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FAEFEERATFT BN RS, #4 H2

EEE I

2] KRG (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P E (L) 0.996 1.090 0.874 0.962 1.059
R4 E () 6.35 7.16 8.18 9.32 10.57
HRE 2 I AR(L) 357 -1.30 2.73 354 6.11
B E(1E) 8.90 8.27 6.34 5.76 5.23
A 1938 K £ (%) 14.61% 9.50% 12.20% 10.08% 10.08%
A IR E (%) 15.68% 15.23% 14.96% 14.45% 14.02%
EREA (A 7 R) 30,000.00 30,000.00 41,985.17 41,985.17 41,985.17

KRB N E) R BEIEFRA AT

&b 4 & iF

2018 F H1 5] 4%k 5889 1T (+12.1%), ki 19117 (+6.1%).

ZESM

BlAREERK, BEKB/ZELIIANTHRR LG R T4H, 1) 2018 5 HL
N8B 0E 5889 124 (+12.1%), 4k 19112t (+6.1%), £ KFAFH.
NE A E 10.5%, &KEFREHRA 0.1pct, 441 F 4.68%, KEFRHT
& 0.17pcte 2) FAPER AR TSGR T Z RN RTKATH 12 12, 2
WISPINTHE 45120 FABAREKRY 4 LT EEFR LT >R K
WY 8 L. 3) NEABZEFHNFANILLRAKL-616 LT, Fid 5%E
ZEERI . TAEARIAERITE, FATIKKER 58%ZE 521 12T, 4)
NS EREIE 15%E AT I RAEMFROCTIALEE 0, BIKEHE
BB 3 1%, 5) HffFE L5 R A% 0.5pct £ 78.8%, AAxtfaE.
B LA REHTH, TEEAPRIA. 1) 2018 5 HL ik 3750 12T
(+14.1%), £A1FTF# 0.4pct £ 5.4%, Rtk I@EAR 11.71CF, ThHE
i — T RAE 16.5%. 2) #HXIiTHE 8708 12 (+5.8%), FHFfafEigK,
A BHEZFHEK, SERKTITEAMTHR. Ik 1263 1
(429.2%), &A1FRHA 0.7pct £ 8.7%, #EiTH 3372 1o (-8%), #
ik HL 8] 33543 PPP T B 424/, XM A K54 6151127,
W PRBFEE HL L%, AFLMETHAR 8 FAREE. 1)
B ER A A 834 e (-10%) /95.8 1L (+5.4%), ##4)F KR+t
F2 R LA ERH 59pct £ 33.9%. pEAREKA, PEM TP ERT T
SAA 106 127 (-29%) [ 728 17 (-6%), P33 =/ 3 = % F) 5 Hl
% 7.8 (-8.8%) /157.1 (+6.9%). 2) =4 5 1410 {7zt (+15.3%),
Aok HL #9K £t &35 9766 7 -F (15.6%), ##Hfafei K, H-FHEHN
MHE bk B MAER 1.4 1L, THNS Ak 8 Fo9fafERE,

E &= )0

# {1 ¥ i+ 2018/2019 4 EPS 0.87/096 T, % ¥ 8 #/&~#i 7.11 T

(8*2018EPS).

MR ZABAR, BALFTAAAKETH . B LS5 REFH,

ok A M RJE — AF A B 9
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B R: ZKIRE TR HE
35 % & (ARFEFL) 7> ik (ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-XT I 880,577 959,7651,054,107 1,148,6081,252,766 1,365,110 Uil 216,410 320,860 273,253 280,000 285,000 290,000
R & 9.0% 9.8% 9.0% 9.1% 9.0% )R & e 156,465 196,987 210,199 219,258 229,428 232,617
EX-RI P2 -771,039 -862,788 -943,539 1'022'852_—l,J_’L‘L,3061‘207'572_ by 387,589 494,269 535,887 588,490 639,381 678,226
% #f B A 87.6% 89.9% 89.5% 89.1% 88.7%  88.5% H A R RS 72,002 97,829 120,812 145,789 176,919 215,777
£ 4] 109,538 96,977 110,567 125,756 141,460 157,538 RAK 832,467 1,109,946 1,140,151 1,233,537 1,330,728 1,416,619
% #f & A 12.4%  10.1% 10.5%  10.9% 11.3%  11.5% %.& 7~ 77.4%  79.7%  73.5%  69.3%  65.6%  62.2%
B A B Ao -31,962 -18,297 -14,068 -14,932 -16,286 -17,746 L RSy 188,149 216,183 343,293 474,293 618,293 774,293
% #f & A 3.6% 1.9% 1.3% 1.3% 1.3% 1.3% R~ 34,580 41,301 42,140 45,673 49,925 53,098
R g -2,370  -3,208 -3,488  -3,790 -4,134  -4,505 %.5 7/~ 3.2% 3.0% 2.7% 2.6% 2.5% 2.3%
% #f & A 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% R e 11,428 14,694 13,792 13,815 13,838 13,860
&2 3% R -17,186 -17,718 -20,509 -22,972 -24,429 -26,620 ERDE 242,438 282,008 410,833 547,502 698,295 860,494
% #f B A 2.0% 1.8% 1.9% 2.0% 2.0% 2.0% %5 7~ 22.6%  20.3%  26.5%  30.7%  34.4%  37.8%
&AL ATALE (EBIT) 58,020 57,755 72,502 84,062 96,611 108,667 xEEH 1,074,905 1,391,953 1,550,983 1,781,040 2,029,023 2,277,112
% # £ A 6.6% 6.0% 6.9% 7.3% 7.7% 8.0% 483 3k 64,920 87,972 98,863 142,515 186,570 176,629
W% % A -8,426  -8,114 -9,940 -10,277 -13,297 -14,526 R A 2R 489,147 653,902 710,582 787,572 869,036 986,002
% #f & A 1.0% 0.8% 0.9% 0.9% 1.1% 1.1% Ak A 56,183 57,744 76,967 96,202 131,084 185,806
ALK -3,756  -5,366 -7,049 -7,962 -8,256  -8,630 R R 610,251 799,618 886,413 1,026,289 1,186,690 1,348,438
N A B TSI S -608 746 -461 -400 400 400 K 53 98,325 143,667 185,853 225,853 255,853 275,853
G- 1,855 6,137 4,411 4,000 4,000 4,000 A K R 127,546 157,670 136,989 139,501 141,684 145,201
%A A #1 3.9%  11.8% 7.3% 5.7% 5.0% 4.4% Rtk 836,122 1,100,954 1,209,254 1,391,643 1,584,227 1,769,492
EE R 47,085 51,159 59,463 69,423 79,459 89,911 38 JRAL R ARE 167,977 190,491 214,756 245,279 279,506 317,182
ol Y E 5.3% 5.3% 5.6% 6.0% 6.3% 6.6% b HE ARG 70,805 100,508 126,974 144,118 165,291 190,439
& ok Sk 611 954 702 500 500 500 AR R ARBEST 1,074,905 1,391,953 1,550,983 1,781,040 2,029,023 2,277,112
ot 7T A1 47,697 52,113 60,165 69,923 79,959 90,411
1 71 F 5.4% 5.4% 5.7% 6.1% 6.4% 6.6% b R S
Pt 1% A -11,754 -10,941 -13,751 -16,082 -18,391 -20,795 2015 2016 2017  2018E  2019E  2020E
I 1A FE 24.6%  21.0% 22.9%  23.0% 23.0%  23.0% L3
4 41 35,943 41,172 46,414 53,840 61,568 69,616 AR 0.869 0.996 1.090 0.874 0.962 1.059
Y H R ARE 9,881 11,302 13,707 17,144 21,173 25,148 AR 5.599 6.350 7.159 8.176 9.317 10.573
V2 & FANEM%FE 26,062 29,870 32,707 36,696 40,396 44,468 A 2 EAEER 1.815 3.572  -1.295 2.733 3.545 6.106
oA FE 3.0%  3.11%  3.10% 3.2% 3.2% 3.3% A B% A 0.200 0.215 0.215 0.187 0.206 0.226
ISEE S
ReRAEER ARTFTEF L) ARk EE 15.52% 15.68% 15.23% 14.96% 14.45% 14.02%
2015 2016 2017 2018E  2019E  2020E Bk EE 2.42%  2.15% 2.11%  2.06% 1.99%  1.95%
4 41 35,943 41,172 46,649 53,840 61,568 69,616 BN T ANE F 8.67%  7.03%  7.67%  7.53%  7.52%  7.88%
VMO A RS 9,881 11,302 13,707 17,144 21,173 25,148 HRE
HF L& & 9,208 11,187 13,442 12,856 14,231 15,685 EELHPANEKE 10.07%  8.99% 9.83%  8.97% 9.07%  8.97%
B[ X231 &4 6,849 123 903 12,477 14,600 15,658 EBIT ¥ k% 11.43% -0.46% 25.53% 15.94% 14.93% 12.48%
TiEFeTH 2,465 54,686 -99,856 2,816 15,941 82,228 A )R KE 15.47% 14.61%  9.50% 12.20% 10.08% 10.08%
2 % EFH ALK R 54,464 107,168 -38,863 81,990 106,340 183,187 B EEKE 16.95% 29.50%  11.42% 14.83% 13.92% 12.23%
AR -12,599 -10,866 -16,406  -8,343 -10,257 -10,406 FEEERA
4% % -4,431  -7,355 -20,309 -131,000 -144,000 -156,000 RE 5 K 3 B4 R 2 48.5 48.3 47.8 46.0 45.0 43.0
k) -964 3,738  -8,965 3,600 4,400 4,400 R R 174.2 186.5 199.3 210.0 210.0 205.0
& K EHALHR -17,994  -14,484 -45,680 -135,743 -149,857 -162,006 R AT TR 3K B4 R H 139.3 152.8 161.7 170.0 170.0 170.0
&Sy 15,356 813 19,425 0 0 0 [ & 3% = B4 R 3 10.1 1.4 11.9 12.3 12.2 11.8
AT 31,150 25,252 37,149 86,285 76,458 13,762 -1 8 %)
Ei -18,829 -23,594 -24,654 -25,785 -27,941 -29,943 # R R ARG 19.63% 10.61% 30.68% 46.67% 56.39% 50.40%
& K EHRAGR 27,677 2,471 31,920 60,500 48,517 -16,181 EBIT #] &A% 4% ¢ 6.9 7.1 7.3 8.2 7.3 7.5
&4 RE 64,148 95,154 -52,623 6,747 5,000 5,000 W R 77.79% 79.09% 77.97% 78.14% 78.08% 77.71%
RiR: xR, BAERI AT
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AN

VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 8 15 17 40
W 0 0 1 1 13
g 0 0 0 0 3
B 0 1 1 1 1
P 0.00 1.33 1.24 1.21 1.39

kiR MAEHKIE

G X B FE A BIRE AR )

) CE: R 7 B AR
1 2018-08-02 FEN 5.68 7.00~8.00

KRR B EIER AT

#F IR BB

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,

T A KRS R R AT
WP AR SR TELN “ENF L, A
“HEE” IF 240, B MR F 3, H “BRETIF 4
o, LEFATERERL TS, EATH-FHHRT
DELE S N
KA 5 -FH A EAT R
1.00 =% A; 1.01~2.0=3 # ;
3.01~4.0=m 4

2.01~3.0=%

AR M(E)
7.56
7.07
6.58
6.09
5.60
5.11
4.62
4.13

Ik &jizeas]ivaiy

160829
161129
170228
170531
170831
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HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

ARERBE “BEIERRDARNE” OATEAR “BEiER”) A, AEFAP@KR, RIREHEMTIR
D3 TAF VAEAT 77 KBTS Ko N, RBR D) RLHEATERA, RAAEATIZAC AR N 8] BRAAS Bl 77 XAE H o
ZiAP@RARWII A, PR, FEABLAH “BEIEADA RN, BRFEN RS TETH GRS ORI A=
2o

AREFAXTESIERARLARARIAN T GAT TAHRERBFATAH, BEESIEARLFRARITIX
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A FR. TN RBRIRE MR AT KA B AR, EREFRBEILT, TRARN AL,

AREFOHEZE, ELEFHELAE, TEDIAAMAN EE R FIERAR LR TATGRFTREN, B Y
FEINESIERAGETRYMARSEEZAMGAEFTR, MARARRENEE R T LR E—BE, EXTTR
ERATFIRESELEE LIt BT Z BTG E L > &, £AFLRNEELALTHTMRIE. BEeiEAEGRIR
REAREF BEARESGEMELRENAGHFOABZRAL, AR (FALE) Bk RZTME., mEAT.
REFHELEITEAZXERLELTHRIZAT . FHE. 2HILFORLBMEZN, BLIERATHREFHALTRL
BAF B R AT AR, AT IR ) T AT AT AR AN AR .

AFEAFGHELT, BEIERGXBEIMTRASHA RE T DR N ST RKATWIERFRITS, FHTRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

ARE R BB E AT R TE R, BB Tk, ARSI ENE TR L A EMFTIRE G E AT
HERERENT—, BBEHEATAREENIKE RIRE RN B 2IERGEF

A GERIRRTFELRERAE), KRS EELIEARD A RN S E P P REIFRZ T 63 A (4 C3
B) MR FTHEER; IEEAIEAC3 B IAE(ACIAR) WEFTHE AN ESIEAFN RRELITHL, B EMMHR
X, BAIiLATRARint kA ETE,

AR AR T oF B K% A .

L& % -l
#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn #i 44 : researchsz@gjzq.com.cn
BR4: 201204 Wi : 100053 B[R4 : 518000
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
FAEIRRE T # AR &P S TGH
4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

