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R 8 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.521 0.553 0.544 0.937 1.354
R4 () 5.26 5.93 6.34 7.09 8.22
H R 2 E AR () 2.49 2.13 1.72 2.11 2.54
B E (1) 16.48 13.01 14.74 8.56 5.92
)5 K £ (%) 0.59% 6.26% 9.18% 72.20% 44.51%
IR E (%) 9.89% 8.41% 8.58% 13.22% 16.49%
EALA(E 7 AR) 13,084.75 13,084.75 14,528.82 14,528.82 14,528.82

R N E) R BEIEFA AT
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m 2018H1, P EHEAME AT LN 64242 L4, Fl¥ 11.96%; 12 &% F
34.69 1, F¥ 427%; Va#4edE4 4] 31.35 12T, Fliik 3.81%; %
JE %7 80.48%, R 0.54pcts. b4k I A FH,

e

B BABATREZEEIMAN, EREIETE, EN2RSKE4EE. RPK
# 1076.80 1¢, R3¢ 11.68%. % J& %% 80.48%, Rl T4 0.54 pcts (H
M-0.82pcts; EFER-0.49pcts) , BN 2IANH 0.53 T, RTFi#E 0.13%. L
FE NS EFI AT R, REMREL, N EA K662 F, EBHHEAN
K, THRESIMN 63.47 1L1; BRETHIAFZMANBRLLAR Y 3.88
L7 B KFIEIRR L VAN 0.7 12 Lo

B B RARA AR, e AE A K. 2018HL A= B b & M F 3§
19.5%, N SAidmR AR ERA, £F 175.81 12, FE 29%; bk
A 366.7 L, B 7.77%. EFF, N RIETIAIETRLEEZEER,
ol “CAWNE FHALT T, XAB A ARG EF R 9.47 Dbt
% 9.54 Bt BRAUE AR A, EERAIRILRIKT ASK 3k, B EKXE
& T EAARALIESR I (+9.34%), 4% ASK JEALH Ak A B LI 1K 4%,

m CRBBRMERM K, BN BSERBEE I CAE RS, AR ELLE
WA 1%, B FENE) L AAAEE e RR Y 2.35 10T, BREF R AEK
0.56 e, CEHEKETE K, REREDH, NAIBFAELRFLHA
371.02 fe ¥ EAR T, Ltk 37.48%, RFILTM 4.18pcts. EFSF,
4L A 5.18 L, E5ERMAILLFINE 1270 L. L5,
N B AIAE A 55.14 1L, F¥E 42% , £ &R LAE A AL FRALE 69 F)
NEE S I YR & b & N =

& FEX

B NI AEEAMRE LA S E SR RARER, LERREHR HRTF, W
HBEAI, AAEER— KIRT AL 12 8] £ A b AL B SFBp
I IZFE, T4 BRH T T, FA NS 2018~2020 F EPS %
0.54/0.94/1.35 T, %t PE % %4 151%/9 4516 1%, 4+ “FEN” 4%,

N & 3R
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5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 108,929 113,964 121,363 137,396 153,948 171,792 %P ke 7,793 7,322 6,260 7,000 7,595 9,743
HRE 4.6% 6.5%  13.2% 12.0%  11.6% R & &5} 5,545 5,210 5,500 6,400 7,171 8,003
EX=RIT.5: 9.3 -83,695  -87,203 #HHiHHHE HHHHHIHE HIHHHRHE B 1,731 1,681 1,536 1,862 2,021 2,178
% #f £ N 76.8%  76.5% 82.6%  82.5% 79.9%  77.1% Bk s 4,459 5,109 7,463 7,420 7,709 7,995
£, #1 25,234 26,761 21,065 24,097 31,017 39,320 RAK 19,528 19,322 20,759 22,683 24,496 27,918
% #f & A 23.2%  23.5% 17.4%  17.5% 20.1%  22.9% %.& 3~ 9.1% 8.6% 8.8% 9.5%  10.0%  11.3%
B A H A e 274 -294 -301 -343 -385 -429 LSS 14,521 17,568 17,751 17,852 17,951 18,051
% #f & A 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% s 170,015 178,231 188,615 190,830 194,966 195,021
B ® A -6,148  -55595  -6,113  -6,595 -7,236  -7,902 %.& 5~ 79.6%  79.5%  80.0%  80.0%  79.7%  78.7%
% #f & A 5.6% 4.9% 5.0% 4.8% 4.7% 4.6% T 7 5,955 6,024 6,160 4,804 4,581 4,382
&2 %R -4,024  -4,032 -4,373  -4878 -5465 -5755 R AT 194,176 204,806 214,958 215,987 219,998 219,954
% #f & A 3.7% 3.5% 3.6% 3.6% 3.6% 3.4% %.& 7~ 90.9%  91.4%  91.2%  90.5%  90.0%  88.7%
BB ATA)E (EBIT) 14,789 16,841 10,278 12,281 17,932 25,234 fEEH 213,704 224,128 235,718 238,670 244,494 247,872
% #f B A 13.6%  14.8% 8.5% 8.9% 11.6%  14.7% 48 3 3k 15,455 27,633 34,483 24,095 15,000 10,000
w5 9% A 7,949 -7,494 -53  -3,008 -1,299 772 R AF 2R 22,482 20,437 23,162 24,804 26,950 29,063
Y #f & A 7.3% 6.6% 0.0% 2.2% 0.8% 0.4% 4R h Atk 12,276 15,776 14,110 15,580 16,152 16,747
T ALK -182 -254 -596 0 0 0 R AT 50,213 63,846 71,755 64,479 58,102 55,810
N A IAE T S 6 0 0 0 0 0 R 30,794 12,835 7,608 7,608 7,608 7,609
& 1,676 88 1,998 3,000 3,250 3,500 A KA Rt 66,101 70,973 61,423 64,329 64,378 52,416
Y% A AT 1 18.5% 0.9%  17.4%  24.4%  16.3%  12.5% LK 147,108 147,655 140,786 136,416 130,088 115,836
& Ak A 8,340 9,181 11,626 12,273 19,883 27,961 438 R AR ARES 59,820 68,876 86,121 92,142 102,995 119,325
ol FHE 7.7% 8.1% 9.6% 8.9% 12.9%  16.3% VAR FRAGE 6,775 7,597 8,811 10,111 11,411 12,711
R NES 703 1,039 -145 0 0 0 R RS AT 213,704 224,128 235,718 238,670 244,494 247,872
i, 7T AU 9,043 10,219 11,481 12,273 19,883 27,961
) 7 F 8.3% 9.0% 9.5% 8.9% 12.9%  16.3% b F oA
It 1% A -1,823  -2,456 -2,843  -3,068 -4,971  -6,990 2015 2016 2017  2018E  2019E  2020E
I 1R F 20.2%  24.0% 24.8%  25.0% 25.0%  25.0% B 4%
04 4134 7,220 7,764 8,637 9,205 14,912 20,971 E Sl & 0.518 0.521 0.553 0.544 0.937 1.354
b LR 446 950 1,397 1,300 1,300 1,300 R F T 4.572 5.264 5.929 6.344 7.091 8.215
2 & T E 0 4 A1 6,774 6,814 7,240 7,905 13,612 19,671 HRBENE SR 2.569 2.487 2.132 1.717 2.110 2.545
o F)FE 6.2% 6.0% 6.0% 5.8% 8.8%  11.5% B L RA 0.107 0.108 0.115 0.140 0.190 0.230
1K & 3
e AiER ARTFEF L) AR EE 11.32%  9.89%  8.41%  8.58% 13.22% 16.49%
2015 2016 2017 2018E  2019E  2020E S Wt &L 3.17%  3.04%  3.07%  3.31% 5.57%  7.94%
4 ) 7,220 7,764 8,637 9,205 14,912 20,971 BN RS F 8.82% 8.86%  5.07%  5.85%  8.37% 11.74%
VB A ARG 446 950 1,397 1,300 1,300 1,300 HEE
B[ 13,219 13,746 14,199 14,917 15,993 17,070 E A FPAEKE 3.91%  4.62%  6.49% 13.21% 12.05% 11.59%
HE 2 Bl i 6,496 7,546 -404  -1,086 -1,800 -2,548 EBIT 3% k % 140.70% 13.88% -38.97% 19.49% 46.01% 40.72%
R ) 4,654 1,518 3,780 1,902 1,548 1,472 A A KE 79.09%  0.59%  6.26%  9.18% 72.20% 44.51%
2 8 EH IR 31,590 30,574 26,212 24,937 30,654 36,965 BREEKE 1.94%  4.88% 5.17% 1.25% 2.44%  1.38%
AT X -7,264 -19,984 -15,055 -15,777 -19,904 -16,926 FEEERSD
4% =277 26 -81 -101 -100 -100 RO K 3K B4 R4 1.1 1.1 10.2 11.0 11.0 11.0
E: i) 961 750 487 3,000 3,250 3,500 A0 B R 6.2 7.1 5.9 6.0 6.0 6.0
% EHREHR -6,581 -19,208 -14,649 -12,878 -16,754 -13,526 SR E 51.3 49.2 48.1 50.0 50.0 50.0
&Y 0 0 11,201 0 0 0 &R R RS 500.2 476.9 476.0 413.1 359.5 311.6
GEE %y -16,788 -725 -12,578  -7,424  -9,095 -16,999 B
B -3,881  -4,808 -5467 -3,895 -4,210 -4,292 # IR ARG 85.06% 76.03% 53.00% 46.14% 32.77% 13.90%
# X EHAAE R -20,669  -5,533  -6,844 -11,319 -13,305 -21,291 EBIT #) £ AR 1% ¢ 1.9 2.2 193.3 4.1 13.8 32.7
&4 RE 4,340 5,834 4,719 740 595 2,148 # G E 68.84% 65.88% 59.73% 57.16% 53.21% 46.73%
KB B R, BEIERFT AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B # —RAA —AAR AR =AA" <AH TP ARERTENRN “EN"F 15, H
EN 0 3 1 18 44 CHET R 24, F PR 39, B BB F 4
W 0 0 1 1 9 o, ZETFHAEBHERL RS, BATH-FHHTE
o b 0 1 2 3 7 W5 F,
A 0 0 0 0 1 AN G T3 A E TG
L 000 150 136 132 1.43 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
K HMAKG: 3.01~4.0=m ¥
= 2
A X R FF AR AR P) ARTGE) S S e
A5 B 3 R Lk B =4 2,000
1 2016-08-31 ESN 7.49 N/A 13.12
2  2016-10-28 EN 7.40 N/A 12.07
3 2017-03-31 EPN 8.32 N/A 11.02
4  2017-04-27 EPN 8.73 13.00~13.00 9.97
5 2017-07-14  E A 9.11 13.00~13.00 8.92
6 2017-08-31 £ A 9.42 N/A il
7 2017-10-30 ¥ A 9.21 N/A 68 e T T T . o W o
8 2018-01-26 ¥ A 12.39 N/A 8 4 8 B ¥ = 8 B3
RB: EAIEES AT S &8 5 5 &85 &85 &8 2
L ILPEHLA:
EN: AR 6—12 AN A W Liktg Z A 15%0A L

EE
ok
BAF:

MK K 6—12 AN A A Liaktd & & 5%—15%;
MK K 6—12 NA N L@ E AL —5%—5%;
WA AR 6—12 NA R TFTota B L 5% k.,




EEIErs 23] £

SINOLINK SECURITIES

45 5 9

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 .

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
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