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TARBAER LY, —ABEALSEREKE

2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.30 0.10 0.39 0.47 0.56
R4 E (L) 2.41 2.28 2.63 2.95 3.32
H R 2 E AR () 0.80 0.87 0.36 0.56 0.62
B F(fE) 21 53 13 1 9
A K E (%) -38.98%  -67.98% 305.13% 20.13% 20.04%
IR E (%) 12.39% 4.19% 14.71% 15.80% 16.83%
EALA(E 7 AR) 2,355.23 2,355.23 2,355.23  2,355.23  2,355.23

2 #7 JF SAC $hlk 4% : S1130515080003
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B 2018, N E 5 FIEIE N3 EEFE 81.75 10 TI2.25 1%, R4y alE
3 11.35%/-67.98% , 5 I 4 & # % EPS0.10 ©, & F 7 % 4.
2019Q1, 3k 20.51 1T, K 2.9%, V3&441 2.36 1cT, H#EK
10.98%.

M

B HARTEREAEEFEASAETRE. 2018 F, 8] AL A3 K48 245
T, =R E-AHER I 10% A B3 K, = R -2 LA a9 3% K A2 i 30%.
1222 % —KREFITEEKARBRMAFMEHrh, = KA1 LA E
FlFL T 1.91pct.c K5 K 8] P Ak & K A AAIL T 3R 3T = E, &4
ik 3] 501 2L, RAFHEFAHAEEAKEKRE TiF. 2 B RFER
R BAEL, W EFA 8] % H) i 5538 3% 3221 5%,

m AR ERREE, RERBAFKAEZITHF. EFNS AL A
15.96 e, B3 K 20.49%. B, 5 Ana =R &k 53 58 K.
rEe, ZAFHEP, KETHIXLERGREK, 25 —F8, HT=
BB AL A R R, L 5L AIEKFR TR 2.08pct. HH KA
BT HEROATEBER, £—AK L T N8 Lk 5HAA B A%,
BAT, B2 EHELERAN 17%, MK EERRCLEAI 70%. 4803k 35
AR, EEMARK, B, FKH @ P LKLY, FEENE AR DRAT
e, BEEamahns AL S5E K,

B KR RTPELS, FE_AELSFABRE L, 55 12 ANEndE, WA
2.05 12 £ 44 Ball Asia Pacific Ltd. T & B &, 3 Jk %48 % 2\ 8] JE A, KA1
INA KRR R EX %, F5A38 8F =k 4k 58 LA F b 7
M BB, KR RGBS — T RN S B P EH, BEASRAE S —X
B P ORBE
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B DNIAELECETLAEAR, RARABIOLEHERALK, 2T %0
4. HZAV4EHN 3] 2019-2020 F EPS #M A 0.39/0.47 T, FAM 2021
EPS # 0.56 . (=4 CAGRS80.1%), *t& PE %% 13/11/9 &, #:3/)\3)
“HEFT TR
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 7,599 7,342 8,175 9,250 10,560 12,164 il S 1,411 1,981 1,586 1,593 1,455 1,975
WK E -3.4%  1.3%  13.1% 14.2%  15.2% R & &5} 2,931 2,167 2,083 2,549 2,910 3,352
EX=RIT.5: 9.3 -4,973  -5317 -6,067 -6,843 -7,807 -8,976 #H 522 762 703 844 962 1,107
% #f £ KA 65.4%  72.4%  74.2%  74.0% 73.9%  73.8% H AR T 685 646 580 622 668 722
£, 41 2,626 2,026 2,108 2,407 2,753 3,188 RAK 5,549 5,556 4,951 5,608 5,995 7,155
% #f & A 34.6% 27.6% 25.8%  26.0% 26.1%  26.2% %.& 7/~ 37.1% 38.7%  36.8%  40.4%  42.6%  47.6%
B A H A e -69 -70 -74 -89 -101 -116 LS E Sy 3,738 2,935 2,719 2,719 2,719 2,719
% #f & A 0.9% 1.0% 0.9% 1.0% 1.0% 1.0% E R 4,819 5,078 4,936 4,765 4,590 4,411
B ® A -170 -236 -310 -388 -443 -509 %.& 5~ 32.3% 35.4%  36.7%  34.4% 32.7%  29.4%
% #f & A 2.2% 3.2% 3.8% 4.2% 4.2% 4.2% T 532 599 665 599 577 559
&2 %R -556 -529 -557 -635 -739 -850 RIS 9,389 8,792 8,492 8,257 8,062 7,866
% #f & A 7.3% 7.2% 6.8% 6.9% 7.0% 7.0% %.& 7~ 62.9%  61.3%  63.2%  59.6%  57.4%  52.4%
& A AT ALE (EBIT) 1,831 1,191 1,168 1,294 1,470 1,713 fEEH 14,939 14,348 13,443 13,865 14,057 15,021
% #f B A 24.1%  16.2% 14.3%  14.0% 13.9% 14.1% 48 3 3k 2,908 3,237 4,483 4,024 3,141 2,812
w5 9% A -241 -402 -292 -125 -80 -35 R AF 2R 1,331 1,582 1,981 2,092 2,388 2,745
% #f £ KA 3.2% 5.5% 3.6% 1.4% 0.8% 0.3% H AR 310 231 239 260 297 341
T ALK -232 -60 -558 -23 -3 -4 WA N 4,549 5,050 6,703 6,376 5,825 5,898
NP R L & 0 0 0 0 0 0 K 5% 2,059 1,529 845 845 845 846
el 124 268 218 70 75 80 Hpe K A 3,040 1,911 279 190 192 194
Y% A AT 1 7.9%  27.1%  40.4% 5.7% 5.1% 4.5% LR 9,648 8,490 7,827 7,411 6,862 6,938
& Ak A 1,483 997 536 1,216 1,461 1,754 # 38 R AR RS 5,111 5,683 5,374 6,205 6,940 7,823
ol FHE 19.5%  13.6% 6.6% 13.1% 13.8%  14.4% VAR FRAGE 179 175 243 249 255 261
ER NE 91 7 5 9 9 9 AR ERSEL T 14,939 14,348 13,443 13,865 14,057 15,021
i, 7T AU 1,573 990 541 1,225 1,471 1,764
) 7 F 20.7%  13.5% 6.6%  13.2%  13.9%  14.5% b S
P 1% 4% -421 -300 -317 -306 -368 -441 2016 2017 2018  2019E  2020E  2021E
I 1R F 26.7%  30.3% 58.6%  25.0% 25.0%  25.0% & B AR
04 4134 1,153 690 224 919 1,103 1,323 -3 8l &1 0.490 0.299 0.096 0.388 0.466 0.559
b LR -1 -14 -2 6 6 6 T 2.170 2.413 2.282 2.635 2.947 3.321
2 & T E 0 4 A1 1,154 704 225 913 1,097 1,317 F R BEAL SR 0.314 0.803 0.869 0.357 0.556 0.616
o F)FE 15.2% 9.6% 2.8% 9.9%  10.4%  10.8% B LR A 0.000 0.177 0.000 0.128 0.154 0.184
Ik &S
ALeREL ARFEFA) AR EE 22.57% 12.39%  4.19% 14.71% 15.80% 16.83%
2016 2017 2018 2019E  2020E  2021E B Ak aE 7.72%  4.91%  1.68%  6.59%  7.80% 8.77%
4 ) 1,153 690 224 919 1,103 1,323 BT ANEF 10.85%  6.84%  4.40%  8.54%  9.82% 10.90%
VB A ARG -1 -14 -2 6 6 6 b 3
B[ 512 418 959 383 376 390 EELHUAEKE 14.05% -3.37% 11.35% 13.14% 14.17% 15.19%
Rl &1 101 237 178 78 27 -20 EBIT 3 k% 14.17% -34.96% -1.97% 10.80% 13.60% 16.55%
R ) -1,026 546 686 -540 -197 -242 A A A KA 13.43% -38.98% -67.98% 305.13% 20.13% 20.04%
2 8 EH IR 740 1,892 2,047 840 1,310 1,451 B KA 42.52% -3.95%  -6.31% 3.13% 1.39%  6.86%
AT X -1,097 -583 -310 -115 -168 -180 K EERRED
4% -2,897 867 212 0 0 0 R K 3 B4 R S 108.0 18.1 84.2 90.0 90.0 90.0
E: i) -39 128 -26 70 75 80 A B RH 40.2 44.1 44.1 45.0 45.0 45.0
% EDALHR -4,033 411 -548 -45 -93 -100 R A K 3 R4 R S 60.0 67.3 61.5 60.0 60.0 60.0
&Y 6 18 0 0 0 0 &R R RS 168.9 231.7 209.0 179.0 151.7 127.2
GEE %y 3,032  -1,194 -658 -549 -881 -327 3 V)
E: i) -696 -868  -1,353 -239 -474 -505 # IR ARG 106.56% 72.93% 66.63% 50.74% 35.17% 20.82%
# X EHAAE R 2,342  -2,044 -2,011 -788  -1,355 -832 EBIT #) £ AR 1% 3¢ 7.6 3.0 4.0 10.4 18.3 49.2
25 iRE -951 259 -513 8 -138 519 w7 RARE 64.58% 59.17% 58.22% 53.45% 48.82%  46.19%
KB B R, BEIERFT AT
2.
B R E — RAH 5
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T 45 F F K IR R H DA T AR K RE IR B E AT
B¥ —AA —AR AR ZARN ~AA TP ARERAENN “ZN"F 15, H
FEA 1 3 10 12 21 CHHETF 249, A PR IF 34, o RET 7 4
W 0 0 3 3 6 o, ZEFHHEFERLTS, KAT - FHRTE
iille 0 0 0 1 1 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 1.00 1.00 123 131 1.29 1.00 =£ A ; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
KB MAE SR 3.01~4.0=# #
i X R F A B EH(AR P) ARTE) e S WK
5 H ¥ R 7 B A 20753 300
1 2017-08-28 ¥ 4% 19.96 N/A 18.78 250
2 2018-03-20 EAN 20.64 26.60~26.60 17.03 200
3 2018-04-18  EA 20.15 N/A 15.28 150
4  2018-04-27  EA 17.62 N/A Eics 100
5  2018-08-23 ¥ A 9.39 N/A Hlotls
6 2018-10-25 A 9.03 N/A 10.03 >0
7 2019-04-16 A 11.55 N/A s Y

KRR B EIER AT

S O LZE

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%;
BH: AR 6—12 A0 A TFTHbe A 5%A L,
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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
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