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THMAE (AKRT): 57.06 T
B iRfhts (AR H): 76.50-76.50 T
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e L FE ARNL(A 7 R) 1,093.48
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02 43R AL © %, FAF AL W PAT

2] KRG (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 1.456 1.912 2.272 3.014 3.199
R4 E () 11.57 13.04 14.61 16.85 19.20
R 2 I AR(L) 1.33 213 2.10 2.97 3.70
& E(1E) 18.21 23.55 25.11 18.93 17.84
A K E (%) 10.83% 31.29% 18.87% 32.63% 6.14%
IR E (%) 12.58% 14.66% 15.55% 17.89% 16.66%
EIEA (A 7 R) 1,926.96 1,926.96 1,926.96 1,926.96 1,926.96
FiR: AR, B &L R A AT
A 55 14

B NS A 2018 FEFH, TN 45.0 12T, B 15.6%; Va4 AE
20.2 ¢, F3¥ 19.2%, A AERIKE 1.05 To

RS

B MERRAERZTARAEER, JLAFTKARRSEFHE %E: 2018H1
NS AUE AN RXE 8.9%, & T A EM R (RMERRK+3.0%RELSLEE
+7.5%), &AVAANEZHAHEF 4 A AN LT ARERS, HHE AR
B R HGEREIGREHR (BRERRLERAHT.1%/R &5 E+12.6%), M
it EEMA I ER RN, FHFHF 2019 FLETHT, REHEX
BA RS, B kAT AN 2018HL Fl3% 32.3%, 4, RATHKEER
s (ALATMUAEE L EBHIEEX 76.6%), {23k 4atk 2017
F0) 42.8%MAEE., Q2 EETHFILEEZE 11.0%, REZRAH LAFT
BN Q¥R TR EANL,

B ORABEKFAR, BEAKS THREMKILG MR 2018HL 2 b & A F 38
8.6%, ARtk 2017 SR @R & 10pct. £AF @S 3.1pct £
51.3%., Q2 ¥ F N4 AN X E 11.0%, KT IER TES, HF
K#E Q2 ¥ EF % 16.8%NAANEERE, T E2HT “AX A" #F T
## 0.31C, AT HEKRELLHITIKEER A F42,

B SHEAMAFHNET, BLEAERTDREH: LB 2019 F5
A, RAVMHE 2019 F L4538 E A 17.0 12, AR A4 F) 8 2
1925 1z, RERZREK, ALMAREIEZLGHHELRR, 2EEGEF
MBI I, BN LRI BIRRRARET A 41012, RAERGE
42.5%, #FARHA LHEMNSTITETRRBMLANA 526.2 12, L#EMHTH L
THRA L E—EWH, BN REEHHRIEEK,

E = )8

B 2017 AR RILRIF, RBAKFRURSA, LG2d—F7
WMEKERBELS, KAVAA LSRG P IHARLARKEN, BENMLE
F. PHREALEERAL 1 ILAK, AL LSFHEZHEK, LiEs
FEH LT, FAEA ZLD 801, HKATFAM A F) 2018-2020 F EPS
# 2.27/3.01/3.20 T, *5 PE % 25/19/18 4%, 4 F BAR# 76.5 T, 35
2019 4 PE25 4%, 5 B ATARM 2 35% 5 19, 4£¥ “EN” 4.
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B & 1: EBI5 CHAE R REIE R B & 2: LG RE Rt BRHIH R
~ - 0, . r 0,
44,000 | () 14% 700 I 25%
43,000 L agmn
42,000 650 -| - 20%
- 10%
41,000
40,000 8% 600 - - 15%
39,000 ) - 6%
38,000 ! L 4% 550 - L 10%
37,000
- 2%
36,000 500 L 5%
35,000 7 @&
34,000 r r r r r r r 2% 450 - L 0%
2016.0112015,0502016,09320 A0 201 A0SR0 TA09320T8 011201 8,05 2016-01 2016-05 2016-09 2017-01 2017-05 2017-09 2018-01 2018-05
— AL RK (£ 4h) —— R K (L) — R At e (A #) — Rk (B Eh)
Rk Wind, B4R LA kR: Wind, B4&iE K55
BE3: LENGELMNXIEIEE B & A: LB )aRFF)0 R IR
9,000 - — ~18.0% 4000 B - 35.0%
(AT (BT
8,000 - Ya 16.0% 3500 " | enam
7,000 1 r 14.0% 3,000 -
- 25.0%
6,000 -+ ' - 12.0% o
5,000 - |/ ] - 10.0% ' ' r 20.0%
2,000 |
4,000 1 - 8.0% L 15.0%
1,500 -
3,000 - 6.0%
000 - 10.0%
2,000 1 Laow 10001
1,000 - 2.0% 500 1 [ 5:0%
0 A T T T T T T - 0.0% 0 - T T T T T - 0.0%
2 > » ) o QA N ® » @ o Q N
N R . ) D) o) S o) D) &
m— AL [F L Vv — 1 4 IR L v
w18 APy RISTEEen Kl AANE, BEERG LA

BEDS: 8 FLEMLFHFEEAFIFHEEHA1925 12

BBl B Bt 2 M Bt 3
2018 2019 2020 2021 2022 2023 2024
T1F s ER 30.2 43.5 52.4 63.2 75.8 91.0 109.2 131.0 566.1
B[R S PR AU 31.7 38.1 457 76.5 91.8 110.2 132.2 526.2
WAR G FEIT LRI = 3.6 5.2 6.3 7.6 22.7
T2 JFHE U 15.7 18.8 22.6 57.1
A RN = 16.1 19.3 23.1 29.7 35.6 42.8 51.3 217.9
PR E AT 3.6 21.3 25.6 30.7 29.7 35.6 42.8 51.3 240.6
G Bt BT i 0 3 B 2.9 17.0 20.5 24.6 23.8 28.5 34.2 411 192.5
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BT : ZRIRE TN AL

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 6,285 6,951 8,062 9,144 11,614 13,302 %P ke 10,414 9,966 8,764 6,913 6,973 12,598
WK 10.6%  16.0%  13.4% 27.0%  14.5% Bl T 901 1,039 1,200 1,388 1,762 2,019
EX=RIT.5: 9.3 3,398  -3,814 -4,046  -4,321 -4,901  -6,189 A 20 20 19 24 27 34
% #f £ KA 54.1%  54.9%  50.2%  47.3%  42.2%  46.5% e R 300 198 97 136 140 151
£, 41 2,888 3,137 4,016 4,823 6,713 7,114 RAK 11,634 11,224 10,080 8,460 8,903 14,801
% #f & A 45.9%  45.1% 49.8% 52.7% 57.8%  53.5% %.& 7/~ 45.4%  41.7%  36.6%  27.5%  25.0%  36.1%
B A H A e -133 -60 221 27 -35 -40 LSS 2,342 2,364 2,739 3,240 3,439 3,539
% #f & A 2.1% 0.9% 0.3% 0.3% 0.3% 0.3% E R 11,310 12,990 14,369 18,651 22,923 22,247
R g -12 -13 -7 -1 -1 -1 %.& 7~ 44.1%  48.2%  52.2%  60.7%  64.3%  54.3%
% # £ HA 0.2% 0.2% 0.1% 0.0% 0.0% 0.0% T 7 343 350 353 356 359 362
‘& 32 % 21 -224 -240 -274 -348 -399 R AT 14,006 15,719 17,468 22,255 26,729 26,156
% #f & A 3.4% 3.2% 3.0% 3.0% 3.0% 3.0% %.& 7~ 54.6%  58.3%  63.4%  72.5%  75.0%  63.9%
& A AT ALE (EBIT) 2,531 2,841 3,748 4,520 6,328 6,673 fEEH 25,639 26,944 27,547 30,715 35,632 40,957
% #f B A 40.3%  40.9%  46.5%  49.4% 54.5%  50.2% 43304 2 0 2,498 0 0 0 0
w4 %A 185 147 121 105 93 132 R AF 2R 1,337 823 875 889 1,015 1,275
Y #f & A 2.9%  -21%  -1.5%  -1.2% -0.8%  -1.0% e F ) A 1,102 997 1,183 1,115 1,352 1,612
T ALK 0 0 -1 -3 -1 -1 R AT 2,439 4,317 2,058 2,005 2,367 2,887
NP R L & 0 0 0 0 0 0 LR RN 0 0 0 0 0 0
R & 608 730 973 1,100 1,150 1,250 HAb K G 2,503 2 9 0 0 0
Y% A AT 1 18.0%  19.6%  20.1%  19.2%  15.2%  15.5% LK 4,942 4,319 2,067 2,005 2,367 2,887
& Ak A 3,325 3,717 4,842 5,723 7,571 8,054 438 R AR ARES 20,320 22,297 25,132 28,162 32,466 36,991
ol £ F 52.9%  53.5% 60.1% 62.6% 65.2%  60.5% VO FRARE 378 327 349 549 799 1,079
ERZNIES 56 0 0 0 0 0 R RS AT 25,639 26,944 27,547 30,715 35,632 40,957
i, AT A9 3,380 3,718 4,842 5,723 7,571 8,055
ES 53.8% 53.5% 60.1%  62.6% 65.2%  60.6% b F oA
P 13 -696 -752 984  -1,145 -1,514 -1,611 2015 2016 2017  2018E  2019E  2020E
I 1R F 20.6%  20.2%  20.3%  20.0% 20.0%  20.0% & B AT
04 4134 2,684 2,966 3,857 4,578 6,057 6,444 AR E 1.314 1.456 1.912 2.272 3.014 3.199
b LR 153 160 174 200 250 280 R AT 10.545 11.571 13.042 14.615 16.848 19.197
2 & T E 0 4 A1 2,531 2,806 3,683 4,378 5,807 6,164 R BEAL SR 1.663 1.334 2.133 2.100 2.969 3.696
A E 40.3%  40.4%  45.7%  47.9%  50.0%  46.3% £ 1% REAY 0.430 0.440 0.580 0.700 0.780 0.850
1K & 3
ALeREL ARFEFA) AR EE 12.46% 12.58% 14.66% 15.55% 17.89% 16.66%
2015 2016 2017 2018E  2019E  2020E Bk aE 9.87% 10.41% 13.37% 14.25% 16.30% 15.05%
04 A1) 8 2,684 2,966 3,857 4,578 6,057 6,444 BN RS F 8.66%  9.02% 11.72% 12.60% 15.22% 14.02%
HE 3L 4 % 785 828 834 829 836 1,683 E X
IE 2 Tl E -374 -597 -883  -1,101  -1,150  -1,250 EF RFPAEKE 9.29% 10.60% 15.98% 13.41% 27.02% 14.54%
ER ) 109 -625 303 -260 -21 245 EBIT # kK % 19.09% 12.23% 31.94% 20.59% 40.00%  5.45%
2 EHNA SR 3,205 2,571 4,110 4,046 5,722 7,121 %) K E 20.80% 10.83% 31.29% 18.87% 32.63%  6.14%
AT -911  -2,584 -2,291  -5,113 -5,108  -1,009 BREEKE 11.40%  5.09% 2.24% 11.50% 16.01% 14.95%
4% 3% -502 88 -110 -501 -200 -100 FEEERSD
k) 587 634 71 1,100 1,150 1,250 RT3k B4 R 50.9 50.4 50.2 55.0 55.0 55.0
% E AL R -826  -1,861 -1,690 -4,514 -4,158 141 A0 B R 2.1 1.9 1.8 2.0 2.0 2.0
i EE 5y 0 0 0 0 0 0 R AT K3k B4 R H 16.4 12.9 19.7 20.0 20.0 20.0
AT 0 0 -2,500 -9 0 0 &R R RK 610.7 512.8 410.1 332.9 239.2 574.4
B 927 -1,161 -1,126 -1,375 -1,503 -1,638 B
T ES AL ER 927 -1,161 -3,626  -1,384 -1,503  -1,638 %5 ARG ARG -38.25% -33.01% -34.39% -24.08% -20.96% -33.09%
EBIT #) £ AR 1% ¢ -13.7 -19.4 -30.9 -42.9 -67.8 -50.7
25 iRE 1,451 -451  -1,206  -1,851 61 5,624 # G E 19.27% 16.03%  7.50%  6.53%  6.64%  7.05%
KB B R, BEIERFT AT
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B —AW —AA —AR =ZAA <ARK THEA AR ERATENNY “ENTF L, H
EAN 1 3 14 18 41 CEHET 245, B PR FZ 3N, N BETHF 4
g 0 2 2 4 13 5, ZEFHTEFERLRY, hATHFHETE
bk 0 0 0 0 1 PEE
B 0 0 0 0 1 RA&IF N5 YR FEBTE.
o 100 140 113 118 132 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 3 B 7+ H B i Hr
1 2016-08-28 EN 28.46 N/A 55.43 b o—mmm o
2 2016-11-30 EUN 2752 N/A wrog beoeoo o
3 2016-12-12 EN 26.58 34.00~35.00 ’
4 2017-02-14 FEN 27.91 34.00~35.00 40.53 Fomommmmomione oo g
5 2017-03-20 EN 28.46 34.00~35.00 3308 b--nton
6 2017-04-28 PPN 33.84 N/A
25.63 e
7 2017-05-19  EA 38.16 48.00~48.00 T e 9 8 9 9 9 8
8 2017-06-22 BN 37.69 N/A K o S 9 Q o N g
RB: EAIEES AT E 8 &5 §5 &6 O ¥ &
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 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
5-
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