIEERN, —HFH U B =T
2019 F ¥ F 40 2020 FF &7 L; AR LR T 230 B HriE T/ECE
AR, NAIAELELRFIHEES,

B

BRELBEFAEEK, BRXFABEENEARL, BELNINAERA
2018 FRBUT TR EIH =55, KiFk 16 AL E MG, 17 FF0y
bl Ay 45.9%, X & F 3.6%. KA 18-20 FAL A3k H 15%.
7.8%. 8.4%, EPS %% 0.86 T, 0.93 A= 1.01 T, ~FEELEIKE, N
LATAEAM 3T B2 PE A1 4 9X. 8.4X = 7. 7X, 4HH “FEN” iR,

BT

REEFTH. SRAREZ AR, FEAARIEE T BIAH.
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B R: ZKIRE TR HE
R % % (ARFBEFL) = itk ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET 3 IN 3,421 4,532 4,837 5,560 5,991 6,493 %P Ee 6,422 5,664 2,521 2,500 2,500 2,500
MK E 32.5% 6.7%  15.0% 7.8% 8.4% B F R 783 647 386 457 492 534
EX-R %5 ¥ -1,679  -2,533 -2,499 -2,821 -3,033 -3,276 A% 649 663 599 665 715 772
% #f B A 49.1%  55.9% 51.7%  50.7%  50.6%  50.5% BN b v 570 1,025 433 459 484 513
£, #1 1,742 1,999 2,338 2,739 2,958 3,216 R R 8,424 8,000 3,940 4,080 4,191 4,319
% #f & A 50.9%  44.1% 48.3%  49.3%  49.4%  49.5% %.& 3~ 26.6%  24.7%  10.5%  10.2% 9.9% 9.7%
2 b A4 R e -123 -66 -39 -44 -48 -52 LRSS 2,096 4,777 9,442 10,442 11,442 12,442
% #f & SN 3.6% 1.5% 0.8% 0.8% 0.8% 0.8% Rz R 1,193 1,226 1,314 3,482 4,048 4,496
ERIa a0 -14 -19 -20 -23 -25 27 %.% 7/~ 3.8% 3.8% 3.5% 8.7% 9.6%  10.1%
% #f & SN 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% FR i 19,284 18,329 21,158 21,829 22,460 23,052
&R -134 -139 -184 21 -228 -247 B NN e 23,246 24,385 33,534 35904 38,100 40,140
% 7 A 3.9% 3.1% 3.8% 3.8% 3.8% 3.8% %.& 3~ 73.4%  75.3%  89.5%  89.8%  90.1%  90.3%
& A AT A1E (EBIT) 1,471 1,776 2,096 2,460 2,657 2,890 & & 31,671 32,385 37,474 39,984 42,291 44,459
% #f & A 43.0%  39.2%  43.3%  44.2% 44.4% = 44.5% 48 3 43K 1,836 1,582 4,014 4,026 4,935 5,595
i % 3% R -371 -639 -551 -640 -700 -752 B A+ 3R 1,740 2,834 2,246 2,470 2,658 2,873
% 4 A 10.8%  14.1%  11.4% 1.5% 11.7% 11.6% e RS R 531 365 546 576 612 654
P BALBK -620 0 0 -12 -3 -4 R At 4,107 4,782 6,806 7,072 8,204 9,123
N A IAEEA ME 0 75 -146 12 4 4 * HRE& 2,202 1,783 4,979 5,479 5,479 5,479
a1 1,155 434 529 663 708 755 A KA Rt 10,401 11,109 9,914 10,532 10,544 10,557
Y 7 AT #17 69.1%  26.7% 27.3%  26.5%  26.4%  26.0% ik 16,710 17,673 21,699 23,084 24,227 25,159
2 Ak A0 1,635 1,645 1,927 2,482 2,666 2,893 38 AL AR AR 12,369 12,674 13,618 14,624 15,667 16,783
R ES 47.8%  36.3% 39.8% 44.7% 44.5%  44.6% UE- 343581 2,592 2,037 2,156 2,276 2,396 2,516
EREN &S 37 -23 7 15 15 15 R AR AT 31,671 32,385 37,474 39,984 42,291 44,459
AR 1,672 1,622 1,934 2,497 2,681 2,908
) 7 48.9%  35.8% 40.0% 44.9% 44.7%  44.8% bR 54T
P 1% A -177 -306 -370 -499 -536 -582 2015 2016 2017  2018E  2019E  2020E
P 1ERE 10.6%  18.9%  19.1%  20.0% 20.0%  20.0% i B AR
4 A i 1,495 1,316 1,565 1,998 2,145 2,327 B Sl E A 0.712 0.536 0.663 0.861 0.928 1.012
Y #H L RARE -58 147 120 120 120 120 AT 5.672 5.812 6.245 6.706 7.184 7.696
2 B T S8 A1 1,553 1,169 1,445 1,878 2,025 2,207 R BEANL SR 0.811 0.972 1.219 1.711 1.888 2.054
A FE 45.4%  25.8%  29.9%  33.8%  33.8%  34.0% R R A 0.340 0.220 0.300 0.400 0.450 0.500
EiES
AeREzE ARFTEFL) HF Ak EE 12.55%  9.23% 10.61% 12.84% 12.92% 13.15%
2015 2016 2017 2018E  2019E  2020E B AR 4.90% 3.61%  3.86%  4.70% 4.79%  4.96%
04 4134 1,495 1,316 1,546 1,998 2,145 2,327 BN ANEF 571%  6.25%  5.84%  6.32%  6.40%  6.59%
B 1,516 1,225 1,431 1,594 1,824 1,980 HRE
El g &1 -1,040 81 390 -38 25 30 EF LHPANERE -5.52% 32.50% 6.72% 14.95% 7.76%  8.37%
R ] -203 -502 -709 176 124 144 EBIT 3% k % -13.00% 20.72% 18.01% 17.37%  8.04%  8.77%
2 F EHNEHR 1,768 2,120 2,659 3,730 4,118 4,480 A A A KE -29.00% -24.69% 23.57% 29.97%  7.81%  8.99%
FAFE 1,444 -382 -907  -2,946  -3,005  -3,005 BRI KE 30.16%  2.26% 15.71%  6.70% 577%  5.13%
4% -1,269  -1,917 -7,046  -1,000 -1,000  -1,000 K AEEHER)
B 409 -231 961 675 712 759 SR QLT P E 73.7 48.5 28.7 18.0 18.0 18.0
3 K EH N AR 584 -2,530 -6,991 -3,271 -3,293  -3,246 VORI 128.7 94.5 92.2 86.0 86.0 86.0
18 g 0 0 0 0 0 0 R AT TR A R S 37.6 28.9 41.5 50.0 50.0 50.0
LEE ¥y -2,467 -101 3,344 1,084 908 661 R B R 3 123.4 82.8 72.3 203.9 222.6 229.7
EX 5,038 -1,433 -1,570 -1,564 -1,734  -1,894 B2k
% K EH AL AR 2,571  -1,534 1,773 -481 -825  -1,234 A QAR R A 2.05%  9.31% 58.35% 60.58% 61.71% 61.18%
EBIT A £AR K42 4 4.0 2.8 3.8 3.8 3.8 3.8
e 4RE 4,923  -1,944  -2,559 21 0 0 w2 G E 52.76% 54.57% 57.91% 57.73% 57.29% 56.59%
KB NS R, BEIERFT AT
-2
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T 45 F F5 K IR H IR e B A T AR A B E AT
B¥ —AA —AR —AAR =ZARN <AR TP ARERTENN “ZN"F 15, A
9”:}\ 0 0 O 0 0 “i‘;é?%” ,?_‘%'_ 2 /ﬂ\, %7 13 qj'].i” ,f_g’ 3 /ﬂ\, jb “?ﬁi%” ,f_?— 4
ey 0 0 0 0 0 2, ZBFHIHLFERLFS, FATH BT R
iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
R N AR 3.01~4.0=#% 4
G X B FE A BIRE AR ) AET(T) 3 st S R A A B
A5 B #1 R w A B A= 9.55
1 2016-08-21 EPN 8.55 N/A 9.29
2 2016-09-27 EPN 8.60 N/A 9.03
3 2017-03-20 EPN 8.90 N/A 8.77
4  2017-04-27 EAN 8.42 N/A 851
5  2017-08-21 ESN 9.80 N/A 8.25
6 2017-10-27 £ A 9.81 N/A 52k
7 2017-11-27  ZA 9.35 11.00~13.00 e e & o o o o
8 2018-03-26 %A 8.40 N/A ¥ 9 & B 8 = o B
kB B AIEASF R S 8 B 5§ B BB 8 g
BE IR
FEN: KK 6—12 ™A A LKk E A 15% A 1,
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
BAF: AAAKR 6—12 ANA R T taE 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
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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 .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
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
4 -
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