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T ART)
T RiE ARR(E A R) 113.98
BHAE(E 7 ) 15,008.64
F MR R & RAK(T) 162.60/60.69
JPE 300 & 3889.28
AR () FRAC 4 H(E 7T
169.95 2000
151.74 |y 1500
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1. {TgAas, ERPRK-Epsil=
EIR EiE), 2018.10.30

2. (B Ak F R K-E B kPR &
i), 2018.8.29

g@ 24 JF SAC $hak %% : S1130517020001
(8675583830558
liaogan@gjzg.com.cn

CEY mzx
zengzhiqin@gjzg.com.cn

L £ 47 % SAC Bk %5 : S1130511030009

(8621)61038279
zhangshuai@gjzq.com.cn

BN TATR ks, KARKTH

2] ERXFH (AR F)

A B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 3.745 3.686 0.508 1.704 2.608
R4 E (L) 9.28 9.90 11.16 12.87 15.48
H R 2 E AR () -0.78 1.51 -3.25 -2.37 -0.59
B E (1) 62.96 20.10 158.07 47.11 30.79
A K E (%) 575.04% 57.46%  -86.22%  23552% 53.04%
IR E (%) 40.35% 37.24% 4.55% 13.24% 16.85%
EALA(E 7 AR) 120.00 192.00 192.00 192.00 192.00
FiR: AR, B &L R A AT
I3 4 & iR

B SN T 2018 FFR, FAT LN 27.8 12, Rl K 89.94%, aH&4
#)7E 7.08 12, FHEK 575%, 250 2019 F—F4R, FARET LKA
5.21¢, BT 29.69%, Va#4410E-5532 7, FHT M 121.71%.

e

m 2018 FlHmAREERK, BRTRENRA: RELEAERRN, 2018 F
B E Se MR 53 ek, % 2017 SFHH L3k 23%. 2018 5, R R4 4% I
T 5000 wbii4) 8 £ A4k Fo 5000 bW 4740 = AL 0945 =, 4R, AE4KE S 51
5231, 7860 A= 5826 k., FlLig K 46.26%4 47.16%.

B 2019 $—FELHFRETH, RTEMRRDE: 2018 F—FHF N 3L
A EH 6.18%, FIILTHE 47 AE L &, FILTH 10ANE S 5. RFFKLE
A LEA & MARNM, 2018 F—ZF F G HE 2 AR AL A A
12.65 £ T/# 4= 35 7 /ok, F T 54.6%4 47%, 3T % 39%F=
26%., M KkME T, FERAIEAEFHRAKRKTIT, AN, NdEe—%F
B H# T 6500 7 F M Ak, Rl K 520%.

m —FEAENCEE, LEALE—V S, BZEANEURTHE KGR
&, REFELEAECRRN, A 3 ATaL, HAILALENKIHA 9.7 £
TIF L3k £ 10.7 £ 015, i 13%. THERAE, B 30 5 T/lAELAT A
GHERR, BATH ARG ESR, LERFEEK, M PRAZYE
%% 30 ZlebiEth. Bk, A& —FFLGRHNLFRGMKE, —F LG
LK E T .

R REFERHAENE, KARKTH: 2aAZ2T 2019 F/A LR 3000
b /Ay . 5000 vk AR A A 2 77 vk AR G AR 1T, 3 K8 E 9 A4 2] 200%.
71%#= 100%, AEZ K& TEeHEE T KL Z.

B A BERIZITED
B BT —FEENTHERS, st 2019 F & A7 F 8 85%., it/ 3 2019-

2021 )3 &4 H5 %14 0.98/3.27/5.01 1z, 35 EPS %4 0.51/1.70/2.61
To & BN NIRLAT, THERFEXE, KMNEHD]FENTFR,
MR
B BN RBTATFENILETHRAL; it RAEHE KRBT AR,
MR (&) BELTHFRAS) S HT A KL%,

ok A M RJE — AF A B 9
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Bt R : ZKIRE TN HE
iR & % (ARFBEHAL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 743 1,465 2,782 2,245 3,286 4,887 %R e 96 597 748 602 856 1,237
HRE 97.2%  89.9% -19.3%  46.4%  48.7% R & &5} 128 259 459 277 406 604
£ Wk FRA -571 -749  -1,522  -1,722  -2,404  -3,450 A 267 916 1,313 1,172 1,760 2,526
% # B HA 76.8% 51.1% 54.7%  76.7%  73.1%  70.6% 2 AR 39 98 163 1,060 1,084 921
EX 172 716 1,260 523 882 1,437 R 531 1,870 2,683 3,111 4,107 5,288
% #f & A 23.2%  48.9% 45.3%  23.3% 26.9%  29.4% %.5 7 66.0% 86.0% 77.8%  752% 75.7%  76.6%
B b A A R e -9 -19 -74 27 -39 -59 K #%5F 0 0 230 280 280 280
% #f & A 1.2% 1.3% 2.7% 1.2% 1.2% 1.2% E R 234 237 359 456 656 857
Bk A -8 -10 -21 -45 -66 -98 %.& 3~ 29.1%  10.9% 10.4% 11.0% 12.1%  12.4%
% #f & A 1.1% 0.7% 0.8% 2.0% 2.0% 2.0% R 14 33 42 96 146 201
‘& 22 %A -47 -71 -125 -112 -164 -244 k| 273 304 767 1,028 1,318 1,613
% #f & A 6.3% 4.8% 4.5% 5.0% 5.0% 5.0% %5 7~ 34.0%  14.0%  22.2%  24.8%  24.3%  23.4%
& A AT ALE (EBIT) 109 616 1,039 339 613 1,036 kA EH 803 2,174 3,451 4,139 5,424 6,902
% 7 & SN 14.7%  42.1% 37.4% 15.1% 18.7%  21.2% 48 3 3k 206 582 550 1,306 2,134 2,917
w4 3% A -23 -15 -79 -135 -325 -452 R AT B A 162 261 162 269 376 541
% #f £ A 3.1% 1.0% 2.9% 6.0% 9.9% 9.3% 2R Atk 23 54 13 23 39 56
T ALK -1 -4 -10 -102 84 -8 WA N 390 897 825 1,598 2,549 3,514
BRI I & 0 0 -1 0 0 0 K 2 5E K 0 0 79 79 79 79
4% s 0 2 5 10 10 10 A K AR 39 163 647 320 327 338
Yo #E A7 AY1 0.0% 0.3% 0.6% 8.7% 2.6% 1.7% LR 430 1,060 1,551 1,997 2,955 3,932
& Ak A0 85 602 957 12 382 586 # 8 BRIE RS 374 1,114 1,900 2,143 2,471 2,971
ok FLHE 1.5% 41.1%  34.4% 5.0% 11.6%  12.0% VAR FRAGE 0 0 -1 -1 -1 -1
ERR NS 2 -4 1 3 3 3 AR ERSEL T 803 2,174 3,451 4,139 5,424 6,902
CaERE] 87 598 957 15 385 589
) 7 F 1.7%  40.8%  34.4% 51% 11.7% 12.1% b & S
It 1% A -20 -148 -253 -17 -58 -88 2016 2017 2018  2019E  2020E  2021E
I 1R F 23.4% 24.8% 26.4%  15.0% 15.0%  15.0% L L
04 414 67 449 704 98 327 501 E &1 0.740 3.745 3.686 0.508 1.704 2.608
D 9 %Xt 0 0 -3 0 0 0 T 4.153 9.282 9.898 11.164 12.868 15.475
2 & T E 0 4 A1 67 449 708 98 327 501 B ZEALER 1.650 -0.784 1515  -3.254 -2.368  -0.589
o FFE 9.0%  30.7%  25.4% 4.3%  10.0%  10.2% R A 4.374 4.374 6.171 0.000 0.000 0.000
1K &3
AeAEE ARTFTEFAL) AR EE 17.81% 40.35% 37.24%  4.55% 13.24% 16.85%
2016 2017 2018 2019E  2020E  2021E B EE 8.29% 20.67% 20.51%  2.36%  6.03%  7.25%
4 ) 67 449 704 98 327 501 FNT RS F 13.57% 24.98% 24.14%  7.52% 10.45% 14.05%
VB A ARG 0 0 -3 0 0 0 b 3
ELEIRE 27 32 39 126 -54 44 T LHUNEKE  -20.24% 97.16% 89.94% -19.33%  46.40% 48.72%
Rl &1 31 13 199 -305 99 157 EBIT 3 k% 40.26% 466.01% 68.60% -67.40% 80.89% 69.07%
R ) 24 -688 -651 -543 -827 -815 R IREE ST 134.50% 575.04% 57.46% -86.22% 235.52% 53.04%
2 8 EHREHR 149 -94 291 -625 -455 -113 B EERE 1.40% 170.56% 58.73% 19.95% 31.05% 27.24%
AR -66 -52 -265 -195 -297 -314 FEERRA
4% 0 -50 -130 -100 300 200 R K 3 B4 R S 34.8 27.2 30.9 30.0 30.0 30.0
E: i) 0 0 -48 10 10 10 A B R 182.5 288.4 267.3 270.0 270.0 270.0
% E S RAH R -66 -102 -443 -285 13 -104 B AT KR A R S 60.1 42.8 25.8 25.0 25.0 25.0
&Y 0 341 0 -124 0 0 &R R RS 105.2 58.2 33.5 41.0 28.0 18.9
R -78 385 437 748 828 783 SZaheeH
B -26 -40 -93 141 -132 -185 H QAR R ARG 29.35% -1.35%  9.77% 50.75% 67.26% 69.46%
# X EHAAE R -103 686 345 764 696 598 EBIT #) £ AR 1% 3¢ 4.7 41.6 13.1 2.5 1.9 2.3
24 RE -21 490 193 -146 254 381 = AR E 53.49% 48.76% 44.96% 48.24% 54.47% 56.97%
KR ANEFR. BEIERHT AT
2.

St A AR —

T4 A 7% B
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B¥ —AW —AR —AA =ZAA ~AA TP A ERERTENN “ENTHF LS, A
EN 1 4 5 6 16 CHERT FF 25, A CPH B 30, A “BET A 4
g 1 2 3 3 7 5, LEFATESHEREENy, UATHFARTZ
iille 1 1 1 1 2 B HE
L v Y Y Y v A B PR TN
s 200 157 156 150 144 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0="% &
K HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) NET(T) 3 S 5 A RS
B5 ] R 7 B AR G 200
1 2018-02-05 FEN 243.00 300.00~305.00 168.87 150
2 2018-02-13 EN 265.00 385.00~390.00 143.66
3 2018-08-29 FEN 131.99 N/A 118.45 100
4 2018-10-30 FEN 72.86 N/A oo
50
68.03
42.82 0

KRR B EIER AT

#F IR BB

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MAR 6—12 AMNA AL FMEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,

170501
170801
171101
180201
180501
180801
181101
190201
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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 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 EHIATERE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
-4 -
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