20184 108 11 H

TR 5 FRFARRF S

73328} 300284.5Z) TN ( HEFRTHR )

=] = JIE 75

SINOLINK SECURITIES
IER A RS

8] BT

&Y

M (ART): 9.78 T
B iRt (AR H): 15.00-15.00 T

W 3 (AR )
e L FE ARNL(A 7 R) 520.56
& AA(E ) 8,103.14
F R R & RAK(T) 14.25/7.40
PR 300 F6 4 3281.60
AR (75) FRAS 4 HU(E Ji75)
1594 p-=---pr-"------------- 400
14.72 |5 i e et et
135 PFoSiss __f}_'\y_"‘_m _______ 300
1228 e _::%L
1106 ____________________ LR ‘_ 200
984 mi-----j'-----3--- =77 100
862 -l - e 1 1 R
74 : 2 . 40
g 3 g N g
E & 8 8 3
FRAZ 4 TRAR
447k JHR300
mXRE

1. (K F ke, TEXEERARE
T #9- {2018-07-31...), 2018.7.31

2. (LBRGEREEY, FRAFRER
ARG -7 A 8] 3D, 2018.4.25

3. NAEBIMEK, HHILEDIFELE-
P A 3] EiT), 2018.4.11

4. (esriapg Kk, iTERRTHE-
AR 8] BT, 2017.11.1

5. s FK, AASED S FE-
7 R A a i), 2017.10.16

FKARAD  »#0% SAC ®k%F: S1130517050001
(8621)60230241
huangjunwei@gjzg.com.cn

BEA
liuyanxue@ gjzg.com.cn

x| B F

B K EHH, “HATRE” BRI S

2] ERXFH (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 0.680 0.802 0.729 0.900 1.086
R4 E (L) 5.42 6.42 7.66 8.76 10.12
R 2 I AR(L) 0.12 0.54 0.81 1.22 1.41
& E(1E) 3057 20.37 13.42 10.88 9.01
A K E (%) 22.08% 22.32% 27.29% 23.36% 20.70%
IR E (%) 12.56% 12.50% 13.34% 14.39% 15.03%
EIEA (A 7 R) 557.38 578.22 809.50 809.50 809.50

R N E) R BEIEFA AT

e 25 3%

B DEAAHRZFREBRELERE, 2ARATN=ZFRBEE LG R W
10%~30%, & &FAH,

BESM

B WEEELHEERFLSTE, HE TAN Q4 LS Hra Rk k. 1) A& Mtar

ZEFE R ELGRE ¥ 10%-30%, &4 AH, £+ Q3 R -
0.56%~39.25%, 2) #H AR 5N 2444k TestAmerica (AT # Ak TA) (£%
RN 100%89 IEAR, A “BaE. B AfR” HEARL 1.75 £ 0%
PR, OS] HE TA 22N ROPEXZ#—F IR TA L5
F . @2016 4F 8] ¥4 1.53 1% Tl TA 5+ F 2017 3% 0.5 0 £ T,
2017 SF TAE LA A 15.37 e, #A1EA 0.09 1T, KM+ HE TA
st E G Rra K, Q4 BACKA TR, #HA KA RA (2017 5
3] 1 Ak 5% A E K 11.7%, TA %A1 F4X 0.6%). Q@&AMIAHA EE TARF
BN B R FAR N Ak 5 R Rk R, 12 RB B TEAK T dk 5769 A 2 b
EAAmiafdme sk, “AR2E%” APRY G RMSEME. 1) ANBANR
SNE, B AT “4a3K 7, 7-9 A R ATERMFiE 0.12/0.45/0.67 1L
T, FRGAR RAT, Bk 9 AR, FRAMAITEE 1.28 e, BH 1.35
TALAFAEHIXE 70010, EFIEM 9 A 27 HiRiE, BBZHALKEA
R AB AT GBI E A bt R AME AR R TAE, R B B A & A
FEE ., (T KB A sk eAMIR T/E 7 £ (2018-2020 F)) 1414
PR, FANFHABMANE LS 6 NMEWR, TEIFFEE BRI X ER
10 KIAE, Mo, ERALITEZLETARMA., 9 AZALFLEFHERK
7 63.4%, FRILIRI e Al+4.4/2.3pcts, FFEZHfEFARE, 1-8 AL EH
KRR 0.7%, &MAT Q4 KA 2RHA, Xt LT = kikaT
S, ARRELH. 2) A8 ARBMEIA 522%, £RFETH, &ML
ERAAWITR LMV, ML MER, ML LELRTE T Rt ?
%o RAVIAAE F ATAT =5 BT #3832 29 20%~30%, -5 L5746 € A%

FF N

KA e H B A TN, TN 8] 2018/2019 F EPS 4 0.73/0.9 T, FEFH
A et T &, THBAFNZE 15 T (20*EPS).

MR T BRI, BEFUELSRE., FHERE, CERE,

ok A M RJE — AF A B 9
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B R: ZKIRE TR HE
4R % % (ARFBEFL) 7> ik (ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX- XS 3 IN 2,563 4,201 6,519 8,475 10,593 13,242 Vil 1,142 1,090 1,338 1,300 1,400 1,500
WK E 63.9% 55.2%  30.0% 25.0% 25.0% )R & e 2,622 3,936 5,195 6,256 7,593 9,303
EX-R %5 ¥ -1,644  -2,934 -4,623 -6,017 -7,574 -9,534 A% 19 64 71 96 121 153
Y #f £ A 64.2%  69.8%  70.9%  71.0% 71.5%  72.0% bR h 123 392 406 512 558 617
£, #1 918 1,268 1,896 2,458 3,019 3,708 AR 3,906 5,483 7,010 8,164 9,673 11,573
% #f & SN 35.8% 30.2% 29.1%  29.0% 28.5%  28.0% %.4 3~ 71.7%  61.1%  64.2%  64.9% 65.9%  67.5%
2 b A4 R e -29 -17 -20 -34 -42 -53 LRSS 677 1,025 1,394 1,625 1,954 2,384
% #f & A 1.1% 0.4% 0.3% 0.4% 0.4% 0.4% B % 5%~ 429 976 963 1,108 1,300 1,339
ERI | -78 -102 -149 -191 -222 -278 %.4 3/~ 7.9%  10.9% 8.8% 8.8% 8.8% 7.8%
% #f & SN 3.0% 2.4% 2.3% 2.3% 2.1% 2.1% FR i 338 1,304 1,334 1,444 1,509 1,572
&2 %A -309 -536 -843  -1,102  -1,398  -1,788 | Nk e 1,539 3,491 3,914 4,414 5,015 5,562
% # & HA 12.1%  12.7%  12.9%  13.0%  13.2%  13.5% %.& 3~ 28.3%  38.9%  35.8%  351%  34.1%  32.5%
BB ATA)E (EBIT) 503 613 885 1,131 1,356 1,589 & & 5,446 8,975 10,924 12,578 14,688 17,135
% #f B A 19.6%  14.6% 13.6%  13.4% 12.8% 12.0% 48 3 43K 429 1,247 1,689 1,884 2,349 2,728
% 3% R 15 -38 -89 -115 -137 -156 R A 2R 1,248 2,165 2,785 3,194 3,807 4,525
% 4 A -0.6% 0.9% 1.4% 1.4% 1.3% 1.2% e RS R 789 952 1,063 1,326 1,666 2,170
P BALBR -111 -166 -218 -252 -290 -324 R Atk 2,466 4,364 5,536 6,404 7,822 9,423
IF R R & 0 7 -7 0 0 0 B RN 0 848 846 846 846 847
St E- 2 1 1 2 2 2 A KA Rt 172 518 557 575 582 590
Y 7 AT #17 0.6% 0.2% 0.2% 0.3% 0.2% 0.2% K 2,638 5,731 6,940 7,826 9,250 10,860
2 Ak A 410 417 621 766 932 1,111 38 R AR AR 2,643 3,019 3,709 4,427 5,063 5,850
R ES 16.0% 9.9% 9.5% 9.0% 8.8% 8.4% UE- 343581 164 224 274 324 374 424
ERR NS 19 82 5 15 15 15 AR AERSE T 5,446 8,975 10,924 12,578 14,688 17,135
CARIEAR! 429 498 625 781 947 1,126
) 7 16.7%  11.9% 9.6% 9.2% 8.9% 8.5% b E AT
Pt 1% A -89 -84 -118 -141 -169 -197 2015 2016 2017  2018E  2019E  2020E
P 1ERE 20.8%  16.9%  18.8%  18.0% 17.8%  17.5% P& AT
4 A i 339 414 507 640 778 929 B Sl E A 0.560 0.680 0.802 0.729 0.900 1.086
Y #H A RARE 29 35 44 50 50 50 AT 4.767 5.417 6.415 7.657 8.757  10.117
V2 & T E184 A1 311 379 464 590 728 879 R BENL SR 0.008 0.124 0.538 0.810 1.223 1.411
A FE 12.1% 9.0% 7.1% 7.0% 6.9% 6.6% A R R A 0.120 0.140 0.160 0.160 0.160 0.160
E &S
LeREE ARFEFL) AR EE 1.75% 12.56% 12.50% 13.34% 14.39% 15.03%
2015 2016 2017 2018E  2019E  2020E B AR 5.70%  4.23%  4.25%  4.69%  4.96%  5.13%
04 4104 339 414 507 640 778 929 BN ARNEF 12.26%  9.52% 11.00% 12.40% 12.91% 13.31%
-9 %Xt 29 35 44 50 50 50 HERE
HE L4 3k 175 274 372 442 536 626 FELHMAEKE  18.48% 63.95% 55.17% 30.00% 25.00% 25.00%
Rl &1 8 91 89 103 132 154 EBIT 3% k % 34.04% 21.87% 44.30% 27.90% 19.85% 17.19%
R ) -517 -710 -657 -717 -739 -893 A A KE 23.01% 22.08% 22.32% 27.29% 23.36% 20.70%
28 EHRLEHR 4 69 311 469 707 816 BRI KE 26.79% 64.80% 21.72% 15.14% 16.78% 16.66%
AT R -126 -147 212 -430 -487 -389 FEEERSD
4% % -57 -154 -418 -231 -330 -430 SR QLT P E 331.7 269.2 242.0 260.0 260.0 260.0
E: i) 7 -913 15 2 2 2 VORI 6.4 5.2 5.3 6.5 6.5 6.5
2 F DA R -176  -1,214 -615 -659 -815 -817 B2 AT IR R R S 181.8 157.0 145.5 140.0 130.0 120.0
M% A% 35T 387 24 365 0 0 0 &R R RS 46.5 65.2 53.4 46.9 43.8 35.8
&Sy 184 1,228 435 196 465 380 ZHhees
B -129 -184 -253 -44 -257 -278 # IR ARG -25.40% 30.78% 30.04% 30.11% 33.02% 33.07%
£ EHAERR 441 1,067 546 152 208 102 EBIT #] &R K43 4 -34.2 16.3 10.0 9.8 9.9 10.2
e 4RE 270 -78 242 -38 100 100 w2 G E 48.44% 63.86% 63.53% 62.22% 62.98% 63.38%
KB SR BEIERFT AT
-2
Bt 5 I R B — TUHE A
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SINOLINK SECURITIES /L}gjl‘:l‘ii{c
T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =ZAHN FARA TP ARERTENN “ZN"F 15, A
9”:}\ l l 5 19 34 “iﬁg%” ,f_‘%'_ 2 /ﬂ\, %7 13 qj'].i” ,f_g’ 3 /ﬂ\, jb “?ﬁi%” ,f_?— 4
HH 1 1 2 5 8 o, ZETFHHAEFEREL RS, AT FHRTE
o b 0 0 0 1 1 W5 F,
WA 0 0 0 1 1 RIS 5 R AT
L 1.50 1.50 1.29 138 1.30 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
R N AR 3.01~4.0=#% 4
X H F A B IR INAR ) NG P s 25 5 A A
2 CE 4 I K 18.25
1 2017-04-26 IA 20.27 25.00~27.00 16.70
2 2017-08-01 EN 21.30 25.20~25.20 15.15
3 2017-08-02 EPN 21.30 25.20~25.20 13.60
4  2017-10-16 EPN 20.16 25.20~25.20 12.65
5 2017-11-01 £ 1820 25.20~25.20 10.50
6  2018-04-11 %A 16.11 25.00~26.00 8.95
7 2018-04-25 ¥ 1513 25.20 M T T L 4 4 o 4 o
8  2018-07-31  Z A 9.79 18.00~19.00 S 2 3 5 & g 3 B
Rl EAIERT LI g &85 5 &5 &5 8 8 g7
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 K 6—12 ANA A T2 EAL 5% L,
-3-
PIEAARE — 45 E W



EEIErs 23] £

SINOLINK SECURITIES

45 B

HAeERBEDARNILEFEIEALBETRER A, CEEZIERZT L LS T4,

ABERRAVENE 2R A TRA S (ATRAEEIEAR") A, AEFhaP @R, RIREGETINH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
PERGIIR. K, FEAHLA ELIERBEHA RN, LREN RIRERATEATA R &G M T At
Ko

AREFAXTESIERARLARARIAN T GAT TAHRERBFATAH, BEESIEARLFRARITIX
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A, B TN RBRIRE RN T ARG AIBT, ETEFRBLGFEILT, TRAMNIEE,

BEPRLEEDESILAGETRYAAREELAGA EF R, @R RAAIREAERZT R R E—R
Fo ARETFAAEA KA d B B FAEHK R AR ARG K IF

IEFRFRRERZN TIRG F LR T EF TR GG F L= s, EAFLMEELALTHTRE. BEIEREZR
KPR EEABEGETELRERAEFSAB TR, UA (BALE) BRI ZRME. RELAY, HE
Fh913 B RT R K FE LA TR RAATT . FHE. RIS RLBREEZ N, BEIERTHIRE P o) R ZaF L4315
E U AR T 42 4R,

AFEAFGHELT, BEIERGXEIMTRAFA RS T B RON S T RATHIERFRIT S, FHTRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.

AL RSB E AT R TBRAR ., BRI T ik, dRIRE T EI ST 5 e £ AT IR L M & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

MY GEAMEBRTHEL R EEAE), ARENEESIERD ARNNE P PR IFLAZHT C3 A (A C3
%) MR FTHER; ERLSIEAR C3 BAL(E C3 A) WHRFTHIEAMLA BSIERFNLMEHAITHRT, ETEMTHR
%, BE&IiE R RIeMX FE T,

AR EA IR T o B K42 A o

L& % -l
#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
Hopb: E#&H AKX 9% 1088 5 Hopb: FEILTERE KEH 3 T4 2 Hehb: b EEYGEW KR d kid 4001 5
FAEIRRE T # AR &P S TGH
4 -
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