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BRI A
5 B b5 SRR b
TEARME (300261.57) 18K ( HFTHR ) 3] EF
FHMAE (AR F): 486 % o 8] 38 kAR #A, ROE &4 LA
W I ART)
e EiRiE ARL(E 7 AL) 760.67 N K LB (AR F)
&TAL(A 7 ) I 7 B 2016 2017 2018E  2019E  2020E
F AR B R AK (L) 6271441 g ERKE (L) 0.030 0.114 0.170 0.260 0.356
R 300 454k 317364 g4 (%) 1.88 2.98 3.16 3.47 3.91
BT RALA(T) 0.04 0.44 041 0.47 0.74
WA E(1Z) 320.43 77.15 28.65 18.67 13.66
z%ﬁllil'i]i"g?%ﬁ(%) -73.53% 351.52% 123.32% 53.48% 36.68%
AR(T PS4 3 7T K (%) 1.60% 3.83% 8.05% 11.25%  13.64%
BREA(E 7 IL) 536.97 642.21 963.31 963.31 963.31
091 ES S e ES T T
641
591
aor A 4 i 3
o m 2018 4F 10 A 26 H i ALF A% 2018 FAT=F F b4, REH A NS E
3o . AENK 13.14 /e, B3 52.39%, J3#4411a% 1.20 e, FEK
g g g g 137.83%:; £+ FH=FFZ5AEIk 4.15 2, BEK 29.11%, 13454 F)
AU, N % 4358 77 ., [ K 395.01%.
@/\a’ﬁ% b 5RE), WMZFEAK kA ELEF 6.03%, H=F2&F L
A, A Q3 AT AKEERN 2.21%, ARLALFRAHRS, TE2RAA
RS S B S A RN LS R M 2.85%4 T E 11.92%: @M 4 3% K40t 4 Bl A
1 AR SRLESLH&, BAANL BT 2622 FA, FARTGEAASBCAMSEWITR, QNAMZFRE
7 % 4% Bo-df AL E N ] ), BB EHNNSRA T A4 RN 18804 7 o, B EHFRHAR Y 2210 7T, %
2. (2EBERA, AEAKTH-(H ERNNUER S, B2H 5 LAOALEKEF R 24427 77 o
ERI]HAREFRAN: 2w NARET ARLSREREAR: GH 2016 F05hilL P A d
3. (17 235 fom e iy O 9 MK i B, AR AT I 69 RT3 AR E ) IRARAS B S BB 2O 09 KRR
AREL-RAREXDAL) ., NS AEARAEATREL. HP BRSPS BPP (AHRA
AR S AP BT A= AP AR) Bk E, BATSFAL SRR 1700 vh, &
2017 F K@, AR BLHEBPP £ XX T EX#ES K= 6k,
m ZRLSFERBBEANNKE, HERARTH: 2017 5087 24485 7
BT AR T AT B HAbRH 25 8] ACL 690k, 2018 5F 7 A3 =k H ik
0% 2, HAVAR X Aok 8] ek st E 2 P Ak 2l A= R4 25 %,
2017 SN SIL T IRER N 8] 3L RAIE B51%AI AR AR, A3t T R4, 2 &) =
TR 5 LR BN KE, N AREEANN & FE, 5§ FMC,
FHAENH Rl EH, ARt — 5382038k,
BA 5 HEFLER
B NEREA kS FMC. #F5EIF E ko) &4, 2 aT L5 a4 e ol
W rmSICRERT SLB0SION00L A KRN AD A B, RNV A T B AR AR AR
prarangEara com: kR LIS E ARk A%, M 2018~2020 £ EPS 4 #1% 0.17.
FAR mEA 0.26. 0.36 T. HATIEMTEZ PE 9414 28.7/18.713.7 4%, & “3EH”
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5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 627 662 1,208 1,710 2,170 2,600 " P ke 82 102 928 500 200 451
HRE 55% 82.6% 41.6% 26.9%  19.8% R & &5} 254 323 433 519 659 789
£ Wk FRA -416 -474 -890  -1,210 -1,528  -1,825 A 198 282 294 398 502 600
% # B HA 66.3%  71.7% 73.7%  70.7%  70.4%  70.2% N ik 54 67 49 44 55 66
EX 212 187 318 501 643 775 R 588 774 1,703 1,461 1,417 1,907
% #f & A 33.7% 28.3% 26.3% 29.3% 29.6%  29.8% %.5 7 37.3%  40.8%  53.5%  44.2%  43.2%  50.5%
& b A A R e -2 -6 -10 -9 -11 -13 K %5 0 0 0 1 0 0
% #f & A 0.4% 0.9% 0.8% 0.5% 0.5% 0.5% E R 883 885 1,018 1,031 1,044 1,037
B ® A -9 -12 -20 -26 -33 -39 %.% 7/~ 55.9%  46.7%  32.0%  31.2%  31.8%  27.5%
% #f & A 1.4% 1.8% 1.6% 1.5% 1.5% 1.5% RN e 65 195 278 797 804 810
&2 %R -112 -139 -171 -239 -282 -312 R AT 991 1,122 1,481 1,846 1,865 1,866
% #f & A 17.8%  21.0%  14.2%  14.0%  13.0%  12.0% %5 7~ 62.7%  59.2%  46.5%  55.8%  56.8%  49.5%
& A AT ALE (EBIT) 89 31 18 227 317 411 *E 1,579 1,895 3,184 3,307 3,281 3,773
% #f B A 14.1% 4.7% 9.7%  13.3% 14.6%  15.8% 48 3 3k 403 432 587 447 41 0
W% %A -10 -2 -34 31 21 -7 R AT 2R 294 363 482 664 838 1,001
% #f £ A 1.7% 0.3% 2.8% 1.8% 1.0% 0.3% R AR Atk 9 1n 15 15 18 100
T ALK -6 -13 -8 -5 -1 -1 R AT 705 806 1,084 1,125 897 1,101
BRI I & -2 0 0 0 0 0 K 53 110 30 109 109 109 110
4% s 1 -1 0 0 0 0 A KA Rt 7 8 38 0 0 0
Y% A AT A1 1.4% n.a 0.0% 0.0% 0.0% 0.0% LK 823 844 1,232 1,234 1,007 1,211
& Ak A E 71 16 78 192 294 403 # 38 R R AR 721 1,011 1,911 2,029 2,229 2,513
ok FLHE 11.3% 2.4% 6.4%  11.2% 13.6%  15.5% VAL FRAGE 35 41 42 44 46 48
R NIES 1 3 0 3 3 3 R RS AT 1,579 1,895 3,184 3,307 3,281 3,773
CaERE] 72 18 78 195 297 406
) 7 F 11.5% 2.8% 6.4%  11.4% 13.7%  15.6% b & S A
It 1% A -9 2 -3 -29 -45 -61 2015 2016 2017  2018E  2019E  2020E
I 1R F 13.1% -8.9% 42%  15.0% 15.0%  15.0% & B 847
04 414 63 20 74 165 253 345 R 0.156 0.030 0.114 0.170 0.260 0.356
D 9 %Xt 1 4 1 2 2 2 T 1.837 1.883 2.975 3.160 3.470 3.914
2 & T E 0 4 A1 61 16 73 163 251 343 HRBENE SR 0.175 0.037 0.441 0.409 0.475 0.737
o FFE 9.8% 2.4% 6.1% 9.6%  11.6%  13.2% R A 4.374 4.374 6.171 0.070 0.080 0.090
1K & 3
LeiER ARFEFAL) AR EE 8.50% 1.60%  3.83%  8.05% 11.25% 13.64%
2015 2016 2017 2018E  2019E  2020E BE Ak EE 3.88%  0.85%  2.30%  4.94%  7.64%  9.09%
4 ) 63 20 74 165 253 345 BN RS F 6.04% 2.21%  4.20%  7.34% 11.11% 13.08%
VB A ARG 1 4 1 2 2 2 HEE
B[ 53 94 99 103 10 120 EELHUNEKE 19.21%  549% 82.57% 41.58% 26.90% 19.82%
Rl &1 21 12 17 1 21 4 EBIT 3% k% 24.27% -65.17% 280.68% 92.97% 39.71% 29.65%
R ) -68 -106 93 -7 -78 5 A A KE 21.20% -73.53% 351.52% 123.32% 53.48% 36.68%
2 8 EHREHR 69 20 283 263 305 474 BT EERE 20.31% 20.06% 68.00%  3.87% -0.79% 14.98%
AR -166 -103 -165 -461 -124 -116 FEEERN
4% 0 -33 -327 -1 0 0 RO K 3K B4 R 2 13.7 145.3 103.2 100.0 100.0 100.0
E: i) 1 8 0 0 0 0 A0 B R 153.8 184.7 18.1 120.0 120.0 120.0
% E S RAH R -165 -127 -492 -462 -124 -116 SR 160.1 159.3 96.6 102.0 102.0 102.0
&Y 0 204 850 0 0 0 &R R RS 459.3 447.8 2771.7 196.8 153.9 126.1
R 155 -51 234 -142 -406 -40 #a e s
B -55 -24 -79 -87 -75 -67 H QAR R A 57.05% 34.22% -11.87%  2.71% -2.19% -13.31%
# X EHAAE R 99 129 1,005 -229 -481 -107 EBIT #) £ AR 1% ¢ 8.5 14.1 3.5 7.4 14.8 57.0
24 RE 3 22 796 -428 -300 251 = AR E 52.11% 44.51% 38.68% 37.32% 30.68% 32.11%
KR ANEFR. BEIERHT AT
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 1 2 2 4
¥ K 0 0 0 0 2
bk 0 0 0 0 1
B 0 0 0 0 0
P 0.00 1.00 1.00 1.00 1.57

Kk $AMKSE

G X B FE A BIRE AR )

) CE: R 7 B AR
1 2018-03-18 ¥ K 7.97 11.00~12.00
2 2018-04-22 ¥ 7.67 N/A
3 2018-04-25 AF 7.71 N/A
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EN: AR 6—12 A A LR B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkMEE A 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;

BH: MHAR6—12ANA N TR ELSSAL

o

o AR KRR R E AT
THF A RRER T AR CENTF LS,

A

CHHT R 24, A PR B 35, b “AHT R 4
, ZEFHHHEFERL RS, BATHFH T
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S SR SR Ll E
1.01~2.0=3% # ;
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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 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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