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FREER (601111.5H) 3EA ( 46FT4H ) AR
THMAE (AKRT): 9.88 T Q4 %%k,},&}g&, &?ﬂgﬁ_iﬁ_}ﬁ%q
WK AR T)
e bR ARR(E 7 L) 16,917.99 4\ & X EX (AR B)
&TAE(A 77 ) AR ET 2017 2018  2019E  2020E  2021E
PR R R AR(L) 12.90/8.57 3% F g dk & (1) 0.553 0.561 0.736 1.024 1.270
7% 300 484t 4099.35  gpgi4 i = (1) 5.93 6.42 7.06 7.90 8.91
AL R A 11582.93  HpzwhHileii(r) 2.13 2.56 1.91 2.61 3.06
T A E(15) 15.51 12.84 13.42 9.65 7.78
% FU 5 K % (%) 6.26% 1.33%  45.84%  39.08%  24.01%
ARi(5E) FRAE 4 A (E 73 7 K (%) 8.41% 787%  1043%  1297%  14.26%
2000w pg k(T 7 BE) 13,084.75 13,084.75 14528.82 1452882 1452882
$E§;' 1500 F: AR, BA LR
10.06 1000
20 I A ki
775 . NIRRT s | m N3] 2018 AL 1367.7 1L, Rl 12.7%, E#%A1E 734 1o, Rl
698 T o o 1.3%, FedF)a#&4 4008 66.2 L, R 8.4%; Q4 ¥53))% 338.91C, R
- - - : . ¥ 19.5%, VA4 4)E 4,010, £FRM-10.41C, Q4 LHARTH,
- " ZEDM
[ 47 PIE300 u &?&ﬁ%‘%ﬂﬁ%; ENBEZI: N3 Q4 %Hij]ﬂl‘ii‘g‘&, W& AK-FEY
PRI A LG &, HRATUH Q4 HARFILREAB L 10%, o) &FHAKE
AR 3 2.9% (B A 2.6%/ EFR 5.0%), &A1AH EZ2H T Q4 A 54x4i5
mXRE A &K, ¥R ASK B3 7.7% (B A 6.6%/ B+ 9.0%), +HE 2018 M
1. (B FR&E T B, 4% IR TRANES REENMRIE, Q4 5 KL A BMGH A& KK, MRkt naF K
Ak 4 Fi%-2018-10-...), 2018.10.31 AR, Q4 #4K RPKF3E 6.2% (B A 4.9%/ EFF 8.0%), 1i/k Q4 &%
2. (kAR B, B B A £ Z 79.7%, Fl% 1.2pct (EHA-1.3pct/ BER 0.7pct), Aid &F 80035 E & 2k
%iﬁiﬁﬁﬂﬂﬁ*ﬁﬁﬂm% RRR, FEREEMEHERE, 2HHLERELE,
3. (B Ak ek 79%, dapr W WIEER CRARXERLEER: Q4 AEHibk ) 5969 Tiwk, FI
A A TR SER-PE B, 34.7%, Q4 gk AR ¥ 13.3%. EENMRARARKIFRS NIL
2018.4.27 A, Q4 KFikZ| 8.4%, LFRMIXA 3.4%. 25 kAF, mih LikfiL i
4. (WEEHR L H L, 2018 ZH L W& R @mweail 2, 2019 FibhAt A 384.8 1z, R 35.5%, Lk
A R P E - oP BB AL S L), 23.8 1¢, 5 RMMILE 29.4 L. FEANIRAEEZRRIF, doibEn
2018.3.28 ZRAR % 3.4%, Fs5bhTEFET, &) HTIE R LR 16.8 12,
B B737TMAX8 #1$#EMNIE, LA KRB RAAHREL H 13 B737
MAX8 MR HIAIE, KA ATIER, RFEAEALAKR 1 £ 2 FHrhizmni 5]
g, AT AT REL A R . BEFARARIEEIE A R AT S R
5% A Legttbs | EMRAFEHS, 3 EME NS LY,
B
m BAAREMREERAAMME, B3 #TR, EmENKAERLE, SHEREHRE
BREAN N 7+ BT H5ICERRZ T GAEF, it s 2019-2021
EPS %% 0.74/1.03/1.27 &, K& PE % %% 13/10/8 1%, 4+ “EN”
R
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SINOLINK SECURITIES /A\ g] ,.é-: TF
B R: ZKIRE TR HE
R % % (ARFBEFL) = itk ARPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET 3 IN 113,964 121,363 136,774 141,536 158,210 171,271 %P Ee 7,322 6,260 7,808 8,000 8,500 9,000
WK E 6.5% 12.7% 3.5%  11.8% 8.3% )R & & 5,210 5,500 8,406 7,369 8,237 8,917
EX-R %5 ¥ -87,203 -100,298 -115,132 -117,567 -127,256 -134,990 A% 1,681 1,536 1,877 1,933 2,092 2,219
% #f B A 76.5%  82.6% 84.2%  83.1%  80.4%  78.8% BN b v 5,109 7,463 5,636 7,528 7,819 8,051
£, #1 26,761 21,065 21,643 23,969 30,954 36,281 R R 19,322 20,759 23,726 24,829 26,647 28,187
% #f & A 23.5% 17.4% 15.8%  16.9% 19.6%  21.2% %.& 3~ 8.6% 8.8% 9.7% 9.0% 8.9% 8.8%
2 b A4 R e -294 -301 -263 -354 -396 -428 LRSS 17,568 17,751 19,165 19,266 19,365 19,465
% #f & SN 0.3% 0.2% 0.2% 0.3% 0.3% 0.3% Rz R 178,231 188,615 192,582 224,121 246,835 263,174
ERIa a0 -5,595  -6,113 -6,348  -6,652 -7,278  -7,707 %.% 7/~ 79.5%  80.0%  79.0%  81.4%  82.2%  82.6%
% #f & SN 4.9% 5.0% 4.6% 4.7% 4.6% 4.5% FR i 6,024 6,160 5,467 4,624 4,895 5,175
&R -4,032  -4,373  -4,783  -4954 -5537  -5995 B NN e 204,806 214,958 219,990 250,510 273,595 290,313
% 7 A 3.5% 3.6% 3.5% 3.5% 3.5% 3.5% %.& 3~ 91.4%  91.2%  90.3%  91.0%  91.1%  91.2%
B FL AT (EBIT) 16,841 10,278 10,249 12,009 17,744 22,151 k2 EH 224,128 235,718 243,716 275,340 300,242 318,500
% #f & A 14.8% 8.5% 7.5% 8.5% 11.2%  12.9% 48 3 43K 27,633 34,483 31,003 31,212 35,254 30,596
4% 3 R -7,494 -53  -5,276 -810 -1,669  -1,812 B A+ 3R 20,437 23,162 23,337 23,855 25,837 27,413
% 4 A 6.6% 0.0% 3.9% 0.6% 1.1% 1.1% e RS R 15,776 14,110 17,891 16,622 17,031 17,355
P BALBK -254 -596 -13 0 0 0 R At 63,846 71,755 72,231 71,689 78,122 75,365
N A IAEEA ME 0 0 0 0 0 0 * HRE& 12,835 7,608 3,185 3,185 3,185 3,186
a1 88 -308 1,368 1,500 1,700 2,000 A KA Rt 70,973 61,423 67,743 89,234 94,283 99,318
Y 7 AT #17 0.9% na 13.7% 9.4% 7.9% 7.6% ik 147,655 140,786 143,159 164,109 175,590 177,869
2 Ak A0 9,181 11,626 9,826 15,999 21,575 26,340 38 AL AR AR 68,876 86,121 93,216 102,590 114,712 129,390
ok F I E 8.1% 9.6% 7.2%  11.3%  13.6%  15.4% DE 3 %3¢ 7,597 8,811 7,341 8,641 9,941 11,241
ERR &S 1,039 -145 131 0 0 0 R AR AT 224,128 235,718 243,716 275,340 300,242 318,500
AR 10,219 11,481 9,958 15,999 21,575 26,340
) 7 9.0% 9.5% 7.3% 1.3% 13.6%  15.4% bR 54T
P 1% A -2,456  -2,843 -1,757 -4,000 -5394 -6,585 2016 2017 2018  2019E  2020E  2021E
P 1ERE 24.0% 24.8% 17.6%  25.0% 25.0%  25.0% i B AR
4 A i 7,764 8,637 8,201 12,000 16,181 19,755 B Sl E A 0.521 0.553 0.561 0.736 1.024 1.270
Y #H L RARE 950 1,397 864 1,300 1,300 1,300 AT 5.264 5.929 6.418 7.063 7.898 8.908
2 B T S8 A1 6,814 7,240 7,336 10,700 14,881 18,455 R BEANL SR 2.487 2.132 2.562 1.907 2.607 3.060
A FE 6.0% 6.0% 5.4% 7.6% 9.4%  10.8% R R A 0.107 0.108 0.115 0.100 0.190 0.260
EiES
ReREzE ARFTEFL) HF Ak EE 9.89%  8.41%  7.87% 10.43% 12.97% 14.26%
2016 2017 2018 2019E  2020E  2021E B AR 3.04% 3.07%  3.01%  3.89% 4.96%  5.79%
04 4134 7,764 8,637 7,336 12,000 16,181 19,755 BN ANEF 8.86% 5.07% 5.70%  5.66%  7.54%  8.84%
D -9 8%t 950 1,397 864 1,300 1,300 1,300 HRE
HE L4 3k 13,746 14,199 14,523 16,582 20,418 23,804 ER-RIT SO £ X2 4.62%  6.49% 12.70%  3.48% 11.78%  8.26%
HE 2 Bl s 7,546 -404 3,072 741 139 -7 EBIT 3% kK % 13.88% -38.97%  -0.28% 17.18% 47.75% 24.84%
E ) 1,518 3,780 5,703  -1,622 1,120 897 A A A KE 0.59%  6.26%  1.33% 45.84% 39.08% 24.01%
28 EHRLEHR 30,574 26,212 30,635 27,701 37,859 44,449 BRI KE 4.88% 5.17%  3.39% 12.98% 9.04%  6.08%
AT R -19,984 -15,055 -11,614 -47,278 -43,402 -40,422 FEEEES
4% % 26 -81 2,219 -101 -100 -100 SR QLT P E 1.1 10.2 11.8 11.0 1.0 11.0
E: i) 750 487 643 1,500 1,700 2,000 VORI 7.1 5.9 5.4 6.0 6.0 6.0
& # EHALHR -19,208 -14,649  -8,753 -45,879 -41,802 -38,522 R AT TR A R S 49.2 48.1 48.9 50.0 50.0 50.0
&y 0 11,201 0 0 0 0 R B R 3 476.9 476.0 428.1 487.3 481.4 468.8
ey -725 -12,578  -8,279 21,441 9,042 343 B2k
B -4,808  -5,467 -4,495 -3,071 -4,599  -5,769 A QAR R A 76.03% 53.00% 38.57% 34.88% 33.97% 26.44%
& EHALRA -5,533  -6,844 -12,774 18,370 4,443  -5426 EBIT #) &4k K43 3 2.2 193.3 1.9 14.8 10.6 12.2
e 4RE 5,834 4,719 9,109 192 500 500 w2 G E 65.88% 59.73% 58.74% 59.60% 58.48% 55.85%
KB NS R, BEIERFT AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B # —AA —AAR AR =AKR <AH TP ARERTENRN “EN"F 15, H
EIN 1 4 5 8 22 “HET R 29, A VRT3, h BT 4
EF 0 1 2 5 7 o, 2B TFHIHE/FERL RS, ATHFHHTE
iille 0 0 1 1 3 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 1.00 1.20 1.50 1.50 141 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
K HMAKG: 3.01~4.0=m 4%
X H F A B IR INAR ) NG P s 25 5 A A
A5 H # R ik B =4 2,000
1 2017-08-31 ESN 9.42 N/A 13.16
2 2017-10-30 EN 9.21 N/A 12.13 1,500
3  2018-01-26 %A 12.39 N/A A 1000
4  2018-02-01 EPN 1320 17.00~18.70 oy '
5  2018-03-28 £ A 11.36 N/A s 500
6 2018-04-27 A 11.62 N/A e
7 2018-08-31 £ A 7.66 N/A 698 — — — — - -~ .~ =~ °
8 2018-10-31 ¥ A 7.13 N/A 2 g g N @ 8 g §
RB: EAIEES AT S 85 8§ 5 &8 8 8 2 38
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
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
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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 .

ARIE GEAB R BT HFELHETEA L), RRESEESIERRAD A RN S E P P RI&F4L 5T C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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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
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