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LHREHEK, RATESEAREAELAE

ALTE- SN AC- A D,

7 B 2016 2017 2018E 2019E 2020E
e 32 A BRI 3 (1) 0.526 0.576 0.635 0.693 0.754
M () 5.66 6.06 6.52 7.03 7.60
H IR % B I AR () 1.26 0.48 0.42 0.58 0.64
B E (1) 20.94 14.52 8.72 7.99 7.34
A 38 K E (%) 11.64% 9.50% 10.39% 9.05% 8.86%
AR IEE(%) 9.28% 9.50% 9.75% 9.86% 9.92%
ESEAR(E T IR) 3,144.10 3,144.10 3,144.10 3,144.10 3,144.10
KB N8R, BAIERAF AT
A 5% /) #F
B N3] 2018 AT =F k)2 E 4 A 234.6/12.8 12T, B H+17.54%/10.37%.
2E oM
o W HEARFATN, BETKSETEERF R, REHHALN S FRAL T

V284 A4 B4R A 234.6/12.8/12.2 1z, R H+17.5%/10.4%/13.3%.

AR T BN £ 2R RALFR BT ALEAN 9.09 LT FEAH
A Z, MAFANZFN BT 4IKERA 4.831C7.

ERNERERE, BAFRAETHE Ldpcts. REHANIJENRFFFH
A 12.83%/5.51%, A RH+1.17pct-0.4pct, KAVIKHA A 3] B A4 4m
WE R B EEKFAITEEMGTRTARLE FREFENLE, N F)
2018 5F 1-9 AMEF AEH 7.71% (B K% A), Flr-ldpcts, £&7%
S TFEERRNEIM 5% RESH T 0.97pct/0.44pct £ 6.30%/1.34%. 3
Sb, A B RO IR T AR IR IR AR R AR F BT F AR K B tL3g e 0.88 1T
T, 2018 FAT =2 B 3% = mAAH k/Z LA A 0.32%,

ZERALARE, RAREZEARBRT. RN =_FEL2TRIALRS
AN 0.661271, Hd Q3 FF4FN 2157 e, MitbFEEENALR
. WMEIAN] BRI HZAEIE 0, AEILRELFR AR 38 L1,

BHRFEDALREFRE 54.21 12t (2017 R4 RN 4 1270). AL
A A 114.5%/120%, £ E4F B HA+5.2pct/+10.6pct, HARAE S ILTEE Rk
M. B PPP M B ke, » 8 KA HKE 2017 5 9 A K¥Em 415 1
T, W AmER 1.63pcts £ 71.24%, Fr+1.63pct, 12H% MG
8T R ER 60.6%, T AT EAREES R,

BHITEREAELAE, HXERIAAATLEELE. 1) N8 2018
F1-9 AT RZFEFLRE 3877 12, F+15.3%, #£5/2017 Fik
K 123 42, PRI EITE 27.7 L, B +67.1%, &EAEGLH
ITEHESERE R ENSEREAE, 2) B2 7 ARAN (X T
BE—F A IR IR T A SGE AR IR TR L) £ GDP Aoy MBI Sk
ANE T @A RO B 0B K KRG, TR R e, K&k E 8 A
WA MR B Fht, EGER BTN ETHRLZ, A PHEART KR,

BTN

it 8] 2018/2019 4 EPS % 0.64/0.70 T, #ELIT H R 1% iF T
%, TRBARME 65T, * 2018/2019 4 PE # 10/9 1%,

R T: ZMBEERNE., PPP B %., IR E A,

ok A M RJE — AF A B 9
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# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 26,803 28,828 31,526 36,255 41,694 46,697 % Re 11,107 12,815 12,477 13,988 14,787 15,506
HRE 7.6% 9.4%  15.0% 15.0%  12.0% R & &5} 14,620 15,774 15,947 18,427 22,737 27,097
£ Wk FRA -23,368 -25,412 -27,764 -31,597 -36,336 -40,696 A 5,938 6,463 8,348 11,254 13,141 14,718
% # B HA 87.2% 88.1% 88.1%  87.2% 87.2%  87.2% N ik 1,133 1,641 1,735 1,820 2,240 2,693
£, #1 3,436 3,416 3,762 4,659 5,358 6,001 R 32,798 36,693 38,508 45,488 52,904 60,014
% #f & A 12.8%  11.9%  11.9% 12.9% 12.9%  12.9% %.5 7 52.2% 54.8%  56.7%  57.2%  59.1%  61.0%
g b F A B e -658 -67 -92 -109 -125 -140 LSSy 17,361 13,035 12,256 13,888 14,929 15,881
% #f & A 2.5% 0.2% 0.3% 0.3% 0.3% 0.3% s 7,340 12,181 12,470 15,353 16,666 17,311
Bk A -16 -20 -17 -22 -25 -28 %.& 3~ 11.7%  18.2% 18.4% 19.3% 18.6%  17.6%
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% R 4,368 4,295 4,257 4,398 4,539 4,696
&2 %R -1,981  -2,025 -2,337  -2,679 -3,077  -3,465 R AT 30,089 30,320 29,412 34,078 36,593 38,367
% # £ HA 7.4% 7.0% 7.4% 7.4% 7.4% 7.4% %.4& 3~ 47.8%  452%  43.3%  42.8%  40.9%  39.0%
& A AT ALE (EBIT) 779 1,304 1,316 1,849 2,131 2,368 *E 62,887 67,013 67,920 79,566 89,498 98,381
% #f B A 2.9% 4.5% 4.2% 5.1% 5.1% 5.1% 48 3 3k 2,911 4,203 4,044 5,523 8,343 10,364
W% %A 971 -584 -465 -435 -615 -728 R AT A 25,751 30,641 31,688 36,001 41,600 46,816
% 4 £ A 3.6% 2.0% 1.5% 1.2% 1.5% 1.6% R AR Atk 1,065 1,073 730 882 1,010 1,126
T ALK -31 -95 -46 -85 -66 -49 R AT 29,727 35,917 36,462 42,406 50,952 58,307
BRI I & 0 1 0 0 0 0 K 5tk 13,022 10,890 9,325 13,325 13,075 12,775
4% F s 2,045 1,351 1,359 1,200 1,300 1,400 A KA Rt 3,251 1,956 2,036 2,284 2,284 2,284
Yo #E A7 AY1 104.8%  63.0%  58.2%  47.4%  47.2%  46.8% LK 46,001 48,763 47,824 58,016 66,312 73,366
& Ak A E 1,823 1,978 2,327 2,530 2,749 2,991 # 38 R R AR 16,649 17,804 19,056 20,487 22,100 23,906
ok FLHE 6.8% 6.9% 7.4% 7.0% 6.6% 6.4% VAL FRAGE 236 445 1,040 1,063 1,086 1,109
ER Ve 129 168 8 3 3 3 R RS AT 62,887 67,013 67,920 79,566 89,498 98,381
4%, 7T 41 1,952 2,146 2,334 2,533 2,752 2,994
) 7 F 7.3% 7.4% 7.4% 7.0% 6.6% 6.4% b & S A
It 1% A -447 -470 -501 -512 -550 -599 2015 2016 2017  2018E  2019E  2020E
I 1R F 22.9% 21.9% 21.5%  20.2%  20.0%  20.0% & B 847
04 414 1,504 1,677 1,833 2,021 2,202 2,395 R 0.471 0.526 0.576 0.635 0.693 0.754
D 9 %Xt 24 24 23 23 23 23 T 5.295 5.663 6.061 6.516 7.029 7.604
2 & T E 0 4 A1 1,481 1,653 1,810 1,998 2,179 2,372 HRBENE SR 0.467 1.257 0.483 0.418 0.584 0.643
o FFE 5.5% 5.7% 5.7% 5.5% 5.2% 5.1% R A 0.150 0.500 0.180 0.180 0.180 0.180
1K & 3
LeiER ARFEFAL) AR EE 8.89%  9.28%  9.50%  9.75%  9.86%  9.92%
2015 2016 2017 2018E  2019E  2020E S Wk &£ 2.35%  2.47%  2.66%  2.51% = 2.43%  2.41%
4 ) 1,504 1,677 1,833 2,021 2,202 2,395 BN RS F 1.74%  3.02%  3.05%  3.57% 3.74%  3.86%
VB A ARG 24 24 23 23 23 23 HEE
ELEIRE 564 587 799 942 1,092 1,245 EF e HFPNEKE 5.43% 7.56%  9.36% 15.00% 15.00% 12.00%
HE 2 ol -907 -664 -785 -565 -500 -512 EBIT 3% k% -22.00% 67.36%  0.85% 40.55% 15.23% 11.12%
R ) 308 2,353 -330  -1,083 957  -1,107 A A KE 6.24% 11.64%  9.50% 10.39%  9.05%  8.86%
2 8 EHREHR 1,469 3,953 1,518 1,315 1,837 2,021 BT EERE 6.92%  6.56% 1.35% 17.15% 12.48%  9.93%
AR -1,557  -1,952 -1,867 -3,888 -2,487  -2,004 FEEERN
4% 2,438 1,953 =732 -1,632  -1,042 -952 RO K 3K B4 R 2 179.2 173.0 163.2 161.0 165.0 168.0
E: i) 2,329 1,348 793 1,200 1,300 1,400 A0 B R 92.0 89.1 97.4 130.0 132.0 132.0
% E S RAH R 3,210 1,349 -1,806 -4,320 -2,229  -1,556 SR 250.2 268.3 276.9 280.0 282.0 284.0
&Y 83 31 572 0 0 0 &R R RS 30.6 41.1 40.5 35.0 28.8 23.0
R 755  -2,437 276 5,725 2,570 1,721 #a e s
B -1,819  -1,493 -926  -1,209 -1,379  -1,467 H QAR R A 36.31% 12.49%  4.44% 24.87% 30.76% 32.51%
# X EHAAE R 981  -3,619 -78 4,516 1,191 254 EBIT #) £ AR 1% ¢ 0.8 2.2 2.8 4.3 3.5 3.3
24 RE 3,698 1,683 -366 1,511 799 719 = AR E 73.15% 72.77% 70.41% 72.92% 74.09% 74.57%
KR ANEFR. BEIERHT AT
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T4 X BE TR RDAT 5 o A AR S AT
Bd —AA —AR AR =ZAA <AA TR ARERETENA “ENF LY, A
KN 1 1 2 4 7 “HET R 29, ACTHR F I35, A BREH 4
it e 1 2 4 6 B, 2B FHIH A RAES, AT HF YT
L4 0 0 0 0 0 SE A,
X 0 0 0 0 0 RAT S5 BB BT BT
s 1.00 1.50 150 1.50 1.46 1.00 =% A ; 1.01~2.0=#4# ; 2.01~3.0=¥ 1%
Kk MRS 3.01~4.0=m #
Mg X 5 5 B # (AR ) AR (7E) GRS AR
A5 B # R Lk A= H 1,200
1 2017-04-21 EYN 10.69 13.00~15.00 10.65 1,000
2 2017-05-01 FEN 10.24 13.00~15.00 0D 800
3 2017-08-28 EN 10.44 13.00~15.00 8.85 €00
4 2017-10-30 EN 9.57 N/A 7.95 200
5 2018-04-19  EA 701 9.50~9.50 7.05 o
6 2018-05-01 %A 6.98 9.50~9.50 6;5 ’
7 20180827  EA 6.09  9.50~9.50 T
S 8 3 5 2 8 3 5
kR B &HE R R PT S 5 5§ K K ¥ K
# TR HA:
FEN: AR 6—12 ANH A L3k B A 15% A L ;
HWH: MMAR 6—12 AN A W LKk E A 5%—15%;
P AAAR 612 NA AT EA —5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
-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
BFA. FR. BN RBARE RN T R AR 69 R, AR FRBELT, TRARN 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
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEALERLLTMRIAT . FE. 2RI SFORLBMEEZN, BLIEATHREPHALTRL
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 REBLIERBRDA RN EE P FREFRZT 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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