PIFiESS

ZHOMGTAI SECURITIES

23T BE 14 (600395) /1 5 FF 3% SREIEEERREY, 2019 BI==E &84 23. 4%
TR EA (ER) 3] B F| PR BAEE
AR 2017A  2018A  2019E 2020E  2021E
BN (BFL) 6.081 6.090 7.033 7.421 7.833
K F yoy% 55.36% 0.14% 15.49% 551%  5.56%
i T A8 877 945 1,047 1.107 1.169
bGP 85 S0740518030001 | *EKF yoy% 347.52% 7.72% 10.77% 5.74%  5.62%
Email: lis@r.al HRIKH () 0.53 0.57 0.63 0.67 0.71
mail: - js@r.qizq.com.cn AR AT 0.54 0.54 0.73 0.65 0.86
AN .
AATIE: R BRI E % 13.62% 14.38% 14.64% 14.58% 14.50%
b E 5 455 S0740518070011 | P/E 10.02 9.30 8.40 7.94 7.52
Email: chenchen@r.glzg.com.cn PEG 117 1.26 0.11 0.93 1.02
) P/B 1.36 1.34 1.23 1.16 1.09
FokiE 455 S0740518050002 BB
Email: zhangxc@r.glzg.com.cn .
B NG EE 2019 F 2 FERE: FIT LKA 494104 (+11.3%), A& T L

MR BHE: TH
Email: wanghan@r.qlzg.com.cn

EARA

B EA(E TR 1.655.1
FABEA(F 7 IR) 1,655.1
() 531
TAL(E 7 L) 8,788.3
A8 TAA(E 7 L) 8,788.3
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1 0T 2018 SF3RE R (RAEE
R 3R Rk, 2019 fF—F F W 4hu
SR

2 FTRAy (600395) Eik: Tk
PR b KIE, KE S AL E H IR
J& ARG K

3 SRR R K3, RIRA KA
PR 3:& &

o a) JR A F)IE 8.96 12T (+23.4%), ¥ Q1. Q2. Q34 %4 3.0. 3.3
2.7 1¢5, 4odEE 2R T LT A AFIE A 8.3 40T (+19.3%). FIAEL
zr\;’gcﬂy’iq%jzéﬁb 0.54 TIM& (+23.2% ), #ak-F¥) ROE %) 13.2% ( R rb3g K 2.
4/~ pct).

LHHRRE: B FREE LA RN LR, RIHEREAERS

MAEHIA, A5 A FRE 563 Zek (+16.9%), 4EH SR 611 Zek (+14.
2% ), . F & 5 B A& 562 T ek (+16.4% ). SN AL 49.2 Teh(-7% ).
P BE N TT7.5 AUl (-2.3%), H ¥ FAFBEA M 1268 /b (+5.1% ).

B RN 274 Ulrd (-13% ). RBAN S A 490 Uik (-6.6% ), HF §
FHOPEEALRA T51 AU/ (+0.1% ). B & iRb 42 AR 157 Uik (-15.4% ).
B 7= BEA 2 B A B AT S LR S B R Ak 5B AV 38 5%, R L SN
37.5%7’5&;11.5%), E Ak A 30.0 12T (+6.6% ), LAIFE A 37%, FlLg
m 3 N8 SR

LRI TRRE: BRI T & A5

N3 Q2. Q3 VAEAAIEAS A A 3.3, 2.7 1L, RILTHL 0.6 10T, BB
b FHro kA, TER G TATRMEIRLTRAR, HHR EEHNAH 1
487 Tk, KT 3%, EARMNE] R A, 3%3 INE) N WA E 212.6 77
b, (+5%), EALEN 744.6 Tl (-4.4% ), F45mA 453.9 Uik (-9.2%).

A AR B R R REN

N 8] RFTIN A BERAT et ook b, i X s KA BER A = b, PRALA
REERFRAEEF S, SALETZH H 5, 174 910 ok, RheEF (£
AR (90 Zob/4E ). DARE—H B —H (240 7ok F ). X F—5 Hi
—H1 (90 Zeb/F) F=BA #F, Fhebit 420 Zebh, AERIBERZE,
3R h 46 % .

2001 F Emvik, N8 G2 RHHa 17 K, AeH4L 57.9 124, & RitsE
P24 F)E 58.9%, SaLLs R — AL, 2018 5, NG IS 6.621C
T, & BEEEEFEG 70.1%, AR E 2019 4 8 A 27 B ke 87.9 14
WA A, NE) MG R 5k 7.5%, ARRKTETRS.

BRI TR GAEME: KATFNAE 2019-2021 4 £ I, )3 8 T HE o 3) 694 5] 18 5
14 10.5/11.1/11.7 1270, F3gk 11%. 6%. 6%, #74 EPS 4512 0.63/
0.67/0.71 I, B AT AN 5.31 7Lt B PE 45 % 8.417.9/7.5 4%, 4 oa) “ 5%
N7 A,

R w: ZIGZ KL, ATBOUH R I 09 T8

FHEXWREXZEHEEE PR
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BR1: 2NJF=ZFREZEREF MR

TP I H

2019 4 1-9 H

2018 &£ 1-9 A

B (%)

B g (M)

562.53

481.37

16.86

Bt E (M)

611.14

535.36

14.15

Horp: B R
(JIW)

561.98

482.72

16.42

BERAH U (FI70)

475,139.02

426,066.02

11.52

HERA (G0

299,511.71

280,860.85

6.64

EA JIIo)

175,627.31

145,205.17

20.95

KR F RAEFA LI

BE2: ZRREBE

HBEE (ARPEFA)

KEHER (ARPEFA)

2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
2% IN 6,081 6,090 7,033 7,421 7,833 B RA 1,002 1,370 1,583 1,670 1,763
gk % 55.4% 0.1% 15.5% 5.5% 5.6% LR 3,213 3,116 3,463 2,785 3,151
Bk A 3,913 -4,025 -4,685 -4,962 5,258 A5 119 96 130 85 120
% B PN 64.3% 66.1% 66.6% 66.9% 67.1% FAb R T~ 189 235 240 230 235
EStd) 2,168 2,065 2,348 2,459 2,575 Vit N 4,524 4,817 5,415 4,770 5,268
Yo £ B AN 35.7% 33.9% 33.4% 33.1% 32.9% % & 7~ 37.0% 36.7% 37.9% 34.2% 36.0%
2 AL ALA B Aa -309 -309 -338 -356 -376 KT 1,506 1,337 1,337 1,337 1,337
% # £ A 5.1% 5.1% 4.8% 4.8% 4.8% ) 5% 7~ 2,815 2,778 3,301 3,759 4,141
A3 A 11 -19 21 22 23 S I 23.0% 21.2% 23.1% 26.9% 28.3%
% 4 EHA 0.2% 0.3% 0.3% 0.3% 0.3% 7 815 752 737 718 694
EEER -652 -605 633 -668 -705 R F 7,703 8,311 8,865 9,186 9,376
% £ PN 10.7% 9.9% 9.0% 9.0% 9.0% % & 4/ 63.0% 63.3% 62.1% 65.8% 64.0%
BALAT A (EBIT) 1,197 1,132 1,357 1,413 1,471 & &t 12,227 13,128 14,280 13,955 14,644
% £ £ A 19.7% 18.6% " 19.3% 19.0% 18.8% ER I 1,258 1,581 1,940 2,193 2,038
W %% A -80 -93 -90 -85 -80 JLAT IR 2,196 1,802 2,384 1,605 2,198
Yo £ N 1.3% 1.5% 1.3% 1.1% 1.0% H AR R 497 483 440 401 366
F = BAER K 239 26 50 40 30 B R 3,951 3,866 4,764 4,199 4,603
ANRNAE R I A 0 0 0 0 0 KGR 0 100 0 0 0
A 2 43 50 50 50 Hpe k0 0 1,531 2,265 2,038 1,835 1,651
Y% 47 A 0.2% 4.1% 3.8% 3.6% 3.5% 4k 5,482 6,231 6,802 6,034 6,254
kA 1,358 1,055 1,367 1,418 1,471 LEBEARE 6,442 6,571 7,151 7,594 8,061
Bk 7Y 1 F 22.3% 17.3% 19.4% 19.1% 18.8% VIR FAR G 303 326 327 328 329
XV Ed -11 -29 -34 34 34 kB ARE ST 12,227 13,128 14,280 13,955 14,644
HLAT A8 1,347 1,026 1,332 1,383 1,436
F i E 22.1% 16.8% 18.9% 18.6% 18.3% LR AT
FrAFHL -157 -163 -185 -195 206 2017A 2018A 2019E 2020E 2021E
Vi A 11.7% 15.9% 13.9% 14.1% 14.4% E- L&
A A 866 944 1,048 1,108 1,170 R (L) 0.53 0.57 0.63 0.67 0.71
PR 8- -12 -1 1 1 1 FEBOA R (L) 3.89 3.97 4.32 459 4.87
V3BT B8] &4 A 877 945 1,047 1,107 1,169 BT INA SR (L) 0.54 0.54 0.73 0.65 0.86
A 14.4% 15.5% 14.9% 14.9% 14.9% HEIEREA) (L) 0.35 0.35 0.38 0.40 0.42
[SEES
ANERER (ARPEFAL) S Il & 13.62% 14.38% 14.64% 14.58% 14.50%
2017A 2018A 2019E 2020E 2021E S It & 7.08% 7.19% 7.34% 7.94% 7.99%
A8 866 944 1,048 1,108 1,170 BT AN R F 17.81% 18.51% 19.26% 18.43% 17.82%
a: 418 Fadedl 203 211 250 289 326 HrE
K= BAL A 239 -26 0 0 0 Tl PN KE 55.36% 0.14% 15.49% 5.51% 5.56%
AL T FHARK 0 0 0 0 0 EBIT3S k% 304.00% 25.06% 13.02% 4.85% 4.79%
W45 A 53 62 90 85 80 e IPEEE 347.52% 7.72% 10.77% 5.74% 5.62%
HFW A 2 -43 -50 50 -50 BRFERE 6.24% 7.37% 8.77% 2.28% 4.93%
PE 3 &% T, -12 1 1 1 1 FEEEED
TERFEGLEH 510 388 -127 -348 97 JEACIRAR JB) 45 R 4K 38.8 35.7 32.2 29.0 26.1
BEEHALRR 894 888 1,210 1,084 1,429 A58 B4 R 3K 6.1 6.4 5.8 5.2 47
) 5 AR 212 797 -700 -500 -400 JL AR B 5 R K 74.0 84.8 76.3 68.7 61.8
BREEHREER -646 -619 -700 -500 -400 ) 5 7= B 4 R A 168.0 165.3 155.6 171.3 181.5
A 579 579 -628 -664 -701 (e % %
ki) 395 782 330 168 235 H R A S -0.92% 2.20% 4.33% 6.10% 3.92%
EREHAEER -184 203 -298 -496 -936 EBIT#) &R 424 12.0 12.8 15.1 16.7 18.6
NS AE 64 471 212 87 93 T RS 44.84% 47.46% 47.63% 43.24% 42.71%
KR T RIERIT AT
-2- H S ik EXZ B EERE RS
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ZHONGTAI SECURITIES 8] BT

F IR ERHLA

A | KA

FEN | AR 6~12 AN A WARAT R B A 4R 40K £ 15%0A L
¥ | AR 6~12 AN A M Aaxt ) B 18 8K 78 A 5%~15% 18]
FAH | HAK 6~12 4~ A MAaxt B 414 f 45 80K 08 ££-10%~+5% 2 [F]
BIF | AEIAK 6~12 A A A AExT B 412 45 2k ha /2 10%0A b

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £
A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R Z AP R 300 $580H Ko, FZ T A ZRORIE (AT R AR ) SR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMIARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFa I, R ZAESTH Z 05 (9B RF 0. ALK S B AR A T 21X 243 8 69 /A 1 Am 7 B AR
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AL FT 12 BT R BB 4o th i TROBAS I, BAH B L QAT READR 09 B RS, ABRE P
T, TR, B, BEAMENRBBLEPFERAEZR, RMBRATET. FE. 2t RS0 RLBM
I, AN RERARE T8 M Axt R AR U AT 3k, RIRE P BT AR 09X T RRS T e R iE A B
B, TMURE P AAE I EIL,

TG R, FREGEE, EETHELT, ANE) R A B AL AIRE a4 ) 57 5| A AEATIR &
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFHATR S, FT A L 8] ARSI IIRBAL AT WS o b ik = 30 5 AP Ak 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA TR 8] IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A, w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M X
1524,

-3- FHELW iR ELZ BN ERE RN




