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e L FE ARNL(A 7 R) 41,624.38
BAAL(E B ) 225,880.24
F R R & RAK(T) 7.41/4.96
PR 300 F6 4 3153.82
IR 2602.78
ARTT(E) FRAS 4 HU(E Ji75)
12000
10000
8000
6000
4000
2000
0
A
JHR300

XKL

1 A FAAF EZ AHE X T e, #
F H2 ZW k& LA - (201..),
2. (A4 L F S AT, ARAE KA -
€2018-08-01 » 3] i%...), 2018.8.2

XHE mza

liuyanxue@ gjzg.com.cn

#8454 4% SAC k%S S1130517050001
(8621)60230241

huangjunwei@gjzg.com.cn

PG R A PR E, PBAEKT 1 8LK

NLTE N A D,

R B 2016 2017 2018E 2019E 2020E
e HRLICE (L) 0.996 1.090 0.850 0.930 1.019
HIRF T~ () 6.35 7.16 8.14 9.24 10.44
2T HILER(T) 3.57 -1.30 1.02 3.18 5.01
B E(1F) 8.90 8.27 6.18 5.64 5.15
A K E (%) 14.61% 9.50% 9.06% 9.47% 9.57%
R F (%) 15.68% 15.23%  14.60% 14.09% 13.66%
BRA(A 7 PR) 30,000.00 30,000.00 41,985.17 41,985.17 41,985.17
FoR: N FAR. B AIERT AT
A & & o
B AT =R Bk G Al A 8405/273 1L, 4 AR 9%/5.9%.
%o

B LSRRG, ALRAMKE, 1) DA FETHILGH»HH
8405/273 12T, FlH+9%/5.9%, &H3Eik L AFAAM, LR T
M. Q1/Q2/Q3 ik %k # Al B kb +15%/0.35%/5.4%, Q3 ik 43 ik i) IR &
. 2) M=FE LA FH 10.5%F 1L+0.9pct, #FI1EH 45%5 LFFEH
H¥F. 3) ZHERI+0.74pct £ 3.53%, T ZAHL M (Q3 Kk
s B+ R AR AR 3 21.8%) %0 T M 4% £42 4 0.43pct. # & RALAR
KA 23 LRI E 26.1%. 4) /8] AT KK E 4 X # Flk-5.5 R E 46.3
£, I IE +3.56%% 100.57%, A7 =3 % % &M A7 45 H-649.6
e, B¥ 13.7%, AL A4FH. 5) N3 T~ itxE%E 0.75pct £
78.6%, HFArATAAY ST,

m GRETERATEARER, Q3 AREMIFTIHEKIAE. 1) 5&: Oif=
2 F FINBIL 5219 1L TR H+7.4%, £ FERS 0.7pct £ 5.9%. Q3 £ 5
B 1469 1L TR Fb-6.7%38 % 4 % . @5 E#H £iT% 1.23 Z1LF ¥ 12.5%
FAAAEEK, Q3 KEHEI @M 12.6 10F, T HERFEA 1lpct £
16.5%. 2) £3&: O =FE&IHH 1934 1L TE 1+25.6%3 @&k, £
A H 0.9pct £ 8.5%, Q3 ¥ %)k 670.8 1L TR tb+18%, QA EH &
iT¥ 0.43 1L, Fl-152% (£ &7 EF A K). 3) #*: QM=%
B HLE K 1181 12 TR 1e+3.2%,. £ £ 4 3.5pct £ 32.5%, Q3 £ %
AL 347 LR BE+60% % &3 . QT =F b= 4 £ 5k 2070 12 LR
tb+23.4%, Q3 R :#fk& 9814 7 -F, #&-F¥HEMNHE L3t & MAK
1.5 FACAT A kN &) 424 K & o

B SHEE. AR N S KB, 1) AtasAEERA, 38 B AaTaTiE PE
AR 6 15, T A ELBRMAEE , KT HAeH T Rk fe L £ KN F]. 2)
e sHEE R A, 238 PB (MRQ) 4&{E1X 0.95 4&; &% 3] 2018 SF AL A
IATE YA 20%, N B ATALH 3 AL 8 K 3.15%.

BTN

B RAVTFAN S LG M, 3 2018/2019 4 EPS 0.85/0.93 T, 44k H
M 7 & (8*2018EPS).

MR T: ZAEAR, BAEFTITAKELTF., HIML5RAFAL.
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SINOLINK SECURITIES /A\ g] ,.5\ ‘VF
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 880,577 959,7651,054,107 1,148,6081,252,766 1,365,110 Vil 216,410 320,860 273,253 280,000 285,000 290,000
WK E 9.0% 9.8% 9.0% 9.1% 9.0% )R & e 156,465 196,987 210,199 221,140 233,289 242,582
EX-FT 5 ¥~ -771,039 -862,788 -943,539 1'022'852_—l,J_’L‘L,3061‘207'572_ by 387,589 494,269 535,887 638,932 700,275 767,553
% #f B A 87.6% 89.9% 89.5% 89.1% 88.7%  88.5% b Nk v 72,002 97,829 120,812 145,789 176,919 215,777
£ 4] 109,538 96,977 110,567 125,756 141,460 157,538 AR 832,467 1,109,946 1,140,151 1,285,861 1,395,483 1,515,911
% #f & A 12.4%  10.1% 10.5%  10.9% 11.3%  11.5% %.& 7~ 77.4%  79.7%  73.5%  70.1%  66.6%  63.8%
R R -31,962 -18,297 -14,068 -16,081 -17,539 -19,112 SRS 188,149 216,183 343,293 474,293 618,293 774,293
% #f & A 3.6% 1.9% 1.3% 1.4% 1.4% 1.4% &R 34,580 41,301 42,140 45,673 49,925 53,098
R g -2,370  -3,208 -3,488  -3,790 -4,134  -4,505 %.& 3~ 3.2% 3.0% 2.7% 2.5% 2.4% 2.2%
% #f & A 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% R e 11,428 14,694 13,792 13,815 13,838 13,860
&2 3% R -17,186 -17,718 -20,509 -22,972 -24,429 -26,620 R F 242,438 282,008 410,833 547,502 698,295 860,494
% #f B A 2.0% 1.8% 1.9% 2.0% 2.0% 2.0% %5 7~ 22.6%  20.3%  26.5%  29.9%  33.4%  36.2%
&A% AT A)E (EBIT) 58,020 57,755 72,502 82,913 95,359 107,302 xEEH 1,074,905 1,391,953 1,550,983 1,833,364 2,093,778 2,376,405
% #f B KA 6.6% 6.0% 6.9% 7.2% 7.6% 7.9% 483 3k 64,920 87,972 98,863 155,866 184,429 192,280
W% % A -8,426  -8,114 -9,940 -11,744 -16,821 -19,596 R A 2R 489,147 653,902 710,582 787,572 869,036 986,002
% #f & A 1.0% 0.8% 0.9% 1.0% 1.3% 1.4% 2R Rk 56,183 57,744 76,967 96,202 131,084 185,806
w7 BALBK 3,756  -5,366 -7,049 -6,080 -6,276  -6,621 R R 610,251 799,618 886,413 1,039,640 1,184,549 1,364,089
N A B TSI S -608 746 -461 -400 400 400 K 5 2% 98,325 143,667 185,853 265,853 325,853 365,853
G- 1,855 6,137 4,411 3,400 4,000 4,000 A K R 127,546 157,670 136,989 139,501 141,684 145,201
YA AT Y 3.9%  11.8% 7.3% 5.0% 5.2% 4.6% Rtk 836,122 1,100,954 1,209,254 1,444,994 1,652,086 1,875,143
EE R 47,085 51,159 59,463 68,089 76,662 85,484 38 JRAL R ARE 167,977 190,491 214,756 244,252 277,131 313,126
ol Y E 5.3% 5.3% 5.6% 5.9% 6.1% 6.3% b HE ARG 70,805 100,508 126,974 144,118 164,561 188,137
& ok Sk 611 954 702 500 600 700 AR R ARSEST 1,074,905 1,391,953 1,550,983 1,833,364 2,093,778 2,376,405
i, 7T 41 47,697 52,113 60,165 68,589 77,262 86,184
1 71 F 5.4% 5.4% 5.7% 6.0% 6.2% 6.3% b R S
P 43 L -11,754 -10,941 -13,751 -15,775 -17,770 -19,822 2015 2016 2017  2018E  2019E  2020E
I 1A FE 24.6%  21.0% 22.9%  23.0% 23.0%  23.0% L3
4 41 35,943 41,172 46,414 52,813 59,491 66,362 E i E &1 0.869 0.996 1.090 0.850 0.930 1.019
Y H R ARE 9,881 11,302 13,707 17,144 20,443 23,576 AR 5.599 6.350 7.159 8.142 9.238  10.438
V2 & FANEM%FE 26,062 29,870 32,707 35,669 39,049 42,786 A 2 EAEER 1.815 3.572  -1.295 1.024 3.175 5.009
A E 3.0% 3.11% 3.10% 3.1% 3.1% 3.1% A B% A 0.200 0.215 0.215 0.187 0.206 0.226
ISEE S
ReRAEER ARTFTEF L) ARk EE 15.52% 15.68% 15.23% 14.60% 14.09% 13.66%
2015 2016 2017 2018E  2019E  2020E Bk EE 2.42%  2.15% 2.11% 1.95% 1.86%  1.80%
4 41 35,943 41,172 46,649 52,813 59,491 66,362 BN T ANE F 8.67%  7.03%  7.67%  7.00% 6.97% 7.11%
VMO A RS 9,881 11,302 13,707 17,144 20,443 23,576 HRE
HF L& & 9,208 11,187 13,442 10,974 12,251 13,676 EELHPANEKE 10.07%  8.99% 9.83%  8.97% 9.07%  8.97%
E 22 &1 6,849 123 903 14,544 18,025 20,528 EBIT ¥ k% 11.43% -0.46% 25.53% 14.36% 15.01% 12.52%
s KT 2,465 54,686 -99,856 -47,626 5,489 49,698 A A KA 15.47% 14.61%  9.50%  9.06%  9.47%  9.57%
2 & EH AR 54,464 107,168 -38,863 30,706 95,256 150,265 B EEKE 16.95% 29.50% 11.42% 18.21% 14.20% 13.50%
AR -12,599 -10,866 -16,406  -8,343 -10,157 -10,206 FEEERA
4% % -4,431  -7,355 -20,309 -131,000 -144,000 -156,000 RE 5 K 3 B4 R 2 48.5 48.3 47.8 46.0 45.0 43.0
k) -964 3,738  -8,965 3,000 4,400 4,400 BB A R 174.2 186.5 199.3 228.0 230.0 232.0
& & EAHAEGR -17,994  -14,484 -45,680 -136,343 -149,757 -161,806 R A K 3K B4 R 2 139.3 152.8 161.7 170.0 170.0 170.0
&Sy 15,356 813 19,425 0 0 0 [ & 3% = B4 R 3 10.1 1.4 11.9 12.3 12.2 11.8
A 3R 31,150 25,252 37,149 139,636 90,966 51,554 -1 8 %)
B -18,829 -23,594 -24,654 -27,252 -31,465 -35,013 % 0TI R AR 19.63% 10.61% 30.68% 60.53% 72.15% 72.12%
& K EHRAGR 27,677 2,471 31,920 112,384 59,501 16,541 EBIT #) &A% 4% 4 6.9 7.1 7.3 7.1 5.7 5.5
&4 RE 64,148 95,154 -52,623 6,747 5,000 5,000 w7 hAnE 77.79% 79.09% 77.97% 78.82% 78.90% 78.91%
RiR: xR, BAERI AT
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SINOLINK SECURITIES

AN

VAL LT S ST

BH —AA —AR AR ZARN <AR
EA 3 6 13 27 44
ge 1 1 4 8 11
i3 1 1 2 3 4
B 0 0 0 1 1
5 1.60 1.38 1.42 1.44 1.37

KB MAE SR

L X #F A BRI AR T

A5 H # R Lk B A6
1 2018-08-02 EPN 5.68 7.00~8.00
2 2018-08-29 EYN 554 7.00~8.00

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,

T A KRS R R AT
WP AR SR TELN “ENF L, A
“HEE” IF 240, B MR F 3, H “BRETIF 4
o, LEFATERERL TS, EATH-FHHRT
DELE S N
KA 5 -FH A EAT R
1.00 =% A; 1.01~2.0=3 # ;
3.01~4.0=m 4

2.01~3.0=%

AR M(E)
7.56
7.16
6.76
6.36
5.96
5.56
5.16
4.76

Ik &jizeas]ivaiy

170801
171101

161101
170201
170501
180201
180501
180801
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SINOLINK SECURITIES

AR

HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

RIRERAENE SIE A A RN E" (AT RANEEIER") FTh, KREFLEP @I, KIBEGETHNH
TNAF AT T KAMEEATH X9 N, RBRD REETHAEA, RMMEATIZAC AL 8] A ey LA 75 XAE F . &4
Bagaagsl B, AR, FEHELAEEIEARD A RN ", BRES AR T A E R Z MR T F=15
Ko

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,

BPpRLEEDNEESILAGAETRY M AREZLEGA S AT, AR RIREAE LR T xRS E—R
Fo RIRE TR A AN B & R FE K R AL T AR F .

IERFRIREARN TR F BT H T HRF G E L%, AL REELALTHTHEE, BEIEREL
EPREEARSOEMTELRENAGTHAOLBER RN, AR (FHLE) BRI BETME. RELAL. HS
A BRI R R E L LM RBET . FE, 2R FORLBEEZN, BEIERATHIRE P8 A BT m &R 1%
H UM AR AT 424K

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, LDRHAT TSR AKBARERRABESIEAGEF

AR GEAI R BT HZELSHERIE), KABEEEEEIEARD ARANSEF PG IELEE T C3 A (4 C3
B) BT HEER; FELSIEA C3 AL (A C3 4) MR THBAME N BEIEATRMERITHRT, EAEMTH
X, BA&ir AT ARint K EETE,

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 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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