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B iR (AR $): 11.00-11.00 T

WK AR T)
e L FE ARNL(A 7 R) 520.56
BAAL(E B ) 6,921.27
F R R & RAK(T) 13.05/7.40
PR 300 F6 4 3076.89
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1. (e 5038 KI5 S, “AnAFfafs” #
HAMAES- (2018-10...), 2018.10.11
2. (KPR, TFFEHRTRR
T #5- {2018-07-31...), 2018.7.31

3. e B gAY, FAAE B
FEALAS -7 A 8] & 3T ), 2018.4.25

4. (NEBMEK, HIL U FKE-

73 b 8) BT, 2018.4.11

5. (esifafg K, iTEART /) M-

73RN 8) BAF), 2017.11.1

KEK, BRI AEMEALE, M4 LR

2] R RFR (AR 7)

R | 2016 2017 2018E 2019E 2020E
e A 3 (L) 0.680 0.802 0.728 0.888 1.092
FRAF () 5.42 6.42 7.66 8.74 10.11
2T ENAR(L) 0.12 0.54 0.24 1.35 1.62
B E (1) 3057 20.37 11.74 9.62 7.83
%A 8 58 K (%) 22.08% 2232%  27.08% 21.99% 22.93%
T N E (%) 12.56% 12.50% 13.32% 14.23% 15.13%
EALA(E 7 RR) 557.38 578.22 809.50 809.50 809.50

Rk N FR B AIERAT AT

I & # 3

B NI ZFETIING SR A 4TI3.66 1T, Fl¥E 16%/20%, HA&FH.
g

m bR K, Q3 BMEK. BERA L. 1) AR =FF B/ bE

S Al H 4AT7/3.66 12T, B 16%/20%, 23 Q3 FlL/dk 53k 5 A A
6%/20%, N E LGk E Tk 25N 8 Q3 £A £ Bl LI
2.87pct £ 31%, BMIEERTH. LA ERA T EZKEAE (HL LA F
6%) & TAKE LG TR, KM TAZZRET L H BB RYGH
20%, &% EIM 4% 2R 0.74pct/0.86pct £ 12%/1.84% F & F &
TA RATAHIAT AT & 2) N8 R IKH IR/ AR 3 31%/47%%E 60/1.6 12
T, AR B R G R # R AR A 39/1.35pct £ 315 RO X, HH
K. 3) NIAM=ZFREBEHEHA-9.17 L1, BREFRY (-4.12 1z)

KA, I L& L F R A EIK dpct £ 88%, A+ HLibE £ F R AR A
8.4pct £ 60%. 4) 3] Q3 7 * i fit F 63.31%4% Q2 A AH-F, FEN )
HE TA, PR TAR = 5 FE4 61%, HE TABNI K= ithERL.

AABREAHLMRZR, “RR2 L7 AR I DE RS E. 1) AMEAK
SNE, B EA BT “Aa3K 7, 7-9 A R ATEAMFiE 0.12/0.45/0.67 1L
T, TRk AT, Bk 10 AR, FRMAATER 13412, R ATR
4. HBPIER 9 A 27 BRE, BBHMIATAZAMET: EIE
P Aol df B R AMEAR &N TAE, IR H iR A A AB. (X TFmAR
B H AR e AMEAR TAE £ (2018-2020 4F)) W ARHFEF K, HrAk AR
AL F 6 MR, TEANGFREER ML XELF 10 KT,
S, BALEFEZ[E R AKX, 9 AZRALH FEFNIEHKA 63.4%, IKIL/E
tb o Al+4.4/2.3pcts, FFESEFAREB, 1-9 AL AZZTETRL
3.3%, H#MFt Q4 AFEA PRz, 2) Witd kit T > hskiTsn, HZR
B Fo BN A =5 BT #3818 29 20%~30%, HAF 574

XNHE mEa
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AN B A M, It 8] 2018/2019 F EPS 4 0.73/0.9 T, F)ETH
R Amds 1%, T#AB#ME 11 T (15*2018EPS).
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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 2,563 4,201 6,519 8,475 10,593 13,242 Vil 1,142 1,090 1,338 1,300 1,400 1,500
WK E 63.9% 55.2%  30.0% 25.0% 25.0% )R & e 2,622 3,936 5,195 6,590 7,863 9,468
EX-R %5 ¥ -1,644  -2,934 -4,623 -6,017 -7,574 -9,534 A% 19 64 71 96 121 153
Y #f £ A 64.2%  69.8%  70.9%  71.0% 71.5%  72.0% bR h 123 392 406 512 558 617
£, #1 918 1,268 1,896 2,458 3,019 3,708 AR 3,906 5,483 7,010 8,498 9,943 11,738
% #f & SN 35.8% 30.2% 29.1%  29.0% 28.5%  28.0% %.4 3~ 71.7% 61.1% 64.2%  65.8% 66.5%  67.8%
2 b A4 R e -29 -17 -20 -34 -42 -53 K 677 1,025 1,394 1,625 1,954 2,384
% #f & A 1.1% 0.4% 0.3% 0.4% 0.4% 0.4% B % 5%~ 429 976 963 1,108 1,300 1,339
E | -78 -102 -149 -169 212 -265 %.4 3/~ 7.9%  10.9% 8.8% 8.6% 8.7% 7.7%
% #f & SN 3.0% 2.4% 2.3% 2.0% 2.0% 2.0% FR i 338 1,304 1,334 1,444 1,509 1,572
&2 %A -309 -536 -843  -1,102  -1,398  -1,788 | Nk e 1,539 3,491 3,914 4,414 5,015 5,562
% # & HA 12.1%  12.7%  12.9%  13.0%  13.2%  13.5% %.& 3~ 28.3%  38.9%  35.8%  34.2%  33.5%  32.2%
B FL AT (EBIT) 503 613 885 1,153 1,367 1,602 xEEH 5,446 8,975 10,924 12,912 14,957 17,300
% #f B A 19.6%  14.6% 13.6%  13.6% 12.9% 12.1% 48 3 43K 429 1,247 1,689 2,220 2,630 2,899
% 3% R 15 -38 -89 -124 -152 -167 R A 2R 1,248 2,165 2,785 3,193 3,807 4,525
% 4 A -0.6% 0.9% 1.4% 1.5% 1.4% 1.3% e RS R 789 952 1,063 1,326 1,666 2,170
ALK -111 -166 -218 -266 -296 -320 R Atk 2,466 4,364 5,536 6,739 8,102 9,594
IF R R & 0 7 -7 0 0 0 B RN 0 848 846 846 846 847
St E- 2 1 1 2 2 2 A KA Rt 172 518 557 575 582 590
Y 7 AT #17 0.6% 0.2% 0.2% 0.3% 0.2% 0.2% K 2,638 5,731 6,940 8,161 9,530 11,031
2 Ak A 410 417 621 765 921 1,117 38 R AR AR 2,643 3,019 3,709 4,426 5,053 5,845
R ES 16.0% 9.9% 9.5% 9.0% 8.7% 8.4% UE- 343581 164 224 274 324 374 424
ERR NS 19 82 5 15 15 15 AR AERSE T 5,446 8,975 10,924 12,912 14,957 17,300
CARIEAR! 429 498 625 780 936 1,132
) 7 16.7%  11.9% 9.6% 9.2% 8.8% 8.6% b E AT
Pt 1% A -89 -84 -118 -140 -167 -198 2015 2016 2017  2018E  2019E  2020E
P 1ERE 20.8%  16.9%  18.8%  18.0% 17.8%  17.5% P& AT
04 413 339 414 507 639 769 934 B 0.560 0.680 0.802 0.728 0.888 1.092
Y #H A RARE 29 35 44 50 50 50 AT 4.767 5.417 6.415 7.655 8.739  10.108
V2 & T E184 A1 311 379 464 589 719 884 R BENL SR 0.008 0.124 0.538 0.243 1.346 1.620
A FE 12.1% 9.0% 7.1% 7.0% 6.8% 6.7% A R R A 0.120 0.140 0.160 0.160 0.160 0.160
E &S
LeREE ARFEFL) AR EE 1.75% 12.56% 12.50% 13.32% 14.23% 15.13%
2015 2016 2017 2018E  2019E  2020E B AR 5.70%  4.23%  4.25%  4.57% 4.81% 5.11%
04 4104 339 414 507 639 769 934 BN ARNEF 12.26%  9.52% 11.00% 12.09% 12.62% 13.20%
-9 %Xt 29 35 44 50 50 50 HERE
HE L4 3k 175 274 372 456 542 622 FELHMAEKE  18.48% 63.95% 55.17% 30.00% 25.00% 25.00%
Rl &1 8 91 89 m 148 165 EBIT 3% k % 34.04% 21.87% 44.30% 30.30% 18.57% 17.25%
R ) -517 -710 -657  -1,066 -681 -785 A A KE 23.01% 22.08% 22.32% 27.08% 21.99% 22.93%
28 EHRLEHR 4 69 311 141 778 937 B EEKE 26.79% 64.80% 21.72% 18.20% 15.84% 15.66%
AT R -126 -147 212 -430 -487 -389 FEEERSD
4% % -57 -154 -418 -231 -330 -430 SR QLT P E 331.7 269.2 242.0 275.0 270.0 265.0
E: i) 7 -913 15 2 2 2 VoL E ¢ 6.4 5.2 5.3 6.5 6.5 6.5
2 F DA R -176  -1,214 -615 -659 -815 -817 B2 AT IR R R S 181.8 157.0 145.5 140.0 130.0 120.0
M% A% 35T 387 24 365 0 0 0 &R R RS 46.5 65.2 53.4 46.9 43.8 35.8
ey 184 1,228 435 533 409 270 ZHhees
B -129 -184 -253 -53 272 -289 # IR ARG -25.40% 30.78% 30.04% 37.19% 38.25% 35.83%
£ EHAERR 441 1,067 546 480 137 -19 EBIT #] &R K43 4 -34.2 16.3 10.0 9.3 9.0 9.6
e 4RE 270 -78 242 -38 100 100 w2 G E 48.44% 63.86% 63.53% 63.21% 63.71% 63.76%
KB SR BEIERFT AT
-2
Bt 5 I R B — TUHE A
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B —AA —AA —AA =ZAA FAA THPMABERTERA “XIN" B 15, A
EIN 0 3 6 19 30 CHBT R 249, A PR3N, A HE” 4
EF 0 2 3 5 8 o, 2B TFHIHE/FERL RS, ATHFHHTE
iille 1 1 1 2 2 B HE
WA 0 0 0 0 il RATES 5 FHHFENHE:

L 3.00 167 1.50 1.35 137 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M

R N AR 3.01~4.0=#% 4

X H F A B IR INAR ) NG P s 25 5 A A

B35 H # R W B 4 16.15

1 2017-04-26 IA 20.27 25.00~27.00 14.50

2 2017-08-01 EN 21.30 25.20~25.20 13.65

3 2017-08-02 EPN 21.30 25.20~25.20 12.40

4  2017-10-16 EPN 20.16 25.20~25.20 hlils

5 2017-11-01 £ 1820 25.20~25.20 9.90

6  2018-04-11 %A 16.11 25.00~26.00 8.65

7 2018-04-25 A 15.13 25.20 740 e

8 2018-07-31 %A 9.79 18.00~19.00 3 3 3 58 8 3 T B

R EAIEET A R 2 R O

BE IR

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,
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HAeERBEDARNILEFEIEALBETRER A, CEEZIERZT L LS T4,

ABERRAVENE 2R A TRA S (ATRAEEIEAR") A, AEFhaP @R, RIREGETINH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
PERGIIR. K, FEAHLA ELIERBEHA RN, LREN RIRERATEATA R &G M T At
Ko

AREFAXTESIERARLARARIAN T GAT TAHRERBFATAH, BEESIEARLFRARITIX
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A, B TN RBRIRE RN T ARG AIBT, ETEFRBLGFEILT, TRAMNIEE,

BEPRLEEDESILAGETRYAAREELAGA EF R, @R RAAIREAERZT R R E—R
Fo ARETFAAEA KA d B B FAEHK R AR ARG K IF

IEFRFRRERZN TIRG F LR T EF TR GG F L= s, EAFLMEELALTHTRE. BEIEREZR
KPR EEABEGETELRERAEFSAB TR, UA (BALE) BRI ZRME. RELAY, HE
Fh913 B RT R K FE LA TR RAATT . FHE. RIS RLBREEZ N, BEIERTHIRE P o) R ZaF L4315
E U AR T 42 4R,

AFEAFGHELT, BEIERGXEIMTRAFA RS T B RON S T RATHIERFRIT S, FHTRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.

AL RSB E AT R TBRAR ., BRI T ik, dRIRE T EI ST 5 e £ AT IR L M & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

MY GEAMEBRTHEL R EEAE), ARENEESIERD ARNNE P PR IFLAZHT C3 A (A C3
%) MR FTHER; ERLSIEAR C3 BAL(E C3 A) WHRFTHIEAMLA BSIERFNLMEHAITHRT, ETEMTHR
%, BE&IiE R RIeMX FE T,

AR EA IR T o B K42 A o

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 W44 : researchsz@gjzq.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 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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