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A T REoE, AERSTRLELA

2] KRG (AR F)

A B 2016 2017 2018E 2019E 2020E
Fe 3 A RO 3 (1) 0.092 0.141 0.212 0.309 0.408
R4 E () 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 37.75 25.92 19.62
A K E (%) 62.96% 59.36% 60.71% 45.61% 32.12%
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

R N E) R BEIEFA AT

 NENE, AEEHRATERNTRFLKEARNE AT WA “ERFL
%) BF (BB LSRRI, WK B &E LI/ ARELTR
EMSEEHRALE, AATHELZE R LERk,

%#ﬁﬁ
B AR & T EAMRENAE, éﬁxﬁ:ﬂi&ﬁ]ﬁk%ﬁnﬁ pal ey tEE E R
FREABRET e 885 (AEBRXR 2EEI) W BRILE, £
RAfEsa, #rha®, o add5. a%l)ﬂiﬁivﬁa%é\}liﬁﬁ/w\%ikéjﬁiz&ﬁt%ﬁ
W —, RRKEAE, FAATASF FA. REE1E AT BN FH
RIBREERZERAR, t—F T KN L 2R RARE = L,

m EBEREAETHESHIZEREREN, NAAFS 2K LLEENE: BSET
2017 £ 1 AR (BRTAFHREHRAZR “T=Z27 AX) #ih,
BAY ZBIERER S, QEMEAALEZEIZEEZAL. REILEZHERK
1 5 ) 5 7,7 B A B 7 Heahdet g 2B S . MEASE 3 A
BREZERIALNIEL, RMNAARLEZAABRITAELTLEZERKGFEREL AL
M, NEAMERNBFSE RN, ARRARETEZNE F LR R
o BAET, N AZTALAMRBILEREC AW, HEEF G AL EF
RERERF RIEZZER.

m RN ATHGA, LERAARY K EQLGHEF: N THIERLE
BERT#, £EGEL, #HERL, HFELEMN, AEEZNF FARET S A
ko AF=FEAR, LERRLFTFIEK, Aﬂk%ﬂﬁ&iﬁﬁ,
Q2$?&+%w&&ﬂﬁnmﬂlw%‘Q3$é BT 3 B A R o+
420.88% % 527.07%.

BAREHRFTEN
m A M EHN G AR AN, NS 2018-2020 F K A F MK

a%mmnm&VMm,nmﬁwaawwmgwmg%,w&é%aﬂ
1.31/1.90/2.51 1z ., Rl b3 im 60.71%/45.61%/32.12% . % AT A% M 3+ &
38X18PE. 26X19PE. 20X20PE, #4# “3% AN” 4K & 13 7T B AR M

R & &5
Rl AR ARRIA; SMERERRIM; RMIKKE KRS ; R
R4 (2019.2.15).
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# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 415 419 571 883 1,147 1,456 % Re 182 165 98 120 200 320
WK E 0.9% 36.4% 54.7% 29.9% = 26.9% R I 3R 431 477 789 928 1,124 1,324
£ Wk FRA -206 -215 -290 -444 -571 -721 A 111 140 160 219 266 316
% # B HA 49.6%  51.5% 50.7%  50.3%  49.8%  49.5% N ik 51 39 53 71 84 98
EX 209 203 281 439 576 735 R 775 820 1,100 1,338 1,674 2,058
% #f & A 50.4%  48.5%  49.3%  49.7% 50.2%  50.5% %.5 7 66.9% 64.9% 58.8%  63.5% 68.6%  73.1%
& b A A R e -2 -3 -3 -5 -7 -8 K %5 3 6 4 5 7 10
% #f & A 0.5% 0.6% 0.6% 0.6% 0.6% 0.6% s 72 76 71 78 81 81
ERI | -24 24 -23 -36 -47 -60 %.% 7/~ 6.2% 6.0% 3.8% 3.7% 3.3% 2.9%
% #f & A 5.7% 5.7% 4.1% 4.1% 4.1% 4.1% R 284 331 656 647 637 627
&2 %R -155 -150 -151 -228 -290 -361 R AT 384 443 770 768 764 758
% #f & 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 ALE (EBIT) 28 27 104 170 232 306 *E 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% 48 3 3k 0 14 187 123 13 58
W% %A 5 2 -2 -2 -2 -2 R AT A 140 144 153 238 327 440
Y #f £ A -1.2% -0.5% 0.4% 0.3% 0.2% 0.1% R AR Atk 73 77 134 207 268 340
T ALK -1 -11 -33 -28 -28 -37 R AT 213 235 474 567 709 837
BRI I & 0 0 0 0 0 0 K 5tk 5 0 0 0 0 0
4% s -1 -1 -1 -1 -1 -1 A KA Rt 31 28 33 51 59 68
Yo 7 7T #YE n.a n.a n.a n.a n.a n.a LK 248 263 507 618 768 906
& Ak A E 21 17 87 139 202 266 # 38 R R AR 893 997 1,359 1,484 1,665 1,905
ok FLHE 5.1% 4.2% 15.2% 15.7% 17.6%  18.3% VAL FRAGE 16 3 4 4 5 5
R NES 10 34 0 0 0 0 R RS AT 1,158 1,264 1,869 2,106 2,438 2,816
4%, 7T 41 32 52 86 139 202 266
) 7 F 7.6%  12.4% 151% 15.7% 17.6%  18.3% b & S A
It 1% A -3 -3 -5 -8 -1 -15 2015 2016 2017  2018E  2019E  2020E
I 1R F 9.0% 4.8% 5.6% 5.6% 5.6% 5.6% & B 847
04 414 29 49 82 131 190 252 R 0.056 0.092 0.141 0.212 0.309 0.408
D 9 %Xt -3 -2 0 0 0 0 T 1.610 1.797 2.358 2.575 2.890 3.306
2 & T E 0 4 A1 31 51 81 131 190 251 HRBENE SR -0.053 0.048  -0.158 0.223 0.233 0.390
o FFE 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
1K & 3
LeiER ARFEFAL) AR EE 3.50% 5.12%  5.98%  8.81% 11.43% 13.20%
2015 2016 2017 2018E  2019E  2020E S Wk &£ 2.70%  4.04%  4.35%  6.20%  7.81%  8.93%
4 ) 29 49 82 131 190 252 BN RS F 2.75%  2.48%  6.25%  9.81% 12.16% 14.51%
Y #H L FRARE -3 2 0 0 0 0 HEE
ELEIRE 51 51 82 62 65 76 EF e HFPNEKE 2.88%  0.86% 36.41% 54.66% 29.95% 26.86%
Rl &1 -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%
2 8 EHREHR -30 27 -91 129 134 225 BT EERE 9.08%  9.10% 47.96% 12.68% 15.73% 15.50%
AR -48 -84 -22 -32 -30 -30 FEEERN
4% 1 -3 -156 -1 -2 -3 RO K 3K B4 R 2 271.8 342.3 356.5 340.0 320.0 300.0
E: i) 53 33 0 -1 -1 -1 A0 B R 192.5 212.4 188.9 180.0 170.0 160.0
% K ED AR 6 -53 -178 -34 -33 -33 B AT TR 2k RS R S 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
AR -3 9 153 -64 9 -56 #a e s
B -8 -1 -8 -10 -12 -16 H QAR R A -19.47% -15.10% 6.49%  0.18% -5.20% -13.74%
# X EHAAE R 29 8 194 74 -21 72 EBIT #) £ AR 1% ¢ 5.7 -14.0 44.9 70.9 132.6 169.9
e HRE 5 -18 -76 22 80 120 k= AEE 21.43% 20.80% 27.09% 29.36% 31.50% 32.17%
KR ANEFR. BEIERHT AT
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B # —BAR —HAR AR =ZAAR ~AA TP ARERTENRN “EN"F 15, H
9”:}\ 0 0 O 0 O “i‘;_g%” ,f_‘%_ 2 /ﬂ\, 7'17 13 ‘:P'I.i” 'f‘%” 3 /7.1\, j@ “JEXL%” /f_?_ 4
W# 0 0 0 0 0 o, ZBRH I HFERAED, AT AR
bk 0 0 0 0 0 PEE
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)
F5 H WF R 7 H B AR H
1 2018-04-09 FEN 10.99 15.00~15.00
2 2018-04-20 EN 12.78 15.00~15.00
3 2018-04-25 EN 1251 15.00~15.00
4 2018-05-17 EN 11.82 15.00~15.00
5 2018-05-31 EN 10.78 15.00~15.00
6 2018-07-20 EN 7.77 13.00~13.00
7 2018-08-19 N 7.25 13.00~13.00
KR B AIERH AT
L ILPEHLA:
EN: AR 6—12 A A LR B A 15% A 1,
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MK K 6—12 AN A A Liaktd & & 5%—15%;
MK K 6—12 NA N L@ E AL —5%—5%;
WA AR 6—12 NA R TFTota B L 5% k.,
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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,
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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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