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BHLR TP EFARYELE, THELFEH

ITREHHEK

NE- N L AC XD,

A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.359 0.316 0.564 0.879 1.172
R4 E () 5.57 5.75 6.18 6.95 8.01
H R 2 E AR () 0.57 0.58 0.78 1.12 1.34
B E (1) 18.86 21.38 11.77 7.55 5.67
A AE 3 K F (%) -37.70%  -12.04% 78.66% 55.94% 33.23%
A IR E (%) 6.44% 5.49% 9.13% 12.66% 14.63%
EALA(E 7 AR) 493300 4,933.00 4,933.00 4,933.00 4,933.00

KRB N E) R BEIEFRA AT

2 5 4 i
B 2018 4 H1 &) g ak/e 55 340 1ot (+36%), 10.8 127 (+28%).

ZESM

L FHREK, E2ETALRASREFERIEE, 1) 2018 55 HL » 5 B Ak/ bk
%A 340 1T/10.8 127, B¥ 36%/28%, A& &AM, LA F 445
T % 1.83pct/0.29pct £ 11.93%/3.47%. 4K EH EhFE 0.5%EL, &
2% E/M 4% ETFH 0.71pct/0.78pct £ 5.61%/0.24%, M 4% ARy 1.73
UAEZZZRILAMBREFRIRY 2101, *H 2018 F PTAMKHS L
fr, PTA 1 B K+ RBAAM K. 2) A K B4R/ k% B4 2R A4
0.72pct/0.27pct £ 1.87%/2.05%, &izft /) H RS, NEBEEN T AW
MEREHE N ER 33, BFRAAREE, 222 OHER &,

REFH KBGO NELIEMRE (66 1LL) G THER S, BXHT F AL
g (47 ), Q2 E 52T FNH KGN Mm B ILE 55 1et, &
UL B 09 £ B T Ak 29 1L T

iTH, BEHFEK, BN EFEHLIELERE, SANLIEITFITER
A, 1) 2018 F H1 23] # &7 % 801 2L, R 72%, A4 &L/
G A TS IR AR AT 2 214/128/81/51/32/295 1L, Rt
+122%/-29%/151%/72%/43%/185%, 3E{L TiT# & bif 50%, % TikdTH
BT R AR . TR R 92%ZE 13.6 12T, /64 TALIT$ 3%
mEAE. 2) 1-7 A Bar £4iT¥ 905 1L, R 81%, & :5FF AR
27pct, iTHELZHK, 3) 7 A 20 B, PEALFEAS ZHEELIRE
FYRERAS B AL, B BEFY 152.49 2L, REAEKIZIEZA
IHEREEAMESR, NAHLRFESITE,

o8] B ATAEAAA T 164E, &4 X FERAE. 1) A5 PBR&EA 1.13 43,

LT AKFH PBAEE 1.845, 2) A&ATHE PE 4 13.14 4%, LHAk-FH
ATBE PE #5144 18.18 42. 3) ML b, N FA L HMMMmARES, 2017
F 6 A Akt EiT, BRI ESE SR, N ARBER XE,

FFZB: £MNFTA 3] 2018/2019 4 EPS 4 0.56/0.88 /ML, %44+ BARH
10.56 7. (19*2018EPS).
MR T: R RmE Tk, CERG., PTABRMAHR K. ZNEFED.
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B R: ZKIRE TR HE
4R % % (ARFBEFL) 7> ik (ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX- XS 3 IN 63,532 53,076 58,571 75,487 104,900 131,297 Vil 16,359 21,351 23,270 28,300 31,200 34,400
WK E -16.5%  10.4%  28.9%  39.0%  25.2% )R & e 18,509 19,590 23,301 27,127 34,090 40,127
EX-R %5 ¥ -54,796 -45,636 -49,600 -63,847 -88,693 -110,973 A% 18,487 18,231 15,891 20,991 27,944 30,403
Y #f £ A 86.2%  86.0% 84.7% 84.6% 84.6%  84.5% bR h 13,089 8,691 8,081 8,381 9,544 10,617
£, #1 8,736 7,440 8,971 11,640 16,207 20,325 AR 66,444 67,862 70,543 84,799 102,778 115,548
% #f & A 13.8%  14.0% 15.3%  15.4% 155%  15.5% %.& 3~ 81.3% 80.9%  80.6%  82.1% 83.3%  83.4%
2 b A4 R e -900 -427 -249 -453 -629 -788 LRSS 1,288 1,884 3,461 3,561 3,761 4,061
% #f & A 1.4% 0.8% 0.4% 0.6% 0.6% 0.6% B % 5%~ 11,362 11,480 10,906 12,369 14,175 16,373
ERIx 3] -254 -254 -292 -377 -525 -656 %.4 3/~ 13.9%  13.7% 12.5% 12.0% 11.5% 11.8%
% #f & SN 0.4% 0.5% 0.5% 0.5% 0.5% 0.5% FR i 2,288 2,079 1,935 1,984 1,992 2,001
&R -3,923  -3,774 -4,133 5284 -7,385 -9,191 | Nk e 15,302 16,022 16,938 18,550 20,565 23,072
% # & HA 6.2% 7.1% 7.1% 7.0% 7.0% 7.0% %.& 3~ 18.7%  19.1%  19.4%  17.9%  16.7%  16.6%
BB ATA)E (EBIT) 3,658 2,984 4,297 5,526 7,668 9,690 & & 81,746 83,884 87,481 103,349 123,343 138,619
% #f B A 5.8% 5.6% 7.3% 7.3% 7.3% 7.4% 48 3 43K 405 662 1,035 988 963 847
% 3% R -10 62 -586 -600 -561 -481 R A 2R 45,366 45,739 47,426 56,996 72,233 81,569
% 4 A 0.0% -0.1% 1.0% 0.8% 0.5% 0.4% e RS R 1,068 1,003 1,214 1,302 1,594 1,749
P BALBR -365  -1,126  -1,561  -1,077 -1,152  -1,304 R Atk 46,840 47,403 49,676 59,286 74,790 84,165
IF R R & 0 0 0 0 0 0 B RN 5,258 5,715 5,437 5,687 5,987 6,287
St E- 208 101 85 50 75 100 A KA Rt 1,789 1,573 1,810 5,593 5,887 6,151
Y 7 AT #17 5.8% 4.6% 3.7% 1.3% 1.2% 1.2% K 53,887 54,691 56,923 70,567 86,664 96,604
2 Ak A 3,491 2,022 2,315 3,898 6,030 8,005 38 R AR AR 26,140 27,471 28,344 30,468 34,264 39,501
R ES 5.5% 3.8% 4.0% 5.2% 5.7% 6.1% UE- 343581 1,719 1,723 2,215 2,315 2,415 2,515
ERR NS 121 173 -41 50 50 50 AR AERSE T 81,746 83,884 87,481 103,349 123,343 138,619
CARIEAR! 3,612 2,195 2,273 3,948 6,080 8,055
) 7 5.7% 4.1% 3.9% 5.2% 5.8% 6.1% b E AT
Pt 1% A -647 -419 677 -1,066 -1,642 -2,175 2015 2016 2017  2018E  2019E  2020E
P 1ERE 17.9%  19.1% 29.8%  27.0% 27.0%  27.0% P& AT
4 A i 2,965 1,775 1,596 2,882 4,438 5,880 B Sl E A 0.576 0.359 0.316 0.564 0.879 1.172
Y #H A RARE 123 5 39 100 100 100 AT 5.299 5.569 5.746 6.176 6.946 8.008
V2 & T E184 A1 2,842 1,770 1,557 2,782 4,338 5,780 HRBENESR 0.385 0.573 0.584 0.783 1.124 1.339
A FE 4.5% 3.3% 2.7% 3.7% 4.1% 4.4% A R R A 0.087 0.108 0.108 0.110 0.110 0.110
E &S
LeREE ARFEFL) Ak EE 10.87%  6.44%  5.49%  9.13% 12.66% 14.63%
2015 2016 2017 2018E  2019E  2020E B AR 3.48%  2.11%  1.78%  2.69%  3.52% 4.17%
4 ) 2,965 1,775 1,596 2,882 4,438 5,880 BN ARNEF 8.95%  6.78%  8.14%  9.39% 11.87% 13.43%
b HOE R B 123 5 39 100 100 100 HERE
HE L4 3k 1,188 1,978 2,401 1,964 2,197 2,556 FELHUAEKE  -8.26% -16.46% 10.35% 28.88% 38.96% 25.16%
HE 2 Bl s 20 -108 240 442 558 549 EBIT 3% k % -9.75% -18.43% 44.01% 28.58% 38.78% 26.36%
R ) -2,274 -818  -1,356  -1,424 -1,649  -2,379 A A KE -10.24% -37.70% -12.04% 78.66% 55.94%  33.23%
28 EHRLEHR 1,898 2,827 2,881 3,864 5,544 6,606 BRI KE 0.43%  2.62%  4.29% 18.14% 19.35% 12.39%
AT R -1,474 -338  -1,519  -2,348 -2,809  -3,409 FEEERSD
4% % -910 1,162 301 1,200 1,300 1,300 SR QLT P E 55.8 86.4 94.4 95.0 85.0 80.0
E: i) 186 207 80 50 75 100 VORI 121.7 146.8 125.5 120.0 115.0 100.0
4% F & AEHR -2,198 1,031 -1,138  -1,098 -1,434  -2,009 R A KRR R S 151.9 200.3 184.9 159.0 130.0 101.0
M% A% 35T 0 28 37 0 0 0 &R R RS 45.1 54.5 53.3 44.5 35.6 32.3
ey 1,190 607 403 3,465 15 -155 ZHhees
B -417 -963 -829  -1,200 -1,225  -1,241 # IR ARG -40.36% -51.29% -54.99% -51.34% -48.95% -46.10%
£ EHAERR 773 -328 -390 2,265 -1,210  -1,397 EBIT #] &R K43 4 362.6 -47.8 7.3 9.2 13.7 20.2
e 4RE 474 3,530 1,353 5,030 2,900 3,200 w2 G E 65.92% 65.20% 65.07% 68.28% 70.26% 69.69%
KB SR BEIERFT AT
-2
Bt 5 I R B — TUHE A
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AN

T 45 F F5 K IR H IR e B A
B3 —AA —AR AR =ZAA <AA
FEN 0 6 12 28 48
¥ K 0 0 3 5 14
g 0 0 2 3 8
B 0 0 0 0 0
P 0.00 1.00 1.41 1.31 1.43

kB MASHIE

G X B FE A BIRE AR )

)2 EE R " B AR A
1 2018-05-22 FEN 8.04 10.00~11.00
2 2018-06-13 EN 7.21 10.00~11.00
3 2018-07-12 EN 6.39 10.00~11.00

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,

T3 P AR R RSB R AT LA
WP AR SR TELN “ENF L, A

CHEET F 20, A PR F 3, A BRET IR 4

o, ZETFHHEFERLFES, AT HFHER

DG

RATES 5 FHHFENHE:

1.00 =% A ; 1.01~2.0=%4 ; 2.01~3.0=F A

3.01~4.0=# #
ARMT) T S S B

1,400

8.49 1,200
7.97 1,000
7.45 800
6.93 600
6.41 400
5.89 200
5.37 0

160829
161129
170228
170531
170831
180228
180531
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AR

HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

ARERBE “BEIERRDARNE” OATEAR “BEiER”) A, AEFAP@KR, RIREHEMTIR
DI TR VIMEAT 77 NBIEAEFT A a9 N, RFR D KRBT A, SVAMEFTIZ A K 3] A6 H 4 77 XA H o
AP, PR, FERAHEAHN “ELIERRDA RN, LRESTRKIRE ST AH SR SO A
%,

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A B, TN RBRIREMR AT R A6 R, EREFRBLLOELT, TRAM AL,

ABEPHEELE, TELFHRELE, TEARBEAA B E RN FIEAR LR TIRORFTREL, EFEY
FERIBSIEAGETRYMABEZAEGAZFTE, AR RREAEEBET R EGE—RF. A TR
ERATRSBEEE LR T H BT ME 6Lk F 5, & RS MEELAT#HITHEIE, BEiEAEDGRR
BEAREF EABRENETERLRENRGTHFELAB LR, AR (FALE) FaE T M. BERE,
REFHELEITEALERLELTMRZT . FE, 2 IMFORLBELZN, BEIERARKHIRE T O A ETmL
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
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI R BT EE LTI E), RREEESIERED AN E P+ RI&EE 5T C3 & (4 C3
B) MBI EEN; FFESIER C3 K AL (A C3 ) T H18 A% A B SIERF LIRS HATIT, & AT
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 -
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