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BHERRR, RELETHERES

2] KRG (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 1.456 1.912 2.197 2.734 2.857
R4 E (L) 11.57 13.04 14.54 16.47 18.48
R 2 I AR(L) 1.33 213 2.16 2.92 3.44
& E(1E) 18.21 2355 23.11 18.57 17.77
A K E (%) 10.83% 31.29% 14.91% 24.47% 451%
IR E (%) 12.58% 14.66% 15.11% 16.60% 15.46%
EIEA(E 7R 1,926.96 1,926.96 1,926.96 1,926.96 1,926.96
FiR: AR, B &L R A AT
A 55 14

B N3N 2018 Folk4gr bR, 2018 F EAMLFEINZTIL 93.0 10, R
15.4%, Va#4 #1i8 42.3 ¢, B3 14.9%; Q4 #£E2IL 24.0 1¢, R
16.8%, 12#& 4404 10.91C, R 10.2%, L&,

ZEHSMN

B OAEHRERKLE, AHBMERRBERRT £H: 2018 LAMERAMAE
PR AT RIMIIEEIRA 1.4%, £/3035) 2018Q4 £ Er e K4k
iz, Q4 FETRMAELR K 12.7 Hk, B 0.6%, Kk Q3 H-F, #E
ZAek ¥ 1813 AKX, FI¥ 3.6%, 3t Q3 FI& 5.5%, Rt 5 EWLLF
TiE#eh, Q4 LENIALER4 6.8%, A EIEREFIK[Z, FHIKN
3] Q4 EEHEHNNER, R (2019 F B EAIEN 2 HE HEY, Kk
G MR BCR, F2E BT RAERKLE, DERE F
2019 F THFFLEZTAALTIHMB R ZRE, THRIEE,

NE) Q4 REFTIIERKRBH TREER, KNIAANEZZREHENESD.
BAREZHATHART 30%M &K G, Mg RAEE, 2F kAT
R ZIEE T 2 kR, it 2018 F A& FIEA BT R Z T 20%.
PEREAERAR, RHEHDIBEREGEARS: A3 Q4 £FTLRAR
¥ 26.0%, EAERILTHE 3.6pct, RARA Q4 ALK AFiB 4T M A brik
RAFTH . 2019 F A A& ET, PP FEKRBE TSR, &
# &8 7 B 1F BIARAE

m BRFTKBAEEK, TETHER ALK 2020 SRz Hiks 2018
FF% 8.0%, b TFTEAEHFTITMLLE, aT 5KTLLBERITRAF
12, LETHIEITOABERAKLELFE, FIEH 0N kiiEt,

-

m U5 2017 FERKEREEE, KMVAALENS X5 B RREL
HERKEGT = A2, YHMAREARKZH, ZBXMEEF. 2019 F
TXFLETHSE, 22T mai s B LRER®, LHALEFFES
R, DETHERAMENE, BAEA 2K T 80 1. KAFAM A 3
2019-2020 4 EPS 4 2.73/2.86 &, %% PE % 19/18 4%, #4#E A&,

& 3R

B HEILEFRAEERAL, LAFBIUKT AL, TREFE M,

ok A M RJE — AF A B 9
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BE 1: LB CHARERKERA R

BE2: LENGRELEFRIIE R
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Bt F: ZRIRE TN HHE

% 5 & (ARTFAEFAL)

# xRk ARTFEF )

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 6,285 6,951 8,062 9,299 11,830 13,339 %P ke 10,414 9,966 8,764 8,830 8,603 10,576
R E 10.6% 16.0%  15.3% 27.2%  12.8% R I 3R 901 1,039 1,200 1,472 1,873 2,112
EX=RIT.5: 9.3 -3,398 -3,814 -4,046 -4,511 -5729 -6,987 A 20 20 19 25 31 38
% #f £ KA 54.1%  54.9%  50.2%  48.5%  48.4%  52.4% e R 300 198 97 257 267 157
£, 41 2,888 3,137 4,016 4,788 6,101 6,353 RAK 11,634 11,224 10,080 10,584 10,774 12,882
% #f & A 45.9%  45.1%  49.8% 51.5% 51.6%  47.6% %.& 7/~ 45.4%  41.7%  36.6%  34.3%  30.5% 32.3%
B A H A e -133 -60 221 22 -28 -32 LSS 2,342 2,364 2,739 3,240 3,439 3,539
% #f & A 2.1% 0.9% 0.3% 0.2% 0.2% 0.2% E R 11,310 12,990 14,369 16,650 20,691 23,138
R g -12 -13 -7 -1 -1 -1 %.& 7~ 44.1%  48.2%  52.2%  54.0% 58.7%  57.9%
% #f & A 0.2% 0.2% 0.1% 0.0% 0.0% 0.0% T 7 343 350 353 356 359 362
g:4 9 21 -224 -240 -219 -278 -307 R AT 14,006 15,719 17,468 20,254 24,497 27,047
% #f & A 3.4% 3.2% 3.0% 2.4% 2.4% 2.3% %.& 7~ 54.6%  58.3%  63.4%  65.7%  69.5%  67.7%
& A AT ALE (EBIT) 2,531 2,841 3,748 4,546 5,794 6,013 fE&H 25,639 26,944 27,547 30,838 35,271 39,930
% #f B A 40.3%  40.9%  46.5%  48.9%  49.0%  45.1% 48 3 3k 0 2,498 0 0 0 0
w5 9% A 185 147 121 194 192 21 R AF 2R 1,337 823 875 1,071 1,204 1,463
Y #f & A 2.9%  -21%  -1.5% @ -2.1%  -1.6%  -1.6% 4R h Atk 1,102 997 1,183 1,194 1,518 1,769
T ALK 0 0 -1 0 0 0 R AT 2,439 4,317 2,058 2,265 2,721 3,232
NP R L & 0 0 0 0 0 0 * 5% 0 0 0 0 0 0
EE & 608 730 973 896 1,000 1,100 2 Al K A 2,503 2 9 9 9 9
Y% A AT 1 18.0%  19.6%  20.1%  15.9%  14.3%  15.0% LK 4,942 4,319 2,067 2,274 2,730 3,241
& Ak A 3,325 3,717 4,842 5635 6,985 7,324 438 R AR ARE 20,320 22,297 25,132 28,016 31,743 35,610
ol £ F 52.9%  53.5% 60.1% 60.6% 59.0%  54.9% VAR FRAGE 378 327 349 549 799 1,079
ERR IS 56 0 0 -5 0 0 R R R AR AT 25,639 26,944 27,547 30,838 35,271 39,930
i, AT A9 3,380 3,718 4,842 5630 6,985 7,324
) 7 F 53.8% 53.5% 60.1% 60.5% 59.0%  54.9% b oA
It 1% A -696 -752 984 -1,198 -1,467 -1,538 2015 2016 2017  2018E  2019E  2020E
I 1R F 20.6%  20.2% 20.3% 21.3% 21.0% 21.0% B 4%
04 4134 2,684 2,966 3,857 4,433 5,518 5,786 AR E 1.314 1.456 1.912 2.197 2.734 2.857
b LR B 153 160 174 200 250 280 R AT 10.545 11.571 13.042 14.539  16.473  18.480
2 & T E0Y 4 A1 2,531 2,806 3,683 4,233 5,268 5,506 B BEIALER 1.663 1.334 2.133 2.160 2.918 3.435
o F)FE 40.3%  40.4%  45.7%  45.5%  44.5%  41.3% B L RA 0.430 0.440 0.580 0.700 0.800 0.850
ICE &
LeREEL ARFEFA) AR EE 12.46% 12.58% 14.66% 15.11% 16.60% 15.46%
2015 2016 2017 2018E  2019E  2020E Bk aE 9.87% 10.41% 13.37% 13.73% 14.94% 13.79%
4 ) 2,684 2,966 3,857 4,433 5,518 5,786 BN RS F 8.66%  9.02% 11.72% 12.53% 14.07% 12.95%
EIEEIEE & 785 828 834 826 1,065 1,560 K E
IE 2 Tl E -374 -597 -883 -892  -1,000  -1,100 EF RFPAEKE 9.29% 10.60% 15.98% 15.34% 27.22% 12.76%
ER ) 109 -625 303 -205 39 375 EBIT 3% k % 19.09% 12.23% 31.94% 21.27% 27.45%  3.78%
2 EHNA SR 3,205 2,571 4,110 4,162 5,623 6,620 %) K E 20.80% 10.83% 31.29% 14.91% 24.47% = 4.51%
AT -911  -2,584 -2,291  -3,117 -5,108  -4,009 BREEKE 11.40%  5.09% 2.24% 11.95% 14.37% 13.21%
4% 3% -502 88 -110 -501 -200 -100 FEEERS
k) 587 634 71 896 1,000 1,100 RT3k B4 R 50.9 50.4 50.2 55.0 55.0 55.0
% E AL R -826 -1,861 -1,690 -2,721  -4,308  -3,009 A0 B R 2.1 1.9 1.8 2.0 2.0 2.0
IR A% 3R F 0 0 0 0 0 0 R AT K3k B4 R H 16.4 12.9 19.7 40.0 30.0 30.0
AR 35 0 0 -2,500 0 0 0 &R R RS 610.7 512.8 410.1 327.3 227.7 597.2
B 927 -1,161 -1,126 -1,375 -1,542  -1,638 B
% T EHAL AR 927 -1,161 -3,626 -1,375 -1,542  -1,638 # IR ARG -38.25% -33.01% -34.39% -30.91% -26.44% -28.82%
EBIT #) £ AR 1% ¢ -13.7 -19.4 -30.9 -23.5 -30.2 -28.5
2B iRE 1,451 -451  -1,206 66 -227 1,973 # G E 19.27% 16.03%  7.50%  7.37%  7.74%  8.12%
KB B R, BEIERFT AT
-3-

GO EE

T4 A 7% B
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
BH —AR” —AR —AA =ZAA =<ARA TGP RRERTENY “ENHF Lo, A
FEN 1 2 3 7 31 “HHET R 24, A PR F 35, A AHTF 4
EF 1 2 2 2 19 o, 2B TFHIHE/FERL RS, ATHFHHTE
Gillc3 0 0 0 0 3 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
W 1.50 1.50 1.40 122 1.47 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4%
G X e F A B IR INAR ) NG P s 25 5 A A
A5 B #1 TR w A B A= 350
1 2017-03-20 ZN 28.46 34.00~35.00 56.60 300
2 2017-04-28  EA 33.84 N/A 49.15 250
3 2017-05-19 EAN 38.16 48.00~48.00 200
4  2017-06-22 EN 37.69 N/A 41.70 150
5  2017-08-28 £ A 37.22 N/A 34.25 101y
6 2017-10-30 £ A 39.89 N/A =
7 2017-11-17 A 4350 N/A 68 e — 0
8 2018-01-17 %A 45.96 N/A 8 3 8 9 8§ 8 ¥ =
R EAIEET A I T = e ot R o R o R o
BRE IR

EN: AR 6—12 ANA R _Likta B 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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4% 5 9

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 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
5-
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