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SUUBK AT 18 FEEI AT FMK
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’)n’IQQ‘Q R N o
.M HF: WWER ERERELEHE
#, AR B AREREMN D,
2N1Q R 292 .

A4 (RUEHEE, BREIERIAHESE—
P, L& h A R SRR,
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#H LA +128%Y0Y,

19 FFE2EABTHE

2] KRG (AR F)
B 2017 2018 2019E 2020E 2021E

PR AR E () 0.047 -0.196 0.042 0.290 0.601

RO () 4.42 422 427 456 5.16

BT RALA(T) -0.39 -0.06 0.79 1.26 151

i EICE)] 269.87 -42.70 211.22 30.67 14.78

A 38 K F (%) -124.22% -521.14% N/A  588.71% 107.49%

;%’y’?;iz{étﬁﬁ(%) 1.06% -4.65% 0.99% 6.36% 11.66%

B A (' 7 RL) 498.57 498.57 498.57 498.57 498.57

KR N8R, BAIE A AT

3 & 4 3

B 2019 4 A 17 B, PULHF KA 2018 FF4R, A FIKAN 2.42 1L,
-61%YOY, Ya#& 4 #114-0.98 12T, -521%Y0OY. AN FHRE £F 2017
FRI AN S AR S A H F kS5 H T, 2018 FHRR LS 2H B sk
kA&, #FH L4 2018 F LI 2.09 12T, +128%YOY, 3 Ki bk,

RN

B BREAR 2016 F 9 AL, CRREMIBA, M 2017 F 9 A
Fisda A, LA AmMFEAENF, 2018-2019 FFH XN LFR L HAMMLF
BRARAEAHKH 1221 A, +64%YOY, #HRXFRTEMFAEY 1500 A,
FMFERTEMNF AL 4000 A, FRANBELH 22%, A TH K.

B DERFRCUELFEABA: 2018 FHxFR (UL FHE) FRET LKA

1.401c7T, R K 116%, 2017 4544 0.17 e T, 2018 5425 A &,
K AANE 0.21 1eT, 2017 554 1% H-26%, 2018 F4#+#1 %4 15%, &
Flae RN R, QAR 2019/2020 FF A L EAE S T4 : —F @,
HBRFERABTAERET, 25 FHANKRE, AMFERATR FHEKXE
T, WHREARS, YAXIAEGTIHE, F—F @, HEZFRILABFIRT
— BB AE, FRARNEL S, 2018 FHMFR (LI%) £AT LKL
AN 0.79 1z, %54 0.71 12, 2019/2020 S H 2 ENAE T T4, B5F
Brazia, ke LRk, BARHRTH.

FCHKA 2018 F&H 171 12, +80%YOY: F &7 AIRE Ak 2018-
2019 ¥ F ¥ %, H5FAAHE KA T . 201901 L HikE B 2544
#-0.18 #]-0.23 1z, 2018Q1 V2#&##1d4-0.3 /LT, THAMLE, M
728 LN X5 Bl #13E K 80%.

2018 F 6 A, N NEWMBUKEEERERFTEZIFR, FLiHEE
B K-12 ERFRHEH EMN 25 E R AARARL B IR, AFATire0 L
BIIRMRIHE R R, ¥ RERSMEE . BA, 28 nEwdEnF
FITIRE, HEARBLRKAITATEIR AL 20%, MAEEF L2 10 o,
KBRAF “HVFZRRERKLFTFERA”, ZABH LRAINLE BY
KN ELZ—F, RERNIAHKFTAL A NLEANRLEHHOHFTER.
BEL, R, BEMRHING, BT HEE, LERERKK, KMNAA
N 8) 19120 SF)aE4 AR 0.21/1.45 2., FiAMEH 60%/24%, &R EHE
FTABEAFETT ZEFOET, ATFREFEERL, THT LA
FHFM, 3F PE A 221x31x, EHENIFER, BARH 13.5 T.
RERT: FRBARTATAY; RILKEFEHHALHEF AL,

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES - g] ,.5\ ias

A 4 & P

B HFLHRARIEK 128%, 20195 4 A 17 B, ¥LLHF & 4 2018 5
FI, N E) 2018 FANH 2.42 1L, -61%YOY, V2H4#)iE4-0.98 12
T, -521%YOY, 4=dkya &4 4]idA-1.06 12T, -29%Y0Y, L4k kik
ERK—H, AANTHRBRRET 2017 FF N A RMM L 54 F L5
4T, BARMM L SN S K (85%), 2018 SFAF R MM L4 €42
FH. pkfRAE, #F L% 2018 F5£I 2.09 1CTIKN, +128%YOY,
b EFIL 86%, BAEKE R, Rz, Hids FRFHRILN) KA
25 0.331¢, & EZIHE 14%.

ZEM

B ERFR 2016 F 9 AFBRAE, LR REMBA, HMEFK 2017 F9 A
FrisR A, LAFAmME A NS, 2018-2019 FHFEHRNLFR G HAM I
FRAEREAS A 1221 A, 2017/2018 54 746 A, +64%YOY, #iZ
FRITBMFAEL 1500 A, HAMFRTEMFAEL 4,000 A, FEAH
FALH 22%, RAFE K.

B DERFROUBEAZAF, 2018 FEHXFAR (ILLHE) FAE LN
1.40 fc T, R¥EK 116%, 2017 454 0.17 1T, 2018 Fia5H &,
FHAFE 0.21 12T, 2017 F45 4 FH-26%, 2018 F441E K 15%,
BAVEE S RAHR,

B Q#AMFER 2019/2020 FFALFENEB T I, — @, HEXFRALER
FHERiEE, BT FEANERLE, HMFRIXIR AR KET, 780 H4H
BE, MARXRNBTIH, F— 7@, HEFRLAMFIRF—FT LB
2, BREREA$T S, 2018 FHEFA (LP%) FAF LKA 0.79
e, %54 0.71 12, 2019/2020 A 2R NE 5 T, B5-F#HE2
B, Lkid L@k, BN RTH.

B FUKEAR LI 80%. ALK 2018 F& A 1.71 1T, +80%YOY,
HP g% A 1.62 1270, +78%YOY, & EFHUILIKZKY 95%, F &7
AAREHIFUIK 2018-2019 555 %, HERH FUK K AW AT & 4 H) 2R
FAR AN, BEFEARERER T,

B 2019Q1 FTMAFKE . L4 RE LTI EFA1945-0.18 £-0.23 1T,
2018Q1 Va &4 A1AA-0.3 1L, THRAKE. LG TR EZ N3
&AL H27 R4, FUTE LEAARELFRIIEK 80%, TMHAK KL TR
HAFEAK 23%. AXNE K08 B & T4 AR E 2 £ & 2018 T H 508 R
BREHK, FEMFFAE LSRG KATE.

B OEMRERE L, RERI, BREFTERFTRFLIRIA#R. 2L
LFEEHA “OIRF” ST 22 TFE6, M5 £ERLEBER R
B(MLB). B £ RIF B o LR F AN S R EAF, dTiE
T RN+ BRARF” =z — KL 545, CHRTERR ARG E LE
TR R A g A K AR RO S0 Jm 2 o

B ORISR, ITEERIAREFFE. 2018 56 A, NaLFTTFaaL
P HEERABERFLIT KWESEEB), MUKW ERBZERSET
B =Pz, B4 EE K12 B REH E4 2SS HF BB E
SR, ZHTERELANETREREFLSZFHT, ARMBHHFER TR
HEHRAZD LA, FLBLINERF A ZFRK-12 FR, £EFHRERM
BOEE RRIAF R —FTRADNINRE HELFRAHAMERG TRKEF K
Fo AATATRL TSR AGKE KL, ¥ RERSBY 0T,

m OREEH, BRBERERIEEE Y, NXSMYRY L HAXEL,
2018 4 6 A, AANEBIENTFRITIE R, HE ALK ATAT S ALY
200, KA RABERAAAKRIERA A G TABT 10 LHE L, KT
BEREHARE, MEEREARL100L, HAT “FrEHakE
BHEFEAE ", A IE R, A AL S MRT TV FE AH
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AP, A418 ¥ HIFRBE—BX. FAL. FSMHEAAFRG SR
FRHE FERS, BAVKAZEERA DR LZRANLEBY K &
—F, ARNAHKFALRAALBEMLSH HHHE LR,

= 0

m FHEAL R, BBARANG, BTFEE, LGREKE K. KNTA
M) 19/20 92 F4 A 0.21/145 12, TFTiAMREHR 60%/24%, &
BATFRBAARKKITT LHEFOET, ATFFREFREZTHAL, TAT
st £ A RGN, S PE A 221x/31x, 4#HFENFL, HARM 13.5 T.

B R T: FRBEXTATAY; RREZFEHKRA, G RHEHK;
FAFEERTRALE-ZNG; ARFAEAFFHELHTHL; FRIZE
TRARYE B R BR & KA Tk H .

-3-
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W R : ZKIMAE TN

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET T IN 323 620 242 471 794 1,125 " P ke 269 165 497 376 650 1,059
WK E 92.2% -61.0% 94.7% 68.7%  41.7% R I 3R 409 2 7 9 15 21
£ Wk FRA -336 -593 -258 -295 -424 -534 A 395 0 0 0 0 0
% £ £ HA 104.2%  95.6% 106.8%  62.6%  53.4%  47.5% AR T~ 565 144 185 187 191 194
EX -14 27 -16 176 370 591 R 1,638 311 688 572 856 1,275
% #f & A n.a 4.4% na 37.4% 46.6% 52.5% %.5 7 43.1% 9.9%  18.1%  15.1%  20.7%  27.7%
B Ak H A e -6 -4 -4 -8 -13 -19 LSSy 279 0 318 318 318 318
% #f & A 1.8% 0.7% 1.7% 1.7% 1.7% 1.7% E R 1,326 1,387 1,241 1,348 1,400 1,449
T kA -4 -10 -10 -19 -24 -28 % .5 7/~ 34.9%  44.1%  32.6%  355%  33.9% 31.5%
% #f & A 1.1% 1.6% 4.0% 4.0% 3.0% 2.5% RN e 501 1,412 1,481 1,478 1,475 1,472
&2 %R -48 -70 -56 71 -111 -146 E | 2,159 2,834 3,121 3,224 3,273 3,320
% #f & A 15.0%  11.3% 23.0% 15.0% 14.0%  13.0% %5 7~ 56.9%  90.1%  81.9%  84.9%  79.3%  72.3%
& A AT ALE (EBIT) -71 -57 -86 79 221 398 *E 3,797 3,145 3,809 3,796 4,129 4,594
% #f B A n.a n.a na 16.7% 27.9% 35.3% 48 3 3k 187 280 209 10 10 10
w5 9% A -18 -35 -33 -48 -33 -15 R AF 2R 942 608 470 721 1,085 1,426
Y #f £ A 5.6% 5.6% 13.8%  10.2% 4.1% 1.3% Al FE A 24 45 25 35 54 72
T ALK -31 2 0 0 0 0 R AT 1,153 934 704 766 1,149 1,507
NP R L & 0 0 0 0 0 0 R 0 0 990 890 690 490
4% s 5 148 1 0 0 0 A KA Rt 154 0 0 0 0 0
Y% A AT A1 -3.9% 286.9%  -0.7% 0.0% 0.0% 0.0% LK 1,307 934 1,694 1,656 1,839 1,997
& Ak A0 -116 58 -117 30 189 383 438 R AR ARES 2,235 2,204 2,106 2,127 2,272 2,572
ok FLHE n.a 9.3% n.a 6.5% 23.8%  34.0% VMR FARE 256 7 9 12 18 25
ERR NS -12 -6 0 0 0 0 R RS AT 3,797 3,145 3,809 3,796 4,129 4,594
CAERE] -127 52 117 30 189 383
) 7 F n.a 8.3% n.a 6.5% 23.8%  34.0% b & S A
P 13 27 -32 23 -6 -38 77 2016 2017 2018  2019E  2020E  2021E
I 1R F na 62.0% na 20.0% 20.0%  20.0% B 4%
04 414 -100 20 -95 24 151 306 E-3 $l&-1 -0.193 0.047  -0.196 0.042 0.290 0.601
D 9 %Xt -4 -4 3 3 6 6 R AT 4.482 4.420 4.225 4.267 4.557 5.158
2 & T E 0 4 A1 -96 23 -98 21 145 300 B BEIALER -0.632 -0.393  -0.055 0.795 1.260 1.508
o FFE n.a 3.8% n.a 4.5%  18.2%  26.7% B TR A 0.000 0.000 0.000 0.000 0.000 0.000
1K & 3
e AiER ARTFEF L) AR EE -4.30%  1.06% -4.65%  0.99%  6.36% 11.66%
2016 2017 2018 2019E  2020E  2021E BE Ak EE -2.53%  0.74% -2.57%  0.55%  3.50%  6.53%
4 ) -100 20 -95 24 151 306 BN RS F -2.01% -0.87% -2.09%  2.07%  5.93% 10.27%
VB A ARG -4 -4 3 3 6 6 HEE
B[ 68 66 71 57 61 64 EELHUNEKE 57.73% 92.23% -61.01% 94.72% 68.65% 41.69%
HE 22 e s -26 -1 4 57 43 32 EBIT ¥ k% N/A -20.32% 51.46% -191.51% 181.65% 79.51%
e e -258 -170 -7 258 373 349 RIS S 3453 75%; -124.22% -521.14% N/A 588.71% 107.49%
2 & EFH ALK R -315 -196 -28 396 628 752 B KR 48.07% -17.18% 21.10% -0.34%  8.79%  11.25%
F AT R -825 -871 -565 -160 -110 -110 KEEERA
4% -477 874 3 -1 0 0 R K 3K B4 R 2 328.0 105.6 3.6 4.0 4.0 4.0
B 20 -229 1 0 0 0 BB A R 589.2 121.6 0.1 0.1 0.1 0.1
& K EAHALKR -1,282 -225 -551 -161 -110 -110 R AT KK B4 R H 321.4 222.4 473.6 430.0 400.0 380.0
R E Sy 1,727 0 0 0 0 0 & R KA 394.3 816.4 1,873.3 1,044.7 643.5 470.1
AR -169 -605 919 -299 -200 -200 ZHeh
E: 400 14 973 0 -58 -43 -32 H R BRI R ARG 1.04%  5.20% 33.20% 24.51%  2.18% -21.53%
% T EHALSR 1,572 368 919 -357 -243 -232 EBIT #] &A% BE 4% 3¢ -3.9 -1.6 -2.6 1.6 6.7 26.9
& HRE -25 -54 340 -121 275 409 R 34.41% 29.70% 44.47% 43.63% 44.54% 43.48%
KR N E) R, BAIERS AT
-4 -

St A AR —

T4 A 7% B
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T % F A8 KRG TER BT T3 P AR R RSB R AT LA
Bd —AA —AA AW =ZAA ~ARK TP AERSHTENHN “EN”HF 1o, A
9”:}\ 0 l 3 4 6 “iﬁg%” ,f_‘%', 2 /ﬂ\, %7 13 qj'].i” ,f%:" 3 /ﬂ\, 7‘17 “}EXL%” ,f_g’ 4
s s 0 3 3 3 7 », ZETFHTEFHRLIES, ATHFHBRLE
bk 0 0 0 0 0 SE A,
A 0 0 0 0 0 AN G T3 A E TG
L 0.00 1.75 1.50 143 1.54 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4
X H F A B IR INAR ) NG P s 25 5 A A
A% CE L TH O BAH 16.81
1 2017-12-27 EPN 12.04 N/A 15.41
2 2018-01-24 EN 13.30 20.00~20.00 14.01
3 2018-04-16 EAN 12.94 20.00~20.00 12.61
4  2018-04-25 EPN 12.57 N/A 1.21
5  2018-06-12 ESN 14.92 N/A S
6 2018-06-22 ESN 13.00 N/A 2
7 2018-08-08 % A 1350 N/A 70l T T T L~ -~ .~ .
8  2018-10-26  F A 8.49 1350~13.50 S 5 8 2 § 5 & & 3
RB: EAIEES AT = 85 &5 3 8 3 3 3 3
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
B WA KR 6—12 AN A T EAL 5% L,
-5-
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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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

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
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
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
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

A GERAIMWRAFELRERAE), KRS REELIERRD A 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 EAX R T o B K% Ao

L& Elp-y 3
w35: 021-60753903 w35: 010-66216979 ¥,35: 0755-83831378
#A: 021-61038200 HA: 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
6 -
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