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M (AR T): 579 T
T ART)
T RiE ARR(E A R) 4,933.00
ETTAE(E F ) 28,562.07
F R R & RAK(T) 8.03/5.58
JPE 300 & 3177.03
iR 2606.24
ANR(5E) AT 4 (E T
700
752 600
6.98 500
6.44 400
59 300
5.36 200
482 100
428 0
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1. (B BALRSTAE HAREE, TH
AnmahiT £ K- (20...),
2. LB IMiT 2403 S+ 45554238, TR
%R R ARFH- (2018-0...), 2018.7.12

3T S ok g 4, PR LG
K EAR - (2018-0...), 2018.6.13

4. Gt AR Z b 5 A, kBN V
A g FifiE- {2018-05...), 2018.5.22
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EEY

3018 ZFal < F ¥/, LAXTRHERAHKE

ALTE- SN AC- A D,

7 B 2016 2017 2018E 2019E 2020E
PeE ALK (L) 0.359 0.316 0.479 0.560 0.666
A F (L) 557 5.75 6.09 6.54 7.10
H IR % B I AR () 0.57 0.58 0.79 0.68 0.72
B E (1) 18.86 21.38 12.10 10.33 8.70
A K (%) -37.70%  -12.04%  51.60% 17.11% 18.80%
AR IEE(%) 6.44% 5.49% 7.86% 8.57% 9.38%
EATA(E T RR) 493300 4,933.00 4,933.00 4,933.00 4,933.00
KB N8R, BAIERAF AT
A 5% /) #F
B NI A =FBIK/ )3 E4H) 536.22/16.26 12T, [ H+39.84%/25.78%.
2E oM
B 3Q18 FHBIER AL SFH G, LARBLLSRMAZIELFIER, N8 A=

FREFNTA)EE S A =% A A 536.22/16.26/14.89 1L T, Rt
+39.84%/25.78%/17.35%. #4385k K&K T & B3R89 £ 2R AR LA
TR A BALS B Aa3g Ae (] Eb+0.16pct) o A S ARM B 3T % E 45, ~ kit
FER M, LS AERSMAMERE, 2018Q01-Q3 B AL & A
41.9%/32.3%/46.4%, H ¥ 3Q18 T AL & 41 < FH 5,

LA RTF B 2.79pct, LIS BIKMF % Ao REMAN S LA 54 F
S A% 10.94%/3.35%, #HEFRATHE 2.79pct/0.41pct, £ EFH 2
588, AR A LERFHEZA X, N5 2018 F 1-9 AR FRAEA
5.96% (&#F K % M), F-2.19pcts, T2 FZTERE AE/IM 5% AE
T 0.81pct/1.39pct/ £+5.75%/-0.29%., H ¥, AK T RALFHICEAE K
WAL 5T AR EFRBP TS 5.77 2.

RERBN, AEERERMAKRE. DNAT=ZFREL2THALAAS RN 15.2
fe7, 3 2017 A =F4%7H 9.1 L n Ki@iF4, 12 Q3 547 H 17.8
e BFFNASRERE 9.2 (FFRMARY 7.2100). WA
te5 51 85.4%/84.8%, ixE-F Bl #A-5.4pct/-9.5pct. REHAA, 8] KA
R AR A F A Rk Bk IE K, AR X Ao g m 17 1L, 3Rk 53%,

B R A ERSA lbpct, TE2RBANREE. BHAK BOT 7 B &K,

FE AR ERSRSA 1.8pct £ 66.97%, EAKEALTFHE 77.94% KU
llpct, BIRFUKHIE 6950~ 0k EH 46.8%, R FHRFEAK.

TR ABERARRE, T ERLAE RBEENSJALARIL, 1) A F)
2018 F 1-9 A# A AR 1077 1L, F¥E 80%, #7£&/2017 BiHAH 1.8 45,

AP EANHE 606 1T, BH+71%, #HIMH %K 471107, FH+94%., 9 A
B ESAALWERITANIR LM E 9 AHELHN 71%, HLIE
BB R F; 2) S MBHAT B OIKR AR T2 AL, R ATHLEE AT 100
Lo 8] BATREIKIK 172 104, FIiERmsy, AR KRR E.

BTN

it/ 8 2018/2019 4 EPS # 0.48/0.56 ., 4TIt PE 4 %1%
12/10 4, 8 “EN” FH4.

MR T: BT HR S, ERNEFHEA S, iTEERTATAARGE,

ok A M RJE — AF A B 9
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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\ 63,532 53,076 58,571 79,657 93,199 109,975 " P ke 16,359 21,351 23,270 24,700 25,000 25,500
HRE -16.5%  10.4%  36.0% 17.0%  18.0% R & &5} 18,509 19,590 23,301 26,976 30,814 33,569
£ Wk FRA -54,796 -45,636 -49,600 -68,585 -80,291 -94,842 A 18,487 18,231 15,891 20,294 23,757 26,504
% # B HA 86.2%  86.0% 84.7%  86.1%  86.2%  86.2% AR T~ 13,089 8,691 8,081 9,931 11,336 11,660
£, 41 8,736 7,440 8,971 11,072 12,908 15,133 RAK 66,444 67,862 70,543 81,901 90,908 97,233
% #f & A 13.8%  14.0% 15.3% 13.9% 13.9%  13.8% %.5 7 81.3% 80.9%  80.6%  81.7%  81.9%  81.9%
B Ak H A e -900 -427 -249 -478 -559 -660 LSSy 1,288 1,884 3,461 4,281 4,481 4,581
% #f & A 1.4% 0.8% 0.4% 0.6% 0.6% 0.6% E R 11,362 11,480 10,906 11,418 13,030 14,222
B ® A -254 -254 -292 -398 -466 -550 %.E 7~ 13.9%  13.7%  12.5%  11.4% N.7%  12.0%
% #f & A 0.4% 0.5% 0.5% 0.5% 0.5% 0.5% RN e 2,288 2,079 1,935 1,984 1,992 2,001
&2 %R -3,923  -3,774 -4,133 5576 -6,561  -7,698 R AT 15,302 16,022 16,938 18,320 20,140 21,441
% # £ HA 6.2% 7.1% 7.1% 7.0% 7.0% 7.0% %.4& 3~ 18.7%  19.1% 19.4% 18.3% 18.1%  18.1%
& A AT ALE (EBIT) 3,658 2,984 4,297 4,620 5,322 6,225 *E 81,746 83,884 87,481 100,221 111,047 118,674
% #f B A 5.8% 5.6% 7.3% 5.8% 5.7% 5.7% 48 3 3k 405 662 1,035 1,783 2,406 2,753
W% %A -10 62 -586 -165 -293 -403 R AT 2R 45,366 45,739 47,426 57,259 64,901 69,091
% #f & A 0.0%  -0.1% 1.0% 0.2% 0.3% 0.4% R AR Atk 1,068 1,003 1,214 1,390 1,386 1,364
T ALK -365  -1,126  -1,561  -1,296  -1,317  -1,397 R AT 46,840 47,403 49,676 60,432 68,693 73,208
BRI I & 0 0 0 0 0 0 K 53 5,258 5,715 5,437 5,687 5,987 6,287
4% s 208 101 85 80 80 80 A KA Rt 1,789 1,573 1,810 1,800 1,804 1,833
Y% A AT A1 5.8% 4.6% 3.7% 2.4% 2.1% 1.8% LK 53,887 54,691 56,923 67,920 76,484 81,329
& Ak A E 3,491 2,022 2,315 3,239 3,792 4,504 # 38 R R AR 26,140 27,471 28,344 30,046 32,269 35,010
ok FLHE 5.5% 3.8% 4.0% 4.1% 4.1% 4.1% VAL FRAGE 1,719 1,723 2,215 2,255 2,295 2,335
R NES 121 173 -41 50 50 50 R RS AT 81,746 83,884 87,481 100,221 111,047 118,674
4%, 7T 41 3,612 2,195 2,273 3,289 3,842 4,554
) 7 F 5.7% 4.1% 3.9% 4.1% 4.1% 4.1% b & S A
It 1% A -647 -419 -677 -888  -1,037  -1,230 2015 2016 2017  2018E  2019E  2020E
I 1R F 17.9%  19.1% 29.8%  27.0% 27.0%  27.0% & B 847
04 414 2,965 1,775 1,596 2,401 2,805 3,324 E-3 $l&-1 0.576 0.359 0.316 0.479 0.560 0.666
D 9 %Xt 123 5 39 40 40 40 T 5.299 5.569 5.746 6.091 6.541 7.097
2 & T E 0 4 A1 2,842 1,770 1,557 2,361 2,765 3,284 B BEIALER 0.385 0.573 0.584 0.787 0.681 0.724
o FFE 4.5% 3.3% 2.7% 3.0% 3.0% 3.0% B TR A 0.087 0.108 0.108 0.110 0.110 0.110
1K & 3
LeiER ARFEFAL) AR EE 10.87%  6.44%  5.49%  7.86%  8.57%  9.38%
2015 2016 2017 2018E  2019E  2020E BE Ak EE 3.48%  2.11%  1.78%  2.36%  2.49%  2.77%
4 ) 2,965 1,775 1,596 2,401 2,805 3,324 BN RS F 8.95%  6.78%  8.14%  8.48%  9.04%  9.79%
VB A ARG 123 5 39 40 40 40 HEE
B[ 1,188 1,978 2,401 2,133 2,256 2,455 EELHUNEKE -8.26% -16.46% 10.35% 36.00% 17.00% 18.00%
HE 2 Bl s 20 -108 240 335 421 476 EBIT 3% k% -9.75% -18.43% 44.01%  7.51% 15.18% 16.97%
R ) -2,274 -818  -1,356 -988  -2,121  -2,685 A A KE -10.24% -37.70% -12.04% 51.60% 17.11% 18.80%
2 8 EHREHR 1,898 2,827 2,881 3,881 3,361 3,570 BT EERE 0.43%  2.62%  4.29% 14.56% 10.80%  6.87%
AR -1,474 -338  -1,519  -1,348  -2,509  -2,209 FEEERN
4% -910 1,162 301 -820 -200 -101 BTk 2k R R S 55.8 86.4 94.4 90.0 89.0 87.0
E: i) 186 207 80 80 80 80 A0 B R 121.7 146.8 125.5 108.0 108.0 102.0
% E S RAH R -2,198 1,031 -1,138  -2,089 -2,629  -2,229 SR 151.9 200.3 184.9 140.0 130.0 101.0
&Y 0 28 37 0 0 0 &R R RS 45.1 54.5 53.3 39.2 35.9 31.1
R 1,190 607 403 760 662 308 #a e s
B -417 -963 -829  -1,123  -1,094  -1,148 H QAR R A -40.36% -51.29% -54.99% -53.36% -48.07% -44.09%
# X EHAAE R 773 -328 -390 -363 -432 -841 EBIT #) £ AR 1% ¢ 362.6 -47.8 7.3 28.0 18.2 15.4
24 RE 474 3,530 1,353 1,430 300 500 = AR E 65.92% 65.20% 65.07% 67.77% 68.88% 68.53%
KR ANEFR. BEIERHT AT
-2

St A AR —
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T4 X BE TR RDAT 5 o A AR S AT
B —RAA —AR —AK =ZHAA FAA TR ARERETENA “ENF LY, A
EN 4 10 19 30 61 “HETIF 249, A PR F 35, N “RETF 4
ol 0 2 1 5 1 o, 2B FHASEERAEY, EATHEH TR
iille 0 0 1 1 7 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 100 100 114 119 1.32 1.00 =% A; 1.01~2.0=%4# ; 2.01~3.0=F 1
RB: HEKG: 3.01~4.0="R &
5 X H#FE A BIREINAR F) ART(7E) 3 2 5 e A
A5 B # R Lk | 3= 1,400
1 2018-05-22 EN 8.04 10.00~11.00 8.52 1,200
2 2018-06-13 EN 7.21 10.00~11.00 8.03 1,000
3 2018-07-12 FEN 6.39 10.00~11.00 7.54 800
4 2018-08-30  EA 6.64 10.00~11.00 740D 600
6.56 400
6.07 200
5.58 0

Rk BAIERF R

BRI ARA:

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
P AAAK 6—12 MANEFHEEAL —5%—5%;
B AR 6—12 ANA A TFota A 5% L,

161101
170201
170501
170801
171101
180201
180501
180801
181101
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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
4 -
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