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AR ERIEK, FlERILALAR

A EN (4HF)
WiHmAE: 27.12

ST SEFhA
PAEFH %S S0740517030001
#,7%: 021-20315138

Email: fanjs@r.glzg.com.cn

AR

BT 77 IR 6097
FABA(T 7 IR) 6059
(L) 27.12
TAL(B 7 7T) 164300
B TAE(F 77 T) 165400

B 5 A7 5 A AT

eSS

M RABRE—: M T EAS AT B A
i
MERAEZ T ERRFRA, L
GRS AR

HMXRE = AWRSRLTL, K
B FIE D B
HEBE D MAFERRAE, K
WS J 38 A K AR

MRBER: T b FmikRA, b
SR E

A RIRAE T WS, RAFA)?
iR K42 N 8] IRk AR R
MXREL: RHEHH G, T
FAeHRA

HMERIREN: R RI, Rk
% LR A

8] B A TR BAEAE

847 2017A  2018A  2019E 2020E 2021E
gl (FFHT) 68058 79553 90441 100026 110921
K E vov% 12.29% 16.89% 13.69% 10.60% 10.89%
A1) 6001 6440 6868 7233 8354
K F vov% 5.99% 7.31% 6.64% 5.32%  15.50%
BROKAE (L) 0.98 1.06 1.13 1.19 1.37
BRI R E 1.15 1.41 2.00 0.58 2.56
A [ 23.90% 23.07% 23.02% 22.38% 23.75%
P/E 27.55 25.68 24.00 22.79 19.73
PEG 4.25 2.83 3.60 3.52 2.18
P/B 6.59 5.92 5.52 5.10 4.69
i

RFEEE

B OEH DNEAHZFR, WZFAFT LKA 6851710, FIH+126%,

1254 #)id 56.31 127, B bb+11.6%, 323k % #)i8 52.64 147, B Fb+12.3%;
19Q3 LN 23551274, FH+10.8%, Ya#&4F1/E 1851LT, R+l
5.5%, #=dE##)iE 17451270, B H+19.6%.

e f K, T b EE PR, 19Q01-Q3 &k LN 686.8 1271, R+
11.98%, ki 685.2127T, FH+12.6%. 1) AEEA, 1901. Q2.
Q3 B AL AILE 45 A 18%. 9%, 11%, Q3 FRHLwsAI%ik. 2) MIA
SEME, ARIERANVREPBAE S, AT ZFMNGEM T, 4 Z TR 6-7%,
LEMFFRTIRY 4%, bR A (FERIG) 29 2%, 3) asth, RIE
OB INERT Z NG RSN B H 82.2%. W3 b1k 9.8%. Ak kb
8% ARYE RNV REIAA, FUTAI ZF A7 BL . Gk v de, Ak
PR B MLEBNIE K KB R AT F S m B, EAHET, RN
AT, NE SR EA I BAeH o, RIBREFFT E, BATAE
oA E N & TR 17-20%. 7 SR AR ILA Ak dedkdn &b T 39 Rt
R4k, BRI QQ EA U 52 HUBLLS BoAR T B 44 4 AL 4h )L
WA E T G RARESF. 4) 19Q1-Q3 T L RAFRHA, TR, W RFR
P, IRIBEARETE, RPLEEAT, RIER R AHIE, 19Q1-Q3 FiRT &HF 3
8.8% [ tu+2pct; KR b % 15.8% ,F) kb-1.0pct,Q3 45 F Q2; L 4h L3
Wi & E 6.4%, Flr+0.6pct, ERAIEBIREI+EERBIGRSLIET.
LA ERRA, TR SBENA R+ EEEARRA R, WKHRBHEMN
BB R, 8 T 5B A% 37.7%, FHIRFF 0.04ppt, 19Q3 28] 4%
36%, F)HiRA 0.22ppt. AWBEMALRAR, RFEEMNRERFT #E, 24
1-8 A Jem kw2 3.95 sulkg, L3k 2 7%, H+ 19Q1 i 5%-6%, 19H1
L 6-T%, 1-8 A L#KZY T%, #ERAKE, B LR EFRIT B ABAEL
&, HFETH, 5 F%h, RRBBRAKEHLT G650, B4
ek Q3 AATEA Hdn. IERGILAEE, HRIBERNIREREAT M, 19Q2
B R ERAE, A4 Q3 BRI, kT sh R IEREA An K, Mok
Fon Q3 Hedn KGR FT, HARE MG EA BRI . NEmEME, R,
At BARF R E LA RIE, FHIMADLEMAR. ENTAH Q3 4
MF Bk, EREIRENILA G, 438Kk, RARASMRALHE
A T, {2248 AJREIEREANR S, 5387 bl B84 X 3

HHUREEXZEHERE RIS
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28] B

A PR AR, 3] Gk de b bR At, ST SaT AR IRF R,
RTF 4B HREMERGE TH? /I LR RIDAN, FRESHE, &
T BRI 48R Ao b KR4 5] 2021 4, SLABRAE EIE S, A
MR AT, EAIEA PRERME. 1) ANEFREE, KERIINH% L
gitAR R, AEh T A BARIK, BEENT RO EAR, ARME
W3RN IR AR Y FE M, F5h T SR AT E G KM T RN EMRAT S, &%
FEon N A BT H G B R e A 50 7 st RIEF R, HRAWmeh %
IRFT SRR BT RN T8R4, 2) ARIEREAAAT, B ATRFRHCHA A+
FR ZERCH AT &Y 30%, £ AT AAE L 15-20%, AR E 5%
(H A+t O +4840 ) bbb 30%, M7 M40, o5, A KN
RO T RATRER. 3) REAK, 2020 F Q2 &% /= su i K ah 4
MIANH KRG, Rk Bk 53k G on 3 s RaE B AT 238 M ey Rk, AR
BB Bt RRE, ARV ERENT, SH3hSt)EEMitRGE, K
TEARE.
REBH+RMEHEFTRA, HEFARRT RS, FEFARAR TH
o B R B+ REACH R B R A At M F A4 E TR E 23.7%, Flit
-0.83pct, 19Q3 4 21.9%, [ b-2.43ppt 44 E T B T 2 AL R TiE
TRERRI. RIERERAM, 1) RN R KA R, RE 1903
5 24T HF 12278, Flpb3ghe 1674 A, 4k4: @ TR BAFH e, FBIAT
H M RERAE Sy, BRBRAIE KRR, 5HRT I EFHEERLA RS
1B, REHA TR, 2) JERAK S, it S RAERLTHS, £
B 4 3 A+ A0 - S B ACE RS 19Q3 B K A £ F) tb+1ppt £ 4.
5%, EFE#73EFAIRA D 3G A0+ R LRI, F & 19Q4 RACHN T A H734 4
5F7, &AMt 19Q4 F 22 % A F F iR A, 19Q3 M4 A & 0.43%,
F) H+0.58%, F [ #2435k T A FodRATHE 2K

BAIRRAEE, QQBLEALIAITH, Mit4F ROERRAE 20%EL, AT
ZF B BUFANE 5.3 1070, 19Q3 3] )aH-44)iE 18.5 12T, FlH+14.5%,
FodE 4 A)E 17.45 1070, ) Ha+19.6%,:4 ) % F L3R4 0.32ppt £ 7.86%. T
ZEFZTINARAR 621070, FH-20%, EFEWFERA6 TR
$ohm, FATHIR T FHBEIE I A IE ., AAIERKTRAIE R £
Fdai+iR R KA R P RGLE, Z4RE LK RAE., LA EDHNL
FAR-8251C7T, RFlk¥gin 228 ik, TRAMERZX . LK
Fo ALK IAT = ZAT NI Ao, F FE A FFR-37.9 1071, TRAL
ATRAE B AR A P B Z BN I3 m, A B340, T RAHAEC
HOMTHANA COMPANY #=#7 % 2 Westland Dairy FF2.
AATABRFAED: RNAFNANED LK RES . SIS, ART &
AW, it 2019-2021 SFBA5F] 4 904.4. 1000.3. 1109.2 1270, Rl
+13.7%. 10.6%. 10.9%, $#|iE 5|4 68.7. 72.3. 83.51¢7L, [l FH+6.6%. 5.
3%. 15.5%, EPS ##]% 1.13. 1.19. 1.37 7T, 3 PE %] 4 24X. 23X. 2
OX. 28] RAGH A7 il it, H4rE74% 70%0A £, ROE RM&T 20%, #=
AR, EFCFENIRA,

R T Rtk Lk, 4mb54ml, #Haidt, RATe, &
gL N ol
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BR1: FHERELLEFS

—— 12017  —— 12018 e i2019
41 - 39.9
39.1 39.1
38.8
39 | 382 382 33 383 383
37 -
374 377 378 374 374 -
35 | 36.4 5
35.4 351 359 36 ., 356
34.8 ) )
) 344 34.4
33 {341 342 36 337 338
31 T T T T T T T T T T T 1
18 2H 3HA 43 s5H e6H 7A 8H 9H 108 11H 12H
——Ki12017 ——1{Ki72018 ——1iif#2019
18 -
17.4 173
17.5 -
17
16.5 -
16
15.5 -
15
14.5
14.7
14 T T T T T T T T T T T 1
1A 28 3H 4A sH eH 7H 8H 9H 10H 11H 124
— B )L Wk32017  ——ZEL)LUIKI2018 R0 ) LWIHI2019
7 _
ca 65 6.5 6.6
65 4 6.3 6.3 6.3
6 4
5.5 -
5 4
45 -
4 : T T T T T T T T 1

14 2A 3H 4H sH eH 7H 8H 9H 10H 117 12H

KB wind. ¥ RIEFRA T
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BR2: FHFERELLE IS

Hir. HAG 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
RN PN 19575.65 20012.87 21257.76 18130.11 23077.37 21887.76  23552.04
R (%) 24.56% 13.80% 12.92% 17.57% 17.89% 9.37% 10.79%
B A 108029 1229914 1364778 1117882 1385839 1376123  15074.99
Bl (%) 22.24% 14.07% 15.90% 11.75% 15.68% 11.89% 10.46%
EHE (%) 38.80% 38.54% 35.80% 38.34% 39.95% 37.13% 35.99%
A L8 Tt 1.16% -0.14% -1.65% 3.21% 1.15% -1.42% 0.19%
A& %A 4496.59 5673.31 5163.98 4438.80 5566.27 5535.73 5149.13
EFRAE®) 22.97% 28.35% 24.29% 24.48% 24.12% 25.29% 21.86%
) L g 1.60% 3.96% 2.17% 0.43% 1.15% -3.06% -2.43%
EHE 15.83% 10.20% 11.51% 13.86% 15.83% 11.84% 14.13%
R 752.28 645.78 74477 919.38 943.38 972.85 1059.66
FEERE%) 3.84% 3.23% 3.50% 5.07% 4,09% 4.44% 4.50%
) L g 0.07% -0.73% -2.70% -0.50% 0.24% 1.22% 1.00%
W %% ) 41.35 -5.28 -32.79 -63.56 -105.15 -40.06 101.38
M4 % A % (%) 0.21% -0.03% 0.15% -0.35% -0.46% -0.18% 0.43%
EEE5; 0.30% -0.26% -0.42% -0.58% -0.67% -0.16% 0.58%
BHEKE 72.69 77.25 93.78 17.19 56.29 131.76 95.91
F o (%) 56.09% 255.86% 142.13% -37.87% -22.51% 70.56% 2.27%

# & A58 50233 168347 "1903.75 60128  2738.90 180539 217559
B (%) 28.20% -19.89% 2.26% 33.34% 9.45% 7.24% 14.28%
LTI 3 & E (0.86) (75.86) (4.26) (32.21) (10.40) (63.07) (11.69)
#) 38 % 2501.47 1607.60 1899.49 1569.07 2728.49 1742.32 2163.90
Bl (%) 22.1% -17.6% 2.3% 28.8% 9.1% 8.4% 13.9%

B b 144.49 148.59 136.50 101.37 167.91 162.56 117.63
b HhA b R (%) 0.74% 0.74% 0.64% 0.56% 0.73% 0.74% 0.50%
BT 45 #L 395.23 245.18 312.48 172.74 448.03 224.36 313.84
FT 13 #E & (%) 15.80% 15.25% 16.45% 11.01% 16.42% 12.88% 14.50%
3B EFAE KRESAF 2100.24 1345.60 1601.99 1391.93 2275.77 1504.76 1850.16
Bl ¥ (%) 21.15% -17.47% 1.83% 30.87% 8.36% 11.83% 15.49%
L& E A 102.29 11552 142.44 201.45 94.07 167.78 104.97
MmAE&F 1997.95 1230.08 1459.55 1190.48 2181.70 1336.98 1745.19
Bl (%) 20.7% -15.9% 1.1% 55.5% 9.2% 8.7% 19.6%

b ¥ o 10.73% 6.72% 7.54% 7.68% 9.86% 6.87% 7.86%
#2EEPS () 0.35 0.22 0.26 0.23 0.37 0.25 0.30

KB windy P RIEFA AT
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B&3: FFIRGHF A= KRR

HiEA (ARTFTEFL) FEAHEA (ARPEFL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
EL1 %Y 9. 68,058 79,553 90,441 100,026 110,921 B T F4 21,823 11,051 18,088 20,005 26,553
WkE 12.3% 16.9% 13.7% 10.6% 10.9% AIKIKTA 994 1,350 1,011 1,685 1,354
ELIY %8 -42,362 -49,106 -56,794 -62,690 -69,122 A 4,640 5,507 6,167 6,753 7,474
% £ 1 A 62.2% 61.7% 62.8% 62.7% 62.3% HAiAE T~ 2,388 6,547 7,204 7,934 8,726
24 25,696 30,447 33,647 37,336 41,798 AFHFF 29,846 24,455 32,471 36,377 44,108
Yo £5 N 37.8% 38.3% 37.2% 37.3% 37.71%  %.EH” 60.5% 51.4% 59.8% 63.9% 69.5%
& LA B Aa 512 531 -604 668 740 KB 2,417 2,740 2,608 2,636 2,662
% 4 £ A 0.8% 0.7% 0.7% 0.7% 0.7% B HF* 13,256 14,688 13,221 11,752 10,280
ZA %A -15,522 19,773 22,113 24,136 26,843 %.&E 26.9% 30.9% 24.4% 20.6% 16.2%
Yo #4 B N 22.8% 24.9% 24.5% 24.1% 24.2% R HKE 514 639 736 827 914
A -3,317 -2,980 -3,356 -4,005 -4,530 AFAEH K 19,455 23,151 21,783 20,576 19,353
%o £ £ A 4.9% 3.75% 3.71% 4.0% 41%  %.&EHF” 39.5% 48.6% 40.2% 36.1% 30.5%
BALATAIE (EBIT) 6,345 7,164 7,575 8,527 9,685 =&t 49,300 47,606 54,254 56,953 63,461
Y% £ E KN 9.3% 9.0% 8.4% 8.5% 8.7% MM 7,860 1,523 819 3,772 0
W45 A -113 60 60 -4 1 FATHRA 12,864 14,634 19,629 16,763 24,043
%o £ 1 A 0.2% -0.1% 0.1% 0.0% 0.0% HAwiF3) it 3,126 3,014 3,323 3,395 3,472
T BALAR K 51 76 82 86 73 A Ak 23,850 19,171 23,771 23,930 27,515
ANRMEE Sk A 0 0 0 0 0 KGR 0 0 0 0 0
HFW A 135 261 444 457 461 HAuk % 210 398 438 481 530
Yo A7) 2.1% 3.5% 5.4% 5.3% 4.6% Fifk 24,061 19,569 24,284 24,486 28,120
EEZ bE] 6,417 7,561 8,161 9,065 10,220 HiERIR RAR A 25,103 27,916 29,835 32,318 35,177
Bk F) 71 F 9.4% 9.5% 9.0% 9.1% 9.2% Y EHIRFRAA 136 122 135 148 164
ELIZIN &Y -42 -113 84 -383 245 PR A AR S A5t 49,300 47,606 54,254 56,953 63,461
HLAT A 6,375 7,448 8,245 8,683 9,975
A E 9.4% 9.4% 9.1% 8.7% 9.0% WEHJM
FrAFt -1,071 1,126 -1,200 -1,264 -1,460 2017A 2018A 2019E 2020E 2021E
Vg 16.8% 15.1% 14.6% 14.6% 14.6% H RIS
A A 6,003 6,452 6,881 7,247 8,370 HMILA (L) 0.98 1.06 1.13 1.19 1.37
Y HIE KRR A 2 12 13 14 16 HMRAFF (L) 4.12 4.58 4.91 5.32 5.79
& T B8 654 AR 6,001 6,440 6,868 7,233 8,354 HFMRZETINAZER (L) 1.15 1.41 2.00 0.58 2.56
FF|E 8.8% 8.1% 7.6% 7.2% 7.5%  H KA (L) 0.70 0.70 0.75 0.79 0.91
R E
AEARFR (ARFEFA) HF R F 23.90% 23.07% 23.02% 22.38% 23.75%
2017A 2018A 2019E 2020E 2021E EH I EF 12.18% 13.55% 12.68% 12.72% 13.19%
A AR 6,003 6,452 6,881 7,247 8,370 #AF AN A F 80.46% 69.90% 44.10% 78.76% 65.93%
s 718 Fe 4l 1,444 1,609 1,525 1,532 1,540 ¥ K%
R BAL % 51 76 75 75 75 BB K E 12.29% 16.89% 13.69% 10.60% 10.89%
AMAMEE IR K 0 0 0 0 0 EBIT3gkF 15.96% 14.31% 7.99% 12.11% 13.21%
W 4% R 208 134 -60 4 1 AAlEN KR 5.99% 7.31% 6.64% 5.32% 15.50%
FFN A -135 -261 -444 -457 461 R FEKE 25.57% -3.44% 13.96% 4.97% 11.43%
XL KA 2 12 13 14 16 FAEEEBKS
BIEREGE) -1,894 -4,378 4,240 -4,875 6,076 LKA B 4 Rk 3.8 4.5 4.0 4.1 4.2
BEFEHRALER 7,006 8,625 12,217 3,526 15,598 /9% B4 R HK 23.7 23.0 23.2 23.3 23.1
ERAIZF -625 2,216 -60 -60 50 AT 4 R A 59.5 59.0 61.0 60.0 60.0
BREHREER 3,117 5,374 391 243 261 B RAERE 69.8 63.2 55.5 44.9 35.8
A B -4,255 -4,255 -4,538 4,779 5,520 {&frEeS
Al 8,308 -6,494 -1,033 2,926 3,792 H AR/ PR FRARA -12.55% -58.96% -63.91% -70.07%  -125.00%
EREHAL LR 4,053 -10,749 5,571 -1,853 9,311 EBITA] & tRE424 56.7 -121.9 -131.7 2,115.7  -14,131.5
RAAeERE 7,942 7,498 7,037 1,917 6,548 #F AR 48.80% 41.11% 44.76% 42.99% 44.31%
&R wind, P RIEFR AT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

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 KOS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

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

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

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

-6 - FHELW iR ELZ BN EEE R




