20184 08 H 28 H

R B MR LT
FAE—EE (601106.5H) 3EAN (4ERATR )

=] = JIE 75

SINOLINK SECURITIES
IER A RS

8] BT

&Y

THMAE (AKF): 3.02 T
B A4 (AR T): 5.00-5.00 L

W 3% AR (AR F)
e LR AR(E S R) 6,538.00
BT 7 ) 20,710.50
F R R & RAK(T) 4.57/2.96
R 300 454 3400.17
BRhEEE 2777.98
ARM(E) IR B T3 E)
300
488 F---- ""/_\k/ """"" 250
456 w_»f_/_«f\f__ m\rf\v\{_-_-_ 200
424 F{=¥ WLy 1%
392 FA-¥r -

3‘6 _________________________ 100
328 (RS R RNk LI 14 -| 50
2.96 - ' : o 0

© © oo} L=

g 5 0§ &

= 5 & 8
BRAE HE—
A7l VIR300

A xR E
1LAKBEE—FE—E2RMATET
REZ=: FREZKELSE, &),

2. ATHELA@EIE, 2 5]kt kiR
#*ST —F N\ 5] i), 2018.4.26

BAXKEBEEE—FE—ZTL @M@ Z7]
BEz=: TRAHNEFRIE, ),

AR r— B — 5 @A £
Bdz—: ERARAR, 5.,

20121 10

R I

BEA
zhaoyuewei@gjzq.com.cn

TR

biancy@ gjzq.com.cn

BN

2 H JF SAC b 4% : S1130517110001
tangchuan@gjzg.com.cn

L&, TRARY B, TLBERFETHE

2] KRG (AR F)

A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) -0.877 0.012 0.065 0.151 0.169
R4 E () 1.41 1.58 1.64 1.79 1.96
H PR 2 E AR () 0.08 0.14 -0.36 -0.17 0.11
B E (1) -6.17 307.11 46.77 20.03 17.89
A K E (%) 219.43% -101.47% 426.02% 13351% 11.98%
IR E (%) -62.29% 0.78% 3.93% 8.40% 8.60%
EALA(E 7 AR) 6,538.00 6,857.78 6,857.78 6,857.78  6,857.78
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b E—EHE 2018 FHFIR, N5 2018 F EXF LI E LKA 53.98 12
T, FI+35.42%, 415 £ BRI KT 1284404 4602.72 7 4, Rl
+134.79%. NS LA EPIETHE LD AFH, FHRATAMN.
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NG E, BEITRATEN: 2018 F LFHF, N BUFE Ak
#BIEK, A LR ARIFKF; FALEF R LIEA] 3270 77 s L FEHE
T 75.28 fe L, FH+24.02%; HARFLIKKKAA 20.42 LT, BF
¥ K 58.19%. 3 LG A FAIKK K @3 P e Tk T A EAE A, s
Ih, NEZERERMRA, FEFANE, WETRNEAMSFEAELSAR
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A7 ¥ AEFLEL, RN, REZRKBA BB FIMERFERE, BER
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET T IN 5,012 3,204 10,252 12,316 14,539 15,234 " P ke 3,082 2,910 3,506 3,600 4,000 4,000
WK F -36.1% 219.9%  20.1%  18.1% 4.8% Bl T 14,406 12,770 14,100 18,317 22,413 24,311
£ Wk FRA -4,874  -3,964 -8,498 -10,088 -11,277 -11,736 A 6,513 3,440 3,799 4,146 4,943 5,466
% £ £ HA 97.2% 123.7%  82.9%  81.9% 77.6%  77.0% AR T~ 3,388 982 1,132 1,344 1,519 1,605
£, 41 138 -760 1,754 2,228 3,262 3,498 RAK 27,388 20,102 22,537 27,407 32,875 35,381
% £ £ KA 2.8% na 17.1% 18.1% 22.4%  23.0% %.% 3 7 71.9% 66.1%  67.5%  70.6%  73.2% = 74.6%
B Ak H A e -41 -82 -136 -164 -193 -202 * 0 EF 239 77 75 75 75 75
% £ £ KA 0.8% 2.5% 1.3% 1.3% 1.3% 1.3% E R 8,347 8,222 8,223 8,784 9,304 9,195
ERIX -114 -302 -193 -222 -254 -267 %.& 3 /% 21.9%  27.0% 24.6%  22.6%  20.7%  19.4%
% £ £ A 2.3% 9.4% 1.9% 1.8% 1.8% 1.8% RN e 1,362 1,469 1,581 1,528 1,591 1,653
g:49 -808 -841 701 -837 -945 -975 [k 10,680 10,315 10,842 11,402 12,035 12,023
% £ £ HA 16.1%  26.2% 6.8% 6.8% 6.5% 6.4% %.& 5~ 28.1%  33.9%  32.5%  29.4%  26.8%  25.4%
G A ATAE (EBIT) -824  -1,985 723 1,005 1,870 2,055 *E 38,068 30,417 33,380 38,809 44,910 47,404
% # £ HA n.a n.a 7.1% 8.2% 12.9%  13.5% 48 % 9,721 12,205 7,999 12,061 15,364 15,719
w4 %A -692 -687 -648 -433 -593 -657 R AT 2R 6,772 6,326 8,482 9,593 11,281 12,228
Y #f £ A 13.8%  21.4% 6.3% 3.5% 4.1% 4.3% Al FE A 460 452 531 580 660 688
T ALK -470  -2,959 -27 -128 -31 -16 R AT 16,953 18,983 17,012 22,233 27,305 28,635
N A IME TS 0 0 0 0 0 0 K 53 2,525 1,255 4,520 4,520 4,520 4,520
4% s 13 10 142 150 170 200 Bt K A 3,505 890 931 703 688 675
Y%A A #1 6.3%  -0.2% 134.9% 24.4%  11.7%  12.2% LK 22,983 21,127 22,464 27,456 32,513 33,830
& e A -1,873  -5,621 210 594 1,415 1,582 & i FRR FARE 14,902 9,205 10,830 11,269 12,303 13,461
ol A F n.a n.a 2.0% 4.8% 9.7%  10.4% VMR FARE 183 85 85 83 93 13
R NES 61 74 -105 20 40 60 R RS AT 38,068 30,417 33,380 38,809 44,910 47,404
it AT A9 -1,812  -5,547 105 614 1,455 1,642
ES n.a n.a 1.0% 5.0% 10.0%  10.8% il
P 13 -2 -243 -30 -174 41 -464 2015 2016 2017  2018E  2019E  2020E
P 13 A n.a na 283% 28.3% 28.3%  28.3% & B AR
04 A1) i -1,814  -5,790 76 441 1,044 1,178 E-3 $l&-1 -0.275  -0.877 0.012 0.065 0.151 0.169
D3 & ¥it-1 -19 56 -9 -2 10 20 R AT 2.279 1.408 1.579 1.643 1.794 1.963
2 & T E 0 4 A1 -1,795 5,734 84 443 1,034 1,158 B BEIALER -0.066 0.076 0.143  -0.364 -0.174 0.111
oA E n.a n.a 0.8% 3.6% 7.1% 7.6% B 1% REAY 0.000 0.000 0.000 0.000 0.000 0.000
1K & 3
LeiER ARFEFAL) AR EE -12.05% -62.29%  0.78%  3.93%  8.40%  8.60%
2015 2016 2017 2018E  2019E  2020E BE Ak EE -4.72% -18.85%  0.25%  1.14%  2.30% = 2.44%
04 A1) 8 -1,814  -5,790 76 441 1,044 1,178 PN AN F 2.75% -9.03%  2.20%  2.56%  4.13%  4.33%
VB A ARG -19 -56 -9 -2 10 20 HEE
B[ 1,002 3,482 534 601 548 562 T HERHMAEKE -31.60% -36.07% 219.93% 20.13% 18.05%  4.78%
HE 2 Bl s 554 938 501 432 553 582 EBIT # k% 288.91% 140.82% -136.44% 39.01% 85.98%  9.87%
e ] -176 1,864 -128  -3,972 -3,341  -1,557 IR BT 9% 30%; 219.43% -101.47% 426.02% 133.51%  11.98%
2 & EHALBR -434 495 983  -2,498  -1,195 764 B FERE -4.80% -20.10%  9.74% 16.27% 15.72%  5.55%
F AT R -161 -508 -443  -1,005  -1,089 -460 KEEERA
1% 3% -22 0 0 0 0 0 R K 3K B4 R 894.7 1,314.6 346.8 380.0 400.0 420.0
k) 2,265 1,732 46 150 170 200 A B A R 498.3 458.2 155.5 150.0 160.0 170.0
& K EAHALKR 2,082 1,223 -397 -855 919 -260 R AT KK B4 R H 274.7 322.4 167.1 170.0 180.0 190.0
ey 0 0 1,551 0 0 0 Bl % 7~ B4R 484.6 728.0 212.3 181.5 156.8 142.2
AR 650  -1,295 -931 4,061 3,298 352 ZHeh
B -1,224 -676 674 -615 -783 -857 %R ARG ARG 78.62% 115.72% 84.40% 116.10% 129.74% 121.10%
%K iEHALHR -1,874  -1,970 -54 3,446 2,515 -505 EBIT #) A4k 42 3 -1.2 -2.9 1.1 2.3 3.2 3.1
& HRE -226 -252 531 94 400 0 R 60.37% 69.46% 67.30% 70.75% 72.40% 71.36%
KR N E) R, BAIERS AT
-2-
B R E — RAH 5
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B3 —RBAR —HAA AR =ZAA AR TP AR ERTENN “EN”F 15, A
9"; }\ 0 0 O 0 3 (13 i%?% ”»” ,?_‘%'_ 2 /ﬂ\ , %7 13 qj '].i » ,f_g’ 3 /ﬂ\, jb 43 ?ﬁi% ” ’fﬂa’ 4
W 0 0 0 0 0 o, ZEFHHEFERLTS, KAT - FHRTE
iille 0 0 0 0 0 B HE
A g Y g 0 0 R A 5 PR TR
L 0.00 0.00 0.00 0.00 1.00 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
RR: M 3.01~4.0=#
Mg X 5 5 B # (AR ) AR (7E) GRS AR
A5 B 39 R Lk A= H 3,500
1 2018-01-19 ¥ 3.81 450~4.50 5.81 3,000
2  2018-03-08 W 358 4.50~4.50 533 2,500
3 2018-04-26 EAN 3.80 5.00~5.00 4.85 2,000
4  2018-05-10 EPN 381 5.00~5.00 ey 1,500
3.89 1,000
3.41 500
2.93 0
(2} (@)} (o] Ll i o [e 0] i
X = 8§ 8 8 o 8 3
R EAIEET A g ¥ § § § K ¥ K

#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%;
BH: AR 6—12 A0 A TFTHbe 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 809 F At Fe B TAEAEATRAE, SR TiZFRAZ A —iE, BEiE R R ERE TR, LRREF
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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREHE ERREGETELRERRERFESLB TR, AR (FALE) BRI HTMF. RELS.
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 .

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
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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
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