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THMAE (ART): 731 T
B ARt (AR H): 12.20-12.20 T

W 3 (AR )

e L FE ARNL(A 7 R) 947.60

BTAL(E A ) 11,182.53

F R R & RAK(T) 11.72/6.47

PR 300 F6 4 3406.57
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=7 43 = v
SEN ( 45T ) 2\ 8] R
-— 2 r)_, 2 s 54
PPPEh A L4 ¥, REKEL AR E
2] KRG (AR F)
A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.276 0.481 0.637 0.843 1.067
R4 E () 4.18 4.66 6.16 6.96 8.00
H PR 2 E AR () 0.91 -0.33 -0.86 0.59 0.89
B E (1) 41.80 19.66 14.11 10.66 8.43
%A 38 K (%) 69.96% 74.07% 60.76% 32.32% 26.48%
IR E (%) 6.61% 10.31% 10.35% 12.11% 13.34%
EALA(E 7 AR) 1,262.10 1,262.10 1,529.76 1,529.76  1,529.76
Fh: NE AR, BRI
A 55 14
B 3] 2018H1 B Ak/Va B4 4] 103.84/3.94 12T, FH+25.82%/69.61%.
%% 5 H
m LHGFHRHEK, PPP k4 bbb B A, N3 2018 L FRAF DAL/

Ja # % A [ 4o 4E )3 F 4 AU 4 A 4 103.84/3.94/390 1L T, Rt
+25.82%/69.61%/90.07% ., #1438k & T 2GR 2 2R HR FEA) £
# PPP db 4 &b B 241, 2 8] 2016/2017/2018 LF¥4F PPP s s A%
%% 9.33/45/40.21 12T, &EMILEHHH 6.39%/25.18%/38.72%. K&
PPP ik 4325 K hg38 K, N3 EZ#mKk A K E PPP £ 124k,

m PPP ®RAEAME, HEFRAEERMLR. N5 2018 EFFLAF/4H) F

A A 9.14%/3.79%, R 1.34pcts/1.05pcts, #liEE A 2R A

HEmEAEEY PPP k4 b Kt 238 2018H1 #E % A E A

3.01%, R T 0.05pct, & REHFfaw., 4HE/FRIM 5% AR5

+0.01pct/-0.13pct/+0.08pct £ 0.03%/2.16%/0.83%, 4E % HE LA Z T

N8 PPP 558 RI3E e, M 4 9% B E R Ak 53 SR AR 3 A BT L AF .

ZERALAKRBERY, BREBETEALEAFE, PPP i H 3% /a,

s8] 2018H1L ZEM AL R4 R E 17.77 1t (2017HL 47 N 2.58 1C

L), BREHAELERSY 18.73 e (EFRHARE 24.29 1L 1); 35

FEFFNIALARN 63.32 e, » 38 2018 LFFAELRALEN44

¥t 26.83 1CL. #HabZE 6 AKX, NEAAEKTE 46.23 e, HEF~

9.97% tb+5.22pcts, K EEF L. A5 2018HL JLI L/ AT AL 5 7] H

40.10%/60.99%, %% 4 R #1-40.97pcts/+2.97pcts, AL I K hg T4,

€3 HE A 28.67 e, A3 6 AKRI S iirE 78.68%, [FFt-2.87pcts.

B ITERBEKFHL, PPP HEEMELLRTH. 1) 3] 2018HL #H X iTH#
184.8 1zt (PPP % 95.57 1zL), R+8.79%, 5 2017 F&EIkibis
1.03 1, RAHITEREARLGFHIE; 2) KEE 7 AKX, WHI PPP
FEAEARE 1.14 TA, 258 16.04 H1t. 7 A NEfFZkirbw %, &E
1.2 e, 1-7 A itiBE 6.4 F1t (b 2017 5 K49 35%), PPP #%:#L
o, FEIRTE, BTRAZR, FEACHL LS LRFRITT S,

F TR

m it S 2018/2019 4 EPS 4 0.64/0.84 7T, % BiRh 122 T, i
2018/2019 4 PE % 19/14 4,

KR T: PPP HAEMAL, M4 ARAR S, BHA %,

ok A M RJE — AF A B 9
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W R: ZKIMAE TN

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 16,029 14,588 17,873 24,665 32,557 39,069 % Re 1,280 2,451 1,771 1,800 1,850 1,900
HRE -9.0% 22.5% 38.0% 32.0%  20.0% R & &5} 9,301 9,841 12,410 17,000 21,850 26,171
£ Wk FRA -14,637 -13,353 -16,373 -22,371 -29,530 -35,436 A 12,290 11,953 13,436 17,345 22,491 26,989
% # B HA 91.3%  91.5% 91.6%  90.7%  90.7%  90.7% N ik 441 446 546 597 741 859
£, #1 1,392 1,235 1,500 2,294 3,028 3,633 R 23,312 24,692 28,162 36,742 46,932 55,919
% #f & A 8.7% 8.5% 8.4% 9.3% 9.3% 9.3% %.5 7 95.6%  90.0%  75.5%  75.5% @ 77.1%  78.2%
B b A A R e -509 -149 -101 -99 -130 -156 LSSy 354 2,043 8,276 10,976 12,976 14,476
% #f & A 3.2% 1.0% 0.6% 0.4% 0.4% 0.4% s 283 546 532 579 635 688
Bk A -8 -7 -4 -5 -7 -12 %.& 3~ 1.2% 2.0% 1.4% 1.2% 1.0% 1.0%
% #f & A 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% R 55 53 149 171 192 213
&2 %R -238 -289 -355 -444 -586 -703 R AT 1,071 2,736 9,129 11,898 13,975 15,549
% #f & A 1.5% 2.0% 2.0% 1.8% 1.8% 1.8% %5 7~ 4.4%  10.0%  24.5%  24.5%  22.9%  21.8%
& A AT ALE (EBIT) 637 790 1,039 1,746 2,305 2,762 *E 24,383 27,427 37,292 48,640 60,906 71,468
% #f B A 4.0% 5.4% 5.8% 7.1% 7.1% 7.1% 48 3 3k 2,612 2,296 2,786 4,502 5,501 5,440
W% %A -151 -89 -122 -362 -446 -513 R AT 2R 11,475 12,710 17,131 21,251 28,293 34,438
% 4 £ A 0.9% 0.6% 0.7% 1.5% 1.4% 1.3% R AR Atk 6,048 5,560 6,678 8,342 10,514 12,399
T ALK -171 -207 -98 -91 -173 -102 R AT 20,134 20,566 26,595 34,094 44,309 52,277
BRI I & 0 0 0 0 0 0 K 5tk 104 1,364 4,478 4,778 5,578 6,578
4% s -1 6 20 0 0 0 A KA Rt 506 6 5 5 5 5
Y% A AT A1 n.a 1.2% 2.3% 0.0% 0.0% 0.0% LK 20,745 21,936 31,078 38,876 49,891 58,860
IR 314 500 844 1,293 1,686 2,147 # 38 R R AR 3,564 5,270 5,882 9,416 10,653 12,231
ok FLHE 2.0% 3.4% 4.7% 5.2% 5.2% 5.5% VAL FRAGE 74 222 332 347 362 377
ER NE 6 5 -1 10 30 20 R RS AT 24,383 27,427 37,292 48,640 60,906 71,468
CaERE] 321 505 843 1,303 1,716 2,167
) 7 F 2.0% 3.5% 4.7% 5.3% 5.3% 5.5% b & S A
P 43 L -122 -155 -232 -313 411 -520 2015 2016 2017  2018E  2019E  2020E
I 1R F 38.1% 30.7% 27.5% 24.0% 24.0% = 24.0% & B 847
04 414 198 350 611 990 1,305 1,647 R 0.216 0.276 0.481 0.637 0.843 1.067
D 9 %Xt -7 2 5 15 15 15 T 3.761 4.175 4.660 6.155 6.964 7.995
2 & T E 0 4 A1 205 348 607 975 1,290 1,632 HRBENE SR -0.537 0.915  -0.331  -0.858 0.593 0.886
o FFE 1.3% 2.4% 3.4% 4.0% 4.0% 4.2% B TR A 0.030 0.020 0.035 0.035 0.035 0.035
1K & 3
LeiER ARFEFAL) AR EE 5.75%  6.61% 10.31% 10.35% 12.11% 13.34%
2015 2016 2017 2018E  2019E  2020E S Wk &£ 0.84%  1.27%  1.63%  2.00% 2.12%  2.28%
4 ) 198 350 611 990 1,305 1,647 BN RS F 575% 5.98%  5.59%  6.97%  7.93%  8.52%
VB A ARG -7 2 5 15 15 15 HEE
B[ 198 252 154 151 244 187 EELHUNEKE -1.24%  -8.99% 22.52% 38.00% 32.00% 20.00%
Rl &1 174 13 48 389 454 532 EBIT 3% k% 5.52% 23.92% 31.59% 68.02% 32.00% 19.83%
R ) -1,079 440 -1,231 -2,844 -1,097 -1,010 A A KE -15.22% 69.96% 74.07% 60.76% 32.32%  26.48%
2 8 EHREHR -509 1,155 -417  -1,313 907 1,356 BT EERE 16.98% 12.49% 35.96% 30.43% 25.22% 17.34%
AR -120 -165 -100 -119 -119 -139 FEEERN
4% -84 51 -294 0 0 0 RO K 3K B4 R 2 137.5 181.1 183.1 180.0 185.0 190.0
E: i) -45  -1,283 -3,255 -2,700 -2,000  -1,500 A0 B R 291.5 331.3 283.0 283.0 278.0 278.0
% E S RAH R -249  -1,397 -3,649 -2,819 -2,119  -1,639 SR 209.3 261.7 261.2 262.0 265.0 270.0
&Y 9 1,741 78 2,840 0 0 &R R RS 6.2 13.7 10.9 8.5 7.0 6.3
R 844 -54 3,614 2,016 1,800 939 #a e s
B -257 -223 -369 -696 -537 -606 # IR ARG 53.13% 22.03% 88.39% 76.61% 83.78%  80.25%
# X EHAAE R 595 1,464 3,323 4,160 1,262 333 EBIT #) £ AR 1% ¢ 4.2 8.9 8.5 4.8 5.2 5.4
24 RE -162 1,223 743 29 50 50 = AR E 85.08% 79.98% 83.34% 79.93% 81.91% 82.36%
iR A SRR BEIERAT T
-2

St A AR —

T4 A 7% B
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T 45 F F5 K IR H IR e B A
B # —AA —AR AR =ZAA <AA
EN 0 3 5 7 12
¥ K 0 0 1 1 2
3 1 2 2 2 4
B 0 0 0 0 0
P 3.00 1.80 1.63 1.50 1.56

kiR MASHIE

G X B FE A BIRE AR )

) 24 R X1 " ER Y
1 2017-05-02 FEN 9.95 12.00~13.20
2 2017-06-08 EN 990 12.17~12.17
3 2017-08-01 EN 985 12.20~12.20
4 2017-08-29 EN 10.45 12.20~12.20
5 2017-10-30 EN 11.59 12.20~12.20
6 2018-05-01 EN 8.99 12.20~12.20

KRR B EIER AT

#F IR BB

EN: AR 6—12 AN A R _Likta B 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 P AR K IS T L E AT A :

AP RAMRERTERA CENHR L, A
“HET R 29, N PR B30, A BEH 4
o, ZEFATHEFERLRS, KATHFAHRTHE
W5 F,
RAES 5 FHBTEBTR:

1.00 =% AN; 1.01~2.0=34F ;

3.01~4.0=##

2.01~3.0=" &

AR M(E)
13.89 -
12.83
11.77
10.71
9.65
8.59
7.53
6.47

160829
161129
170228
170531
170831
171130
180228
180531
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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,

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 EHIATERX KEL 354 B ¥opt: b EIENAE R IK G KiE 4001 F
FAERKE T # B Reak P s 7GH
4 -
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