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T ART)
e bWkl ARR(E 7 IR) 16,917.99
BHAE(E 7 ) 222,356.83
F MR R & RAK(T) 12.90/8.57
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BRXEFREATR, f=CiedfFFHEMM%

2] ERXFH (AR F)

A B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.586 0.243 0.612 0.868 1.089
R4 E (L) 4.92 5.30 5.78 6.40 7.17
H PR 2 E AR () 1.84 1.39 3.65 3.25 3.74
B E (1) 12.78 28.87 13.96 9.86 7.85
A K E (%) 16.99%  -49.56% 151.83% 41.67% 25.58%
IR E (%) 11.92% 4.59% 10.60% 13.56% 15.20%
EALA(E 7 AR) 10,088.00 12,267.00 12,267.00 12,267.00 12,267.00

R N E) R BEIEFA AT

I 4y # 3

m N3] 2018 F UL 1436.2 1z, R 12.7%, Va4 A0E 29.8 1, R
49.6%, i=dk)zH% 400 23.4 12, Bl 55.1%; Q4 ¥ &7k 347.3 1¢,
F3% 10.7%, V3#4%419-11.9 12, E=FR M 5.6 10, 454,

e

B BABANERER, KERFDERA, BRFRXEAFER: 2018 Fa) %
SHRENE S, ¥R ASK B3 12.0% (BA 11.2%/ B R 13.9%), £=
KAP R B, R RPK B3 12.4% (BH 11.6%/E R 14.2%), &&F
82.4%, F1#% 0.23pct (E M 0.25pct/E & 0.26pct). & F 2018H2 #k ith it Ao

wO I, HEX—RBAZAMELEEN, EEBAWFTEEZTT, Nax%
BEMFHt. BRLZEILRE N 1.89%, BR&Z2THE 2 FEE, BIL

FHE, A BENZIR, B3 54%., 2019 Fn 544453 69 L, #M
GRVEE BT X

B HH R, CAREEEKLG: 2018 F 8] sk kel iK, T &2RTEMN
KA . AU )~ 5389 T/vk, [ 28%, iEshIkid R AR
¥ 35%, &HibRF 4.8pct. F IS RAFL MK 17.4 12, EFRAAMK
# 17910, AN RAE KR RAF, TorhENZRARE 3.7%, £1F
N 8] e ek 4 )AL HE T % 3.6%.

B  B737TMAX8 F4#3| AL BEILHAY, N LA#FhTHMNG: Kit
B3R b %1% B737TMAX8 WA & AINIE, %A ZMA AR, BEI1240
VAR SB35 ) MR AT Rk 5% LML o, GAA A E LRI
By, ARG B, T AR R AF AT 4A0%E BT ], K E At
AT FHHAL, e N T2 fiskek, B RAREIEF, THIZF TR
G, EAEACENTHEE, AR A E KRG LGEHE,

- 0

B AGTMENAAR R Z T EEEANME, ERAR—XTHABERAEL
KENTHRYLF; BRABFFAK, FHEOE T2 T HGE, H
FREE, FAZmRAE, Mt BN E5ILERTHEQAHLF, TN E
2019~2021 4 EPS # %1% 0.61/0.87/0.1.09 T, *t& PE # %% 14/10/8
1, B “EN R,

e 3R T

B LR IMGE T RATM, mhAC Rk S, S A 3R AT A
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B R: ZKIRE TR HE
5% 5 2 (ARFEFL) # 7=tk ARPEF )
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-XT 3 IN 114,792 127,489 143,623 161,978 182,721 203,157 il 4,855 7,250 7,308 7,000 7,500 8,000
R E 1.1% 12.7% 12.8% 12.8%  11.2% )oR & & 4,427 3,846 5,267 5,676 6,298 6,924
EX-RI P 3 -96,359 -111,687 -128,613 -136,922 -150,980 -166,026 5 1,588 1,622 1,699 1,876 2,068 2,274
% #f B A 83.9% 87.6% 89.5% 84.5% 82.6%  81.7% KA AT~ 2,894 5,166 9,798 9,549 9,970 10,422
E3E! 18,433 15,802 15,010 25,056 31,741 37,131 R R 13,764 17,884 24,072 24,100 25,836 27,620
% 7 £ A 16.1%  12.4% 10.5% 15.5% 17.4%  18.3% %% 7/~ 6.9% 8.2% 9.8% 8.9% 8.9% 9.4%
7 b A B e -245 -217 272 -243 274 -305 P RSy 5,174 5,294 7,674 7,675 7,674 7,674
% 7 £ A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% Rz R 176,082 189,136 208,589 231,816 249,613 253,090
R g -6,402  -6,967 -7,086 -7,289  -8,222  -9,142 %, 3~ 87.8% 86.6% 84.6% 858%  86.1%  85.7%
% # £ HA 5.6% 5.5% 4.9% 4.5% 4.5% 4.5% EE 3,720 3,944 4,081 4,310 4,481 4,647
& 12 3R -3,064 -3,599 -3,957 -4,049 -4568 -5,079 ERAHF 186,697 200,445 222,583 246,001 263,969 267,611
% # £ HA 2.7% 2.8% 2.8% 2.5% 2.5% 2.5% %% 7~ 93.1%  91.8%  90.2%  91.1%  91.1%  90.6%
& A AT A1E (EBIT) 8,722 5019 3,695 13,475 18,676 22,605 ¥ & &t 200,461 218,329 246,655 270,102 289,805 295,231
% #f & A 7.6% 3.9% 2.6% 8.3% 10.2%  11.1% 48 3 43K 14,754 37,411 44,296 48,697 56,443 47,442
4% 3 R 5,83  -1,121 -5,108 -7,832 -8,801  -9,151 B A+ B R 18,170 18,960 21,292 21,677 23,915 26,306
% #f B A 5.1% 0.9% 3.6% 4.8% 4.8% 4.5% KAl A itk 35,008 13,206 18,099 29,233 29,688 30,166
P BALBK -130 -442 -15 -93 -117 -101 ik iy 67,932 69,577 83,687 99,606 110,047 103,914
INE R TR & 0 -64 12 0 0 0 * 5 1,069 6,023 9,422 9,422 9,422 9,422
% s 717 4,689 5,425 5,250 5,750 6,250 A K R 76,752 80,564 75,363 75,807 75,807 75,807
Y 7 AT #17 9.4%  53.3% 120.9%  46.5%  35.9%  31.1% Btk 145,753 156,164 168,472 184,835 195,276 189,143
2 Ak A0 3,473 8,081 4,009 10,799 15,508 19,603 38 R AR AR 43,181 49,594 65,003 70,895 78,471 87,910
R ES 3.0% 6.3% 2.8% 6.7% 8.5% 9.6% UE-3 43581 11,527 12,571 13,180 14,371 16,059 18,178
ERR &S 4,174 717 478 500 500 500 AR A RSES T 200,461 218,329 246,655 270,102 289,805 295,231
i AT A1 7,647 8,798 4,487 11,299 16,008 20,103
) 7 6.7% 6.9% 3.1% 7.0% 8.8% 9.9% bR 547
P 1% A -1,759  -1,965 -1,031  -2,596 -3,678  -4,619 2016 2017 2018  2019E  2020E  2021E
P 1ERE 23.0% 22.3% 23.0% 23.0% 23.0% 23.0% i & AR
04 413 5,888 6,833 3,456 8,703 12,330 15,484 AR 0.515 0.586 0.243 0.612 0.868 1.089
Y #H L RARE 833 919 473 1,191 1,688 2,119 R AT 4.398 4.916 5.299 5.779 6.397 7.166
2 B T S8 A1 5,055 5,914 2,983 7,512 10,643 13,365 HRBENE SR 2.403 1.837 1.390 3.653 3.249 3.736
A FE 4.4% 4.6% 2.1% 4.6% 5.8% 6.6% A JE AR A 0.040 0.080 0.100 0.150 0.250 0.320
lE &S
AeREzE ARFTEFL) F Ak EE 1.71% 11.92%  4.59% 10.60% 13.56% 15.20%
2016 2017 2018 2019E  2020E  2021E b8 Wl &£ 2.52% 2.71%  1.21% 2.78%  3.67%  4.53%
04 4134 5,888 6,833 3,456 8,703 12,330 15,484 BT ANEF 7.54%  3.23%  2.05%  6.90%  8.59% 10.24%
D -9 8%t 833 919 473 1,191 1,688 2,119 Bk
HF 9L & &k 12,809 13,646 14,241 17,356 18,490 20,802 EE R FBNKE 2.98% 11.06% 12.66% 12.78% 12.81% 11.18%
k2 B s 3,642 -1,020 3,750 7,611 7,701 8,061 EBIT 3% k % -12.57% -42.46% -26.38% 264.68% 38.60% 21.04%
E ) 1,256 930  -4,398 11,135 1,341 1,483 R IREE £ 31.26% 16.99% -49.56% 151.83% 41.67% 25.58%
28 EHRLEHR 23,595 18,529 17,049 44,806 39,861 45,830 B RE 7.63%  8.91% 12.97% 9.51% 7.29%  1.87%
L ind -15,863  -7,924 -20,483 -39,956 -35,840 -23,843 K EEHES
12 % -432 -862 -440 -1 0 0 R K 3 BIHE R 3 8.9 8.1 7.1 7.0 7.0 7.0
E: i) 293 341 409 750 750 750 75t B A R 6.0 5.2 4.7 5.0 5.0 5.0
& # EHALHR -16,002  -8,445 -20,514 -39,207 -35,090 -23,093 R A K3 R R 47.5 43.2 39.0 40.0 40.0 40.0
&y 260 1,725 10,980 0 0 0 Bl % 3 B4 R 3 465.5 453.1 432.1 434.8 419.0 381.3
&Sy 7,475  -7,278  -4,653 4,618 7,746  -9,001 ZHhen
E: i) -3,630 -5,027 5,351 -10,525 -12,017 -13,237 H R I R ARG 52.38% 81.85% 66.80% 66.77% 67.89% 51.54%
F £ EHALHR -10,845 -10,580 976  -5,908 -4,271 -22,238 EBIT # & AR5 45 4 1.5 45 0.7 1.7 2.1 2.5
e 4RE -3,252 -496  -2,489 -308 500 500 # = G E 72.71% 71.53% 68.30% 68.43% 67.38% 64.07%
KB NS R, BEIERFT AT
2.
B R E — RAH 5
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B # —RAA —AAR AR =AH” <AH THPMARERTENRN “EN"F 15, A
EN 0 2 6 9 23 “HRT IF 2450, PR F 3N, A “BREBTIF 4
s s 0 0 1 5 10 5, ZEFHTEBRERLRY, AT HFHHRTZ
g 0 1 1 1 3 Y B,
A 0 1 1 1 il AN G T3 A E TG
L 000 225 1.67 163 151 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4%
= 2
A X R FF AR ARP) ARTGE) A S A Wik
A5 S L kin B AR H D 3,500
1 2017-08-30 EPN 8.43 N/A 11.62
2 2017-10-31 EN 8.63 N/A 10.64
3 2017-12-14 EAN 11.19 N/A 9.66
4 2018-02-04 EPN 11.82 15.00~18.00 8.68
5  2018-03-27 %A 10.05 N/A 41/l
6 2018-05-01 £ A 10.35 N/A S
7 2018-0829 A 7.05 N/A S
8 2018-10-30 £ A 5.93 N/A 2 8 g & @ 8 g &
KR B AER AT T T o N
BE IR
EN: AR 6—12 NA R LFKWEE AL 15%A E;
Wik MK K 6—12 ANA A Ldkg Z A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA KR 6—12 ANA A T EAL 5% L,




B 253 23] £

SINOLINK SECURITIES

45 5 9

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 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, 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 KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T 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
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
-4 -
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