PIFiESS

ZHOMGTAI SECURITIES

G

BLIREE (601699) /15 TR FF 35 Q3 W ERIREE B TR, EREAENDEHERH S
R EN(EH) 2 G B A\ TR BAEAE
/A7 2017A  2018A  2019E 2020E  2021E
FLPA (BFL) 23,544 25140 24537 27,304 27,342
¥k & yoy% 65.46% 6.78% -2.40% 11.28% 0.14%
PHIF: AR A1) 2,782 2.663 2.985 3.389 3,423
b 4E $ 4% S0740518030001 32K & yoy% 224.60% -4.29% 12.08% 13.55% 1.00%
Email: lis@r.al HRKEZ (L) 0.93 0.89 1.00 1.13 1.14
mail: ljs@r.gizg.com.cn BRI AT 0.79 3.12 0.77 2.96 0.57
A\ .
SATIE: R e e 13.18% 11.14% 13.24% 13.79% 12.86%
okiEH 45 S0740518070011 | P/E 7.85 8.20 7.32 6.44 6.38
Email: chenchen@r.glzqg.com.cn PEG 0.82 0.42 0.12 0.67 0.33
) P/B 1.03 0.91 0.97 0.89 0.82
ok IEF %55 S0740518050002 BB
Email: zhangxc@r.glzg.com.cn .
o : B NEEE 2019 FEFERE: T A EIT KRN 174.11278T (+0.5%),
MRBE. T3 )38 F b E) PR A4 F)E 21.1 L 7L (-5 ZWQ), EPS 4 0.71 /A% (-5.3% ),
Email: wanghan@r.glzg.com.cn AaiiF 39 ROE % 8.5% (FIH T EAE D

AFRRA

BT (E 7 IR 2.991.4
AR (E 77 IR) 29914
(L) 7.30
T 71 21,837.3
AATMEAL)  21,.837.3

BB AT - 35 & Pexd b
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1 P62 IR4E 2019 FFIR55F: B8
A gk g Bk, HIRBEE TR AR

1E4R %:JU:/T TR

2 WAe b ERBA &4 540 7

by, LB AT IENT K

3 MR TR 12%, NER=1)

AR KNG Ha

%7

R ENRIIL TR, F=2F5FERKTR, F =25 K583 HKE
(Q5800) ﬁwﬁ*wm (Q6800-7000) 4 ﬁmiﬁﬁ\% ’Jéy\ﬁm 678 7L/, 886
Ak, B TR 4%F 1%. X ZTH=ZFARALKENEIL TR, 3] Q3

ZA)F KPR T 2.4pct £ 36.5%, Q3 r%% mbﬂé 27.2%% 6.1 1470,

mtﬂ%’%fo"iﬂb'lff‘% = RSFAKIL TR, AIRLAERE, F=%2F%

& A BRI 3 Lk (Q5800) A==k (Q6800-7000) —T-i}J/\ﬁmi*ﬁJﬂ\ff\bb
FIE 7% 8%. % % TH=ZFEBBEE NI T R, A8 Q3 A4 F/KF K
b T4 3.3pc, Q3 4] %tbﬂé 3.6%.

BETHERAFRUSFRATHE, BRAFAEALE, AT=FE, Na4HERF
B 111070 (-54%), &R T4 ELHR )V PTE; £2FR 122
124 (+1.7%), RINBRAFE; ME5HFH 651070 (-12.3%), #) &P A n
PREREA R, AT =FF, o8 AR R e LR 469 15.6% % £ 14.1%, A
I AL N H5R .

N

EARTREFT, EFEFERA. RE 2019 7 A, a4l
/\z&mﬁﬁ Eil ééﬂammjkﬂ& /lﬁf‘}fmf)’, At 48 540 Tk, 43 LT R4
FEeIE sy 13%, B ARSI, /ﬁ%rzmkﬁ A £ T f’ﬂﬁ 50%%L 5
% Fa’“\J:'rP‘, mﬁ%%*%ﬁﬂf**k%gﬂo

BAVTR S5 44 RATHITA 8] 2019/20/21 455 I )38, F B 8] J A %A
45 A 29.9/33.9/34.2 127, #é- EPS 47152 1.00/1.13/1.14 IR, %
HT 7.30 LJEM, 3 PE 4314 7.316.416.4 42, EFHNGE] “EN” TR,

KRR T d RAKE; AT RATBUM A% 09 R A 2

FHEXWREXZEHEEE RS
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ZHONGTAI SECURITIES 8] BT

BEL: NG =ZKREIE

HIEE (ARFEFA) KA (ARPEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
%Y 9N 23,544 25,140 24,537 27,304 27,342 Nk 13,452 16,690 20,218 26,342 25,321
HrE 65.5% 6.8% -2.4% 11.3% 0.1% SRR 16,238 11,482 14,220 12,950 12,897
AR A -13,937 -15,046 -15,349 -17,275 -17,272 AR 1,057 739 1,002 859 908
Yo £ BN 59.2% 59.9% 62.6% 63.3% 63.2% F A3 K~ 394 223 351 258 342
A 9,606 10,093 9,188 10,029 10,070 Pk 31,141 29,134 35,791 40,410 39,469
% £ E BN 40.8% 40.1% 37.4% 36.7% 36.8% % &/~ 46.8% 44.6% 50.6% 54.6% 55.1%
B Ak AL B Aa -1,870 -2,039 -1,963 -2,184 -2,187 KR 2,478 3,285 3,285 3,285 3,285
% B PN 7.9% 8.1% 8.0% 8.0% 8.0% TR 20,435 21,910 22,302 22,469 22,436
Zl %A -436 373 -368 -410 -410 % &/~ 30.7% 33.6% 31.5% 30.4% 31.3%
Yo £ B AN 1.9% 1.5% 1.5% 1.5% 1.5% EiA v 8,700 7,820 6,782 5,723 4,665
& 28R 2,561 -1,910 -1,963 2,048 2,051 ERB T 35,333 36,132 34,936 33,604 32,152
% B PN 10.9% 7.6% 8.0% 7.5% 7.5% % & H~ 53.2% 55.4% 49.4% 45.4% 44.9%
BALFTAIE (EBIT) 4,740 5,772 4,894 5,387 5,422 K EET 66,474 65,266 70,728 74,015 71,622
Yo #5 N 20.1% 23.0% " 19.9% 19.7% 19.8% ER TN 7,025 6,595 6,500 6,500 6,500
W 4% R -941 -1,015 -1,000 -1,100 -1,100 S AT KRR 20,130 18,169 18,801 20,690 16,825
Yo £ E N 4.0% 4.0% 4.1% 4.0% 4.0% HA A B) 7R 7,192 8,907 8,462 8,039 7,637
K= BALR K 308 1,114 300 100 50 Uik ki 34,347 33,672 33,763 35,229 30,962
MAMEE IR 0 0 0 0 0 KA 4,032 1,740 8,700 8,700 8,700
EE S & 94 94 100 100 100 e K0 R 7,757 7,381 7,310 7,243 7,179
Y F51 A1 1.6% 2.3% 2.2% 2.2% f 4k 46,137 42,793 49,773 51,172 46,841
2 )i 4,013 5,965 4,294 4,487 4,472 LEBBEARE 21,114 23,901 22,538 24,572 26,626
2 IhES 17.0% 23.7% 17.5% 16.4% 16.4% VH IR R 777 -1,428 -1,584 -1,730 -1,845
LN & 8 -126 -20 -20 -20 RARBR FE AR A 66,474 65,266 70,728 74,015 71,622
FLAT A 4,005 5,838 4,274 4,467 4,452
VRS 17.0% 23.2% 17.4% 16.4% 16.3% b & 54
FTAFHL 936 977 -845 -1,024 -1,044 2017A 2018A 2019E 2020E 2021E
P FRAEF 23.4% 16.7% 19.8% 22.9% 23.5% H R8T
A8 2,466 1,941 2,829 3,243 3,307 HOk#E (L) 0.93 0.89 1.00 1.13 1.14
DE 3 &%t -316 722 -156 -146 -116 AT (L) 7.06 7.99 7.53 8.21 8.90
13 & T8 844 2,782 2,663 2,985 3,389 3,423 BRZTNEER (L) 0.79 3.12 0.77 2.96 0.57
FFE 11.8% 10.6% 12.2% 12.4% 12.5% FRMEA) () 0.29 0.29 0.35 0.45 0.46
ERE
AERER (ARFEIFA) BRI AE 13.18% 11.14% 13.24% 13.79% 12.86%
2017A 2018A 2019E 2020E 2021E Y P&k 3.71% 2.97% 4.00% 4.38% 4.62%
A A8 2,466 1,941 2,829 3,243 3,307 BT AN EE 12.51% 9.79% 14.60% 15.55% 19.01%
A A 18 Fa sl 1,331 1,298 1,339 1,476 1,586 W E
FFBAL 308 1,114 0 0 0 Bk BRI K F 65.46% 6.78% -2.40% 11.28% 0.14%
AL E SRR 0 0 0 0 0 EBIT3# %k % 130.08% 9.52% -1.21% 14.77% 1.57%
W 4% A 1,067 1,149 1,000 1,100 1,100 AP 224.60% -4.29% 12.08% 13.55% 1.00%
e 94 94 -100 -100 -100 BR R E 14.96% -1.82% 8.37% 4.65% -3.23%
YRR FAIRH -316 722 -156 -146 -116 KEEERN
BEFENED) 2,737 4,260 2,758 3,147 -4,181 JLC TR 3K B 4 R 4K 62.6 57.3 54.4 51.7 49.1
BEEHALER 2,373 9,340 2,310 8,866 1,713 B R R A 17.3 12.9 12.8 12.3 11.6
B 8 F AR S -461 -866 -1,030 -1,030 -1,020 JL AT AR B 5 R AL 314.6 300.9 285.8 271.6 258.0
BEFHALER -699 -1,769 -50 50 -40 )= B i R A 297.4 303.2 324.3 295.2 295.6
WA o i -859 -859 -1,045 -1,356 -1,369 (33 %)
ki) 3,554 2,878 2,312 -1,337 -1,325 B ARG 21.21% -4.10% -2.05% 1.55%  -15.32%
EREHRELBR 2,695 -3,737 1,268 -2,693 -2,695 EBIT A & AR 13 2 46 47 47 4.9 5.0
ANEH AT 4,370 3,834 3,528 6,124 -1,021 FE RARE 69.41% 65.57% 70.37% 69.14% 65.40%
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ZHONGTAI SECURITIES 8] BT

F IR EHLA

HE | A

FEN | AR 6~12 AN A WARAT R B A R 4R 40K £ 15%0A 1
¥ | 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 | AEIAR 6~12 A~ A A AExT B) B2 45 20k 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 F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT AR AT BARECH I, ERT HAAFE 500 FEECRLHTIA LR ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BELFFR AT N T A5 69T AR K B TAL, R T AR RS, HRRE.
BAFaiE, BT ZAEATE Z 5 IR BRI R, BRG] BIELHFR AR 33X 243 808 /A M Ae 0 M AR
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 6 M Axt R U AR TRk, RIRE BT AR 093 T RIS T it R iE A A
B, TMURE P AAE I EIL,

TG R, FREGEE, EETHELT, A8 RAET A BAL R AL & 694547 M 25T 3| B 44T %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESNA RS IR, REFHRANS] HEER, AT AIRSE SATEFTT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-3- FHELW iR ELZ BN EEE R




