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HEABRERXENE, BRAERETRBAEC

2] ERXFH (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 0.996 1.090 0.850 0.930 1.019
R4 E (L) 6.35 7.16 8.14 9.24 10.44
R 2 I AR(L) 357 -1.30 1.02 3.18 5.01
& E(1E) 8.90 8.27 6.64 6.06 553
A K E (%) 14.61% 9.50% 9.06% 9.47% 9.57%
IR E (%) 15.68% 15.23% 14.60% 14.09% 13.66%
EIEA(E 7R 30,000.00 30,000.00 41,985.17 41,985.17 41,985.17
FiR: AR, B &L R A AT
T4

B N3 11 A 17 BaE S =8 AR AL 2 R E L5974, ASRRE
W9 AN E) R B BT BCGE A F ) AT XME AR TIRERR.

RS

m RS EEFEENIRELTRE, NIARKEANTRELENE. BAT
R AT HAFRETRT, &MARFEE NS 2018-2020 F=F2F h=
Fig F RS, RBERNME, BiX 2020 FAESHFRER S AtHEBARA
75%F8, % 2018-2020 F R it ERAAIE (B4 RIRAHT) A 400
LA, #ANASFE A% H 10%0, 2018-2020 45/ 8] 49 % §i 474 38 m i b
FRA 426 e L. A b, KRB S 6GE QA Go A 7 bt 7,
HE RfrAas T A, FLER—ARELTAEGY K&y K, 2§
I L BFATIEEY A e R B RAKALIE A 500 e, ERIEARS L
B NREF AR ZKF, W ERE NS ERT R AR Rk
% 3FRHETHR 1074 e, THRLEFEZRENIHZERALR. BN
B B FATAT BARAL G R T B ERFAE R fnid 8 miiag Bk, NE 240 KA
B HUAE RILA G B A ¥R d SR BT A 7 X Ao KRR A ak AR AR
K EPS MR AT HRMARE, RARA LG REZ2F AR
AR EHFARF BT HAHARGRAET . AL, LERZTALAKE
RA NG IR RA W FE R ENNGZERE,

B UHREFRNEAE TS, BYLGEKBFRTET 9.5%% B1E8,
ARIE A AOR I R IR B AL 209 8m at f RABE 2200 A, T ER
FAART 6.6 LI, BT ERKEAINRALHGLP AAEL 1.6%. HR
BRE WG X, #8811 A 28 A& H 5.58 TitH, NaHHEKT % 368 Lt
ATEEIRE, SREMERE, NEFHEFMIGRA RS TRALR,
TR ARAYABFBHORERES (T BRM-ZTHH), KAVPET
St 8] Kk b G AR R v B ) R PR ) M AT Z R R AR B A RRABLAT
1 ¥ ROE T M&F 13.5%, 4 #)iE38:& KT 9.5%, KA X2 T A
kLK K.

R AR R EE 5 - 2

m &AFAH A 2018/2019 4 EPS 0.85/0.93 T, # & F| N &) IkAE1E 3 0% &
ORI EBRTATREE, HHENFL,
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 880,577 959,7651,054,107 1,148,6081,252,766 1,365,110 % Re 216,410 320,860 273,253 280,000 285,000 290,000
HRE 9.0% 9.8% 9.0% 9.1% 9.0% R & &5} 156,465 196,987 210,199 221,140 233,289 242,582
EX=RIT 5,93 771,039 862,788 943,5391,022,852 1,111,306 1,207,572 #H 387,589 494,269 535,887 638,932 700,275 767,553
% # B HA 87.6%  89.9% 89.5% 89.1% 88.7%  88.5% N ik 72,002 97,829 120,812 145,789 176,919 215,777
ESE 109,538 96,977 110,567 125,756 141,460 157,538 R 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% %.5 7 77.4%  79.7%  73.5%  70.1%  66.6%  63.8%
B b A A R e -31,962 -18,297 -14,068 -16,081 -17,539 -19,112 LSSy 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% s 34,580 41,301 42,140 45,673 49,925 53,098
Bk A -2,370  -3,208 -3,488  -3,790 -4,134  -4,505 %.5 7~ 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 11,428 14,694 13,792 13,815 13,838 13,860
&2 %R -17,186 -17,718 -20,509 -22,972 -24,429 -26,620 R AT 242,438 282,008 410,833 547,502 698,295 860,494
% #f & 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 ALE (EBIT) 58,020 57,755 72,502 82,913 95,359 107,302 *E 1,074,905 1,391,953 1,550,983 1,833,364 2,093,778 2,376,405
% #f B A 6.6% 6.0% 6.9% 7.2% 7.6% 7.9% 48 3 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 AT A 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% R AR Atk 56,183 57,744 76,967 96,202 131,084 185,806
R BK -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
BRI I & -608 746 -461 -400 400 400 K 5tk 98,325 143,667 185,853 265,853 325,853 365,853
4% F s 1,855 6,137 4,411 3,400 4,000 4,000 A KA Rt 127,546 157,670 136,989 139,501 141,684 145,201
Y% A AT A1 3.9%  11.8% 7.3% 5.0% 5.2% 4.6% LK 836,122 1,100,954 1,209,254 1,444,994 1,652,086 1,875,143
& Ak A 47,085 51,159 59,463 68,089 76,662 85,484 438 R AR ARES 167,977 190,491 214,756 244,252 277,131 313,126
ok FLHE 5.3% 5.3% 5.6% 5.9% 6.1% 6.3% VAL FRAGE 70,805 100,508 126,974 144,118 164,561 188,137
& ok S 611 954 702 500 600 700 AR EST 1,074,905 1,391,953 1,550,983 1,833,364 2,093,778 2,376,405
i, 7T AU 47,697 52,113 60,165 68,589 77,262 86,184
) 7 F 5.4% 5.4% 5.7% 6.0% 6.2% 6.3% b & S A
It 1% A -11,754 -10,941 -13,751 -15,775 -17,770 -19,822 2015 2016 2017  2018E  2019E  2020E
I 1R F 24.6%  21.0% 22.9%  23.0% 23.0%  23.0% B 4%
04 414 35,943 41,172 46,414 52,813 59,491 66,362 R 0.869 0.996 1.090 0.850 0.930 1.019
D 9 %Xt 9,881 11,302 13,707 17,144 20,443 23,576 T 5.599 6.350 7.159 8.142 9.238  10.438
V2 & FANANEFE 26,062 29,870 32,707 35,669 39,049 42,786 HRBENE SR 1.815 3.572  -1.295 1.024 3.175 5.009
o FFE 3.0%  3.11%  3.10% 3.1% 3.1% 3.1% B TR A 0.200 0.215 0.215 0.187 0.206 0.226
1K & 3
LeiER ARFEFAL) AR EE 15.52% 15.68% 15.23% 14.60% 14.09% 13.66%
2015 2016 2017 2018E  2019E  2020E S Wk &£ 2.42%  2.15% 2.11%  1.95%  1.86%  1.80%
4 ) 35,943 41,172 46,649 52,813 59,491 66,362 BN RS F 8.67%  7.03%  7.67%  7.00% 6.97%  7.11%
VB A ARG 9,881 11,302 13,707 17,144 20,443 23,576 HEE
B[ 9,208 11,187 13,442 10,974 12,251 13,676 T LHUAEKE 10.07% 8.99%  9.83%  8.97%  9.07%  8.97%
HE 2 Bl s 6,849 123 903 14,544 18,025 20,528 EBIT ¥ k% 11.43% -0.46% 25.53% 14.36% 15.01% 12.52%
R ) 2,465 54,686 -99,856 -47,626 5,489 49,698 A A KE 15.47% 14.61%  9.50%  9.06%  9.47%  9.57%
2 8 EHREHR 54,464 107,168 -38,863 30,706 95,256 150,265 BT EERE 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 FEEERN
4% -4,431  -7,355 -20,309 -131,000 -144,000 -156,000 BTk 2k R R S 48.5 48.3 47.8 46.0 45.0 43.0
E: i) -964 3,738  -8,965 3,000 4,400 4,400 A0 B R 174.2 186.5 199.3 228.0 230.0 232.0
% E S RAH R -17,994 -14,484 -45,680 -136,343 -149,757 -161,806 SR 139.3 152.8 161.7 170.0 170.0 170.0
&Y 15,356 813 19,425 0 0 0 &R R RS 10.1 1.4 11.9 12.3 12.2 11.8
R 31,150 25,252 37,149 139,636 90,966 51,554 #a e s
B -18,829 -23,594 -24,654 -27,252 -31,465 -35,013 H QAR R A 19.63% 10.61% 30.68% 60.53% 72.15% 72.12%
# X EHAAE R 27,677 2,471 31,920 112,384 59,501 16,541 EBIT #) £ AR 1% ¢ 6.9 7.1 7.3 7.1 5.7 5.5
24 RE 64,148 95,154 -52,623 6,747 5,000 5,000 = AR E 77.79% 79.09% 77.97% 78.82% 78.90% 78.91%
KR ANEFR. BEIERHT AT
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AN

VAL LT S ST

BH —AR —AR —AR =ZAA <AA
ESN 1 11 14 31 48
¥ 0 4 4 11 12
i3 0 2 2 4 4
B 0 0 0 0 1
EH 1.00 1.47 1.40 1.41 1.35

Kk $AMKSE

L X #F A BRI AR T

A5 H #A R w A B ARH
1 2018-08-02 EPN 5.68 7.00~8.00
2 2018-08-29 EN 554 7.00~8.00
3 2018-11-01 EN 538 7.00~8.00

KRR B EIER AT

BT IFRAHLA:

FEN:
W
gk
A

AR K 6—12 ANA A kg & & 15% A E;
MK K 6—12 AN A A Liaktd & & 5%—15%;
AR 6—12 A0 NS &E AL —5%—5%;

AL 6—12 /NA N TR E A 5% L,

T3 P AR R RSB R AT LA

TP A ABERTENN “ENF 1L, H
CREEET 122 5 A PR 43 34, A “YBE7F 4
o, ZETFHHEFERLFES, AT HFHER
DELE S N
KA 5 -FH A EAT R

1.00 =% A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%

3.01~4.0=# 4

AR M(E) D s S i A
7.55 20,000
7.18
6.81 Y
6.44 T
6.07
5.70 5,000
5.33
4.96 0

161129
170228
170531
170831
180228
180531
180831
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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 809 F At Fe B TAEAEATRAE, SR TiZFRAZ A —iE, BEiE R R ERE TR, LRREF
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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREEERREGETELRERNRERFESLB TR, AR (FALE) Bk HTMF. RELS.
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 .

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 GERAIMWRAFELHRERAER), KRS REBLIERRDA RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) 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
Hohk: EEHARK 4% 1088 F Hohb: FEALTERREKEH 3 544 ht: F ERY4EE K IRéH KE 4001 5
FATERRKE T # iR & ekt < 7GH
4 -
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