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FHEM R#L A,

Je BT S AAE R, A A TR E) RARE. 18 F 11 AN KATH —MT
FARRA 23 LA T At 3 220 77 ok (LR AR F R An A KR B A2
iR, R 3.34 L. FUTASFHRA S MG AAT, £ BB RN
I&TF ZEHR PAE B A=A RS B S REZ G M, T H etk
HRME 3.3 W k. 19 FREEARMIAY, 20 SFEEAER LI, &
FARMAEAS 4R S L AT, N5 TATN8) A AT, o8] P IRSE AR 2 A 20 FAE
R, HAraa f T RATE A 63.4%, F HAATAATE T AERITE 67%
EA; %20 FRmIETAE R, N AT EA L FHEE 55% A4 .

QE% Q4 EERNEE, KMRFDAAEH 300 T/rk., EEKMHE 19
FIGTIAY, 8 A Mn/ABANHERL £ 2F R IKM 3860/3208 /7.
8 ARKE QR IR T T db KA FRM Ty, FAFARANAS S MR ST 46 =] A+,
9~11 A & A ¥4 PaR A, B AT LR AN E S35 300 /e, 18 FdT
Pk, Q4IEEAING “EERE” BAAW, 19 FATk N EHFER
Wk, Q4 EEFRMIAW.
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SPRCM IR AR, BLAMES R R G . 16 SFARTERAE T AR,
HLX = 48348 5] 220 ek, FTFHIR B it T 2020 F45% 171 Feb =48, 19
11 AR —HR B 46 KEAT. o) BRI TARTT £ T B T 2K 7 he el
WA R, AENLEEL, —FRE—FHFEAKX T E T
F =@, EATRARFTARHELY FETRE TR T,

o REBFIERKEAY, 2020 FRAROF LRI, RRKE 17 F
AL P, 18~19 SR O TR T 17 F R FUtR Y 2241 7ok, &
JEIMRE R, EIRBRFEM S F 2306 7ok, LEAETERLE T
30%. 16~19 AT N Z 5 T —ANTHah E A B INA%E, 18~19 K4gksen
REILRR A sl F IR ALX L R &, 2t 20 SRk
v A3 1000 % vkih b, B ATRIRF P odbik B A ak 4 A0 = 1 48 S AT FR,
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AT A ZERTT 4 = Ae Kha T, BERAE B RAL.

8] B RATAEY:, B0 BILE F T AAMBMES LR, E R ARk D R,
B B fo QR AN H IR T, 8] AT B & R AR, 48] 19 SRR
B8 it 150170 ok, &3] KRR 36.3%, HATESNEMN £
%3] 1000 L/ £ A, HIPEIELE T MY, waMmALEI RIS, H—F
0, oNa) MR By IR, RERBVA L 12 e R AR+ A Lo
VBT & 30 77 vl B AR K TR 2020 FFA0 T AL . KRR B BA 400K
e, ova) kesrigie R,
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REBROE T LERNF &, A 2HPRESQFATL, %3F “E N7 PR,
it~ E) 19~21 I )84 4)E 18.57/18.88/20.75 2L, FlkE )
-42.0%/1.6%/10.0%, *f /L PE 8.2X/8.1X/7.4X.

))TLF_M%TT;: Z‘%ﬁﬁﬂ%#&i&ﬁb, TE RARATRA, REFERBRIL, FEAK
3O R A T

A& A
A7k IR
ARIFL EN
KA 3.30
KWEL(E 7 L) 15,129.55
EIA(E 7 IR) 4,584.71
HF gy iAid (%) 100.00
30 B AR E(H 7 K) 20.00
R A
— 1) JE 2K %300
46%
37%
27%
18%
9%
0%
-9%
-18% —+ T T T
2018-11 2019-03 2019-07 2019-11
AW ERM

ke 45 S0680519100001
#R45: yandalin@gszqg.com

AKX AR

1. GL/E 46k (600567.5H): @345 Q4 M &E L, W
JE 4 150 77 vhik 4% 7 L% 4 L) 2019-11-13

2. LJE4E Ak (600567.5H): =2 b4k #hiA LA,
B AR EAS T HY 2019-10-31

3. GLE4kd (600567.5H): TTiH&K#k, FEAHNAN
) R ABIR AR 3R AHE B Ak %) 2019-09-23

W 54847 2017A 2018A 2019E 2020E 2021E
FABAN (FFAL) 17,470 24,367 23,860 28,479 29,550
¥k % yoy (%) 44.0 39.5 2.1 19.4 3.8
Jask%AlE (F 7)) 2,015 3,204 1,857 1,888 2,075
#¥ % yoy (%) 471.0 59.0 -42.0 1.6 10.0
EPS m#r#i (/M)  0.44 0.70 0.41 0.41 0.45
BHFRAEE (%) 19.3 25.4 11.1 10.3 10.3
P/E (4%) 7.6 4.8 8.2 8.1 7.4
P/B (4%) 1.5 1.2 1.0 0.9 0.8
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B 5 REAZ B F I F
RERfAR (FHL) AiEE (FHL)
SHFE 2017A  2018A 2019E 2020E 2021E 2FE 2017A  2018A 2019E 2020E 2021E
AHEE 9,175 12,034 14,006 14,278 12,155 Ak ON 17,470 24,367 23,860 28,479 29,550
Nh 2,319 3,522 5828 3345 3,471 B A 13,449 18,749 18,985 23,256 24,033
Rk 2,208 2,945 2,101 3,922 2,327 B AL AR o 171 258 214 272 287
o B 176 0 172 33 180 B A 696 965 942 1,082 1,123
A k3 116 113 112 157 122 %39 3% ) 622 857 847 968 1,005
Ve 2,328 2,475 2,388 3,570 2,587 w455 A 616 738 729 724 735
H AT 2,028 2,978 3,405 3,251 3,468 P BAEM A 40 -95 48 57 59
FAHDE~ 17,755 23,873 23,125 26,675 26,918 INRMME T B I -1 0 0 0 0
K 740 1,046 1,350 1,654 1,959 FF AN -29 -8 -7 -7 -7
RHF 10,685 12,836 12,361 15,602 15,853 b F)38 2,291 3,339 2,088 2,113 2,301
R H = 1,181 1,413 1,465 1,537 1614 ELT NN 13 599 50 50 70
AR RS 5149 8,578 7,948 7,881 7,492 b sh FH 74 22 20 10 4
y wal i 26,931 35906 37,130 40,953 39,073 B ER 2,230 3,916 2,118 2,153 2,367
Hsh R Ak 12,331 15,114 14,728 17,595 15,356 PR AFHL 210 480 259 264 290
PRl e 5039 9,194 9,194 10,363 9,456 b P 2,020 3,437 1,859 1,889 2,078
FLAF IR 2,121 2,558 2,180 3,624 2,374 b EE AR B 6 233 2 2 2
H bR Rk 5171 3,362 3,353 3,608 3,526 V2 BB A5 B F) 2,015 3,204 1,857 1,888 2,075
3R R 4,155 7,257 5698 4,968 3,482 EBITDA 3,362 5663 3,599 3,781 4,182
Kt 3,743 6,613 5054 4,324 2,838 EPS (7L/F%) 0.44 0.70 0.41 0.41 0.45
H AR FLEh AR 412 644 644 644 644
R et 16,485 22,371 20,426 22,563 18,838 EEMFHE
P EXE 77 354 356 358 360 2t A 2017A  2018A 2019E 2020E 2021E
i E 3,260 3,274 4,585 4,585 4,585 ARG
FARNTR 4339 4,370 4,370 4,370 4,370 Bl (%) 44,0 39.5 2.1 19.4 3.8
[ R & 2,724 5320 6,863 8462 10,260 ZLAIE (%) 1027.7 45.7 375 1.2 8.9
Ja BB Ak # 10,368 13,181 16,349 18,032 19,876 V38 E) A1 (%) 471.0  59.0 420 16 10.0
R AR AAR 26,931 35906 37,130 40,953 39,073 BAES

2AFE (%) 23.0 23.1 20.4 18.3 18.7
AeAk (FHL) BAE (%) 11.5 13.1 7.8 6.6 7.0
Lt 2017A  2018A  2019E  2020E  2021E ROE (%) 19.3 25.4 11.1 10.3 10.3
BEFHAIALFK 2,780 3,248 3,449 2434 4,933 ROIC (%) 12.3 13.8 7.5 7.1 7.7
A 2,020 3,437 1,859 1,889 2,078 e
A 18 4 649 859 871 1,018 1,198 F=RE (%) 61.2 62.3 55.0 55.1 48.2
W44 616 738 729 724 735 HRERE (%) 67.2 100.8  58.3 69.7 50.9
HFMA 29 8 7 7 7 A 0.7 0.8 1.0 0.8 0.8
TEFAES -528 -1,843  -17 -1,204 916 R E 0.6 0.6 0.8 0.6 0.6
HA 2 T NAR -7 50 -0 -0 -0 ek Vil
BEEDEASA 5195 -3,827 -130 -4,575  -1,448 BR R R 0.74 0.78 0.65 0.73 0.74
FALH 794 1,680 -1,052 3,246 -62 R 2K B 4 5 9.3 9.5 9.5 9.5 9.5
kI H -695 -359 -304 -304 -304 JEAF B 4 % 7.5 8.0 8.0 8.0 8.0
E LR AL R -5,096 -2,506 -1,487 -1,633 -1,814 HRAHF (L/R)
EREDSALAR 2,665 867 -1,013  -1,510 -2,452 RS (R¥ME) 0.44 0.70 0.41 0.41 0.45
48 W2 -347 4155 0 0 0 HFRZENAR (R HE) 1.25 0.33 0.75 0.53 1.08
T E S 1,133 2,870  -1,559 -730 -1,486 BRATS (R 2.26 2.81 3.50 3.87 427
38 A& 38 Ao 19 14 1,310 0 0 HELEAE (45)
RANARIG Ha 50 31 0 0 0 P/E 7.6 48 8.2 8.1 7.4
E e E AL R 1,809 -6,204 -764 -780 -967 P/B 1.5 1.2 1.0 0.9 0.8
T A3 AR 252 217 2,306 -3,651 1,033 EV/EBITDA 6.7 5.2 7.1 7.6 6.2
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R 5y, AT A AL NG EAREREIRIBBILAARAT. M SR ook = o5 AT 2Rk IR 4.
AFRAE AT B BAE S FRITENE) "B . REFRANE) BEAAL, AEATHH) IAA RT3 KRS GATIEATH X o9&
A A AETAMEAA AL A FIAARRE, FEAEAAEBIEAALAT", R RIS RATH BRE QM T
ARG

2-H7 )% 5 A

ABEF L AT E B BAVEA F EHER L2342 T 4 IE AL TSP T RAD L 09 F L REAL AL Ty, AIREFT R
A AYAEATILE A B HB R T RNV AT IE S EAT AN AT i, BT ZAEATH Z 7 4 R Frn . BAVTFIRIN Y
BT H Rk AL R, NEIF R TR E RKRE T 09 AR TR EH AR R A .

AP EHA
BT BATE L | WA
IFBATEARE LA B IE6) 6 AR R a] AN (RAT FEN | ABxE R AR R AR £ 15%0A b
FE) AR FIRI AR aAA TR, AR AR | B | AR R AR RO R 2 5% 15% 7]
VAR 300 454D RAE; B ZBT A AL A1 | (A | Aaxt R A AR A 5%t 5% ]
AL AT ) R AT AL (AP KT 45 EAR Y ) BAF | AR B R AR Ak A 5% L
H R FBTHIFEREFA T B KR, ER ¥F | xR BRI SOR MR 10%04 1
T3 AARE 500 48 2R G AT A T 4r A AR dh k. P dobk | Agsd ) A 38 A S £ -10%~+10% 2

i8]
BAF | AR B f A ke £ 10%0A

B BIEFF R AT
El¥3 L&
Mohb: AR T EIRE LD B KA 26 5443 & Whk: LT HY 868 544 One56 154 10 &
W4 100032 R Z: 200120
t££: 010-57671718 w45 021-38934111
HR44: gsresearch@gszg.com ¥R 4A: gsresearch@gszg.com
R ]
Wodk: & & AEH X RUA P KiE 1115 Fab W4T KR Hudk: R T45H X448 = 3% 100 5 4% f= KB 24 #&
B4 : 330038 Wk%: 518033
1£ A . 0791-86281485 WL Ag: gsresearch@gszqg.com

HR44: gsresearch@gszg.com

P.3 H PV RARRER TP Y




