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A B 2016 2017 2018E 2019E 2020E
e 3 A RO 3 (1) 0.575 0.669 0.590 0.724 0.824
LA () 4.79 6.80 7.68 8.77 10.00
H R 2 E AR () 0.98 -1.32 1.77 2.01 2.17
B E (1) 19.92 20.02 10.91 8.90 7.81
A AE 3 K F (%) 42.64% 41.37%  32.43% 22.62% 13.88%
A IR E (%) 12.01% 9.84% 11.53% 12.39% 12.36%
EALA(E 7 AR) 83299 1,01292 1,519.38 151938 1,519.38
TR AR, B AR A
A % f#

m 2018 fF H1, 2 S5EAFLIN 67.9 12T, FH+25.33%, 126 F LH
S| ML A 9% #)8 5.52 1T, FH+25.88%, V3/& T LT NI A 6o4edES
AU 3.91 1z, FlH+21.34%. Q2 JANFIH+21.12%, Y2 #44]iHF kb
+22.22%, FedE)aH4 A0 F H+32.43%, 8] 2018Q1-Q3 w4455 2
F A& A A R R A 7.26 12-8.47 /2L, B H+20%ZE 40%.
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B 18H1 Y& LHFBKRERARE, RELFBKRREK 41%: &7
@,&ﬂ%m FfE, Kiz, #Hi3. BA A KA FRBHEE LFF R
188 F 4z mhe, 3 8 Hie AR, B K 16.7%k 40.3 e, LEBIK
(b E A 59.37%. KRBRIL B R—iF— 3Kk, B meLHGE R A, Mk
V4RI HIEK 41%% 25.9 e, HE2HMbEd 17HL 49 33.86% L7 %
38.09%s.

m LA RE LAY 1.3pct, FARELL LA 0.03pct: Y&k F LA EF LR
<ﬁomaél4%%,i%%#m£Aﬁ Wk e ke A%, M4tk 52
FERILTE 2.29pct £ 4.94%, T AR TRMAH A, HokiEHEE1k
#®Jt 0.13pct £ 12.97%, 2EH AL 4L FEF LT 152pct £ 10.25%.
NS HRIT AT KT, A ER AERRIL TR 0.34pct £ 1.92%; FE5F
B & BT 0.38pct £ 2.96%; M 4% AR k% 0.32pct £ 1.36%,
F BRI AL BT FHPTHE. 4 A FEF Ik EH 0.03pct £ 8.39%.
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89 112.83 R E 14468 X, T ZZRARGEE AT, MIKKE 4%
EXHcd 17HL #9 27.50 R FH&ZE 21.17 X, NS @R 3E5%, BAAKEKE
#R#d 17HL ¢9 32.81 R T4 % 26.85 k. &8 &3 S ANAEL RS HH
fiAIE, A 17HL #9-6.83 2 T¥EmE 1067.85 7 ., T & T HUKKIE 0
Fo R BT BT
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PE » %% 11/9/8 4%, #+iF%.
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B 2018H1 A Ak 67.90 1¢T, FlH+25.33%, V3H&4 4]0 5.52 L, B

tb +25.88%, 4=3F4 AiE 3.91 /T, Rl +21.34%. Q2 M ARk
+21.12%, Y3& AR 1b+22.22%, 4=3F )3 8% 404 tb+32.43%.

A% 1: 2015-2018H1 24 (12.T) RH%

B £ 2: 2015-2018H1 B #4710 (12T) RI#%

140.00 125.97 50.00% 8.00 677 120.00%
120.00 B 42 .54% 7.00 99.40% '
6 40.00% oo 0 55 100.00%
88.37 :
100.00 25 335 ) 00 4.79 80.00%
80.00 68.04 L/ S 30.00% :
9.88% 67,90 4.00 60.00%
0,
60.00 20.00% — 42.64%
. 41.379 40.00%
40.00 2.00
. : 25.889
20.00 94% 10.00% 100 %.00%
0.00 0.00% 0.00 0.00%
2015 2016 2017  2018H1 2015 2016 2017  2018H1
LN (f2T) ERS L ON£v S )3 A% AE (L) IER= e S ANEE£vd
KB : Wnd, B 49 £ F KB Wnd, B 4 £5F 5 H
B b SckAE, NE ML SRR LE, EFFTAHKEI 25.87 L, Rk
+41%, 5 EFR MM SR A RA, YR LS5k 4031 o, A
+16.67%, & EFILE A 59.37%, X 5N 8] vk st A7 58 A AR 69 AL
EA Ko
B # 3: 2015-2018H1 £ ZL AL A # A: 2015-2018H1 £ FL 442
100%  220% 2.00% 1.37% 2.54% L
120.00% 117.22%
809 009
% 46.73% 100.00% 89.74%
59.00% 59.37% 80.00% 7328%
60% 74.49%
60.00%
40.99%
40% 40.00%
20.00% 12.90%
o 0.50% 16.67%
20% 0.00% - 2.88% -
2015 2016 2017 2018H1
0%
2018H1 e A K/ ) 4 BLYOY 2 4% B ILYOY

201 016 : 2017
lﬁfh?H’/W]ffxi ik wmAfb g

R Wnd, B &E £ 5 AT

kB Wnd, B & K AT

EAFRF LRV 1.3pct, HAERE kA 003pct° Y& 42 A E R LR
# 0.2pct £ 14.98%, & AFWEAMN A LKE DAL, RiEls
LA ERF TR 2.29pct £ 4.94%. x/\ﬁ'ﬁ;ﬂdﬁ AT R=E RS
Bl 42 4 0.13pct £ 12.97%, {2 B P ok 4 £ A R LG T T 1.52pct £
10.25%., &) fEFEIFeEFKF, HEHF A E R THE 0.34pct £
1.92%; FEHFMERF L THE 0.38pct £ 2.96%; M % 3% A & F] bk 3 Ao
0.32pct £ 1.36%, EEHNFTHEAEE AL ETHE. FFIER L EHA
0.03pct £ 8.39%.
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B % 5: 2015-2018H1 £ A/ £ A& 6: 2015-2018H1 # 7/ £
16.00% 15.01% 14.98% 9.00%
14.00% 13.58 12.74% 8.00% 8.39%
12.00% LA — 7.00%
10.00% ' 11.19% 6.00% 80% 5.58%
8.00% 5.00%
6 00% 6.66% P 4.99%
4.00% BB 4.94% 3.00%
2.00% 370% 2.00%
0.00% 1.00%
2015 2016 2017 2018H1 0.00%
— R ECEaVACE = ERAE S e E RS 2015 2016 2017 2018H1
iR : Wnd, B 4 %5 %A Hi%: Wnd, B &3 K5 557
B % 7: 2015-2018HL # & # /£, EEF A ERM % H ¥
5.00%
4.61%
4.50%
4.00% 3.96%
3.50%
3.00% 2.96%
2.50%
2.00% — 1.92%
1.50% 1.36%
1.00%
2015 2016 2017 2018H1
— A R FIER R e— A R R
KB : Wnd, B4 E R 57

HRAHE RS 17HL 49 112.83 X3/ E 14468 X, T2 ZRAXHBE
WP, AKX &K d 17HL &9 2750 R T % 21.17 X, 2§
B A 5%, mATIKER B A R d 17HL @9 32.81 X T4 % 26.85 K.
BEEFENFAEGANLREFHE A4 E, K 17HL -6.83 LT mE
1067.85 7 T, E & T HOMKIKIE 4 AT o
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B £ 9: 2015-2018H1 & 4 R K AHHK 3 B # X #
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# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 6,804 8,837 12,597 16,679 21,323 26,246 " P ke 731 1,182 2,237 1,700 1,800 1,900
HRE 29.9%  42.5%  32.4% 27.8%  23.1% R & &5} 1,160 1,292 1,436 1,829 2,222 2,483
£ Wk FRA -5,871  -7,803 -11,187 -14,875 -19,128 -23,653 A 2,583 2,634 4,830 4,279 3,878 3,629
% # B HA 86.3% 88.3% 88.8%  89.2%  89.7%  90.1% AR T~ 865 1,037 1,314 1,479 1,661 1,832
£, 41 932 1,034 1,410 1,804 2,195 2,592 RAK 5,340 6,145 9,818 9,287 9,561 9,844
% #f & A 13.7%  11.7% 11.2%  10.8%  10.3% 9.9% %.5 7 56.8%  55.9%  61.2%  58.9%  59.2%  59.8%
g b F A B e -31 -63 -85 -105 -134 -165 LSSy 124 129 131 131 131 131
% #f & A 0.5% 0.7% 0.7% 0.6% 0.6% 0.6% E R 3,429 3,940 5,231 5,504 5,637 5,685
B ® A -259 -256 272 -342 -424 -522 %.E 7~ 36.5% 35.8%  32.6%  34.9% 34.9%  34.5%
% #f & A 3.8% 2.9% 2.2% 2.1% 2.0% 2.0% RN e 442 607 631 617 604 593
&2 %R -314 -350 -422 -525 -661 -814 R AT 4,058 4,854 6,213 6,474 6,593 6,630
% #f & A 4.6% 4.0% 3.3% 3.2% 3.1% 3.1% %5 7~ 43.2%  44.1%  38.8%  41.1%  40.8%  40.2%
& A AT ALE (EBIT) 329 365 631 831 975 1,091 *E 9,398 10,999 16,031 15,760 16,154 16,474
% #f B A 4.8% 4.1% 5.0% 5.0% 4.6% 4.2% 48 3 3k 4,134 4,660 6,539 5,106 3,921 2,468
w4 % A -229 -209 -232 -217 -172 -118 R AT 2R 797 1,369 1,754 1,922 2,297 2,707
% #f £ KA 3.4% 2.4% 1.8% 1.3% 0.8% 0.5% H AR 160 174 199 282 362 446
T ALK -6 -16 -6 0 0 0 R AT 5,091 6,203 8,492 7,310 6,579 5,621
BRI I & -29 -10 -1 0 0 0 K 53 380 374 132 132 132 132
4% s n 16 28 28 28 28 A KA Rt 181 188 168 156 156 156
Y% A AT A1 2.9% 2.8% 3.5% 2.7% 2.2% 2.0% LK 5,652 6,764 8,791 7,598 6,868 5,910
& Ak A E 75 147 792 1,015 1,241 1,410 # 38 R R AR 3,657 3,989 6,883 7,780 8,880 10,133
ok FLHE 1.1% 1.7% 6.3% 6.1% 5.8% 5.4% VAL FRAGE 89 246 357 382 407 432
R NIES 300 430 -7 9 9 9 R RS AT 9,398 10,999 16,081 15,760 16,154 16,474
4%, 7T 41 375 577 786 1,024 1,250 1,420
) 7 F 5.5% 6.5% 6.2% 6.1% 5.9% 5.4% b & S A
It 1% A -35 -64 -83 -102 -125 -142 2015 2016 2017  2018E  2019E  2020E
I 1R F 9.4%  11.1% 10.6%  10.0% 10.0%  10.0% & B 847
04 414 339 513 703 922 1,125 1,278 E-3 $l&-1 0.403 0.575 0.669 0.590 0.724 0.824
D 9 %Xt 3 33 25 25 25 25 T 4.390 4.788 6.795 7.681 8.767  10.003
2 & T E 0 4 A1 336 479 677 897 1,100 1,253 B BEIALER 0.103 0.976  -1.319 1.770 2.007 2.171
o FFE 4.9% 5.4% 5.4% 5.4% 5.2% 4.8% B TR A 0.000 0.000 0.000 0.000 0.000 0.000
1K & 3
LeiER ARFEFAL) AR EE 9.19% 12.01%  9.84% 11.53% 12.39% 12.36%
2015 2016 2017 2018E  2019E  2020E BE Ak EE 3.57% 4.36%  4.23%  5.69%  6.81%  7.60%
4 ) 339 513 703 922 1,125 1,278 BN RS F 3.60% 3.50% 4.05%  5.58%  6.58%  7.46%
Y #H L FRARE 3 33 25 25 25 25 HEE
B[ 304 329 379 434 475 510 EELHUNEKE 10.94% 29.88% 42.54% 32.41% 27.84% 23.09%
HE 2 Bl s 204 164 204 192 153 100 EBIT 3% k% 104.10% 10.89% 72.95% 31.72% 17.32% 11.88%
R ) -761 -193  -2,621 245 280 312 A A KE 99.40% 42.64% 41.37% 32.43% 22.62% 13.88%
2 8 EHREHR 86 813  -1,336 1,793 2,033 2,199 BT EERE 6.06% 17.04% 45.75%  -1.69% 2.50%  1.98%
AR -449 513 -1,211 -685 -586 -537 FEEERN
4% 0 2 0 0 0 0 RO K 3K B4 R 2 37.6 32.9 23.9 22.0 21.0 18.0
E: i) -280 136 -46 28 28 28 A0 B R 157.9 122.0 121.8 105.0 74.0 56.0
B F EHRAH R -729 -375  -1,257 -657 -558 -509 SR 39.7 34.4 30.8 30.0 26.0 24.0
&Y 10 19 2,219 0 0 0 &R R RS 169.3 135.6 127.0 97.5 75.1 58.9
R 457 209 1,702 -1,437 -1,185  -1,453 #a e s
B 41 -322 -448 -236 -190 -137 H QAR R A 100.98% 90.35% 60.97% 43.12% 24.06%  6.44%
# X EHAAE R 507 95 3,473 -1,673 -1,375  -1,590 EBIT #) £ AR 1% ¢ 1.4 1.7 2.7 3.8 5.7 9.2
24 RE -136 343 880 -537 100 100 = AR E 60.14% 61.50% 54.84% 48.21% 42.51% 35.87%
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 —AK —AR AR =ZAAR AR TP ERERRELAN “ENTF LS, H
EAN 0 0 0 0 0 CEHET 245, B PR FZ 3N, N BETHF 4
g 0 0 0 0 0 5, XEFHTEFERLIRY, ATHFHHRE
bk 0 0 0 0 0 PEE
N 0 0 0 0 0 R4S 5 BRI N
o 000 0.00 000 0.00 0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="%#%
BB MK 3.01~4.0=® ¥
X H F A B IR INAR ) ANEF(T) 1 b3 5 A A
)2 H R A B AR A
1 2018-06-20 EA 7.24 10.30~10.30 8.55
8.16
7.77
7.38
6.99
6.60
6.21
x 3 8 83 8 3 o B 3
RB: EAIEES AT E 8 5 &5 &6 6§ &8 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%;
BH: AR 6—12ANA N TFTHMEEL %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
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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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