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Email: chenchen@r.qlzg.com.cn
ARRA

BB 77 IR 1.634.4
B IRA(E 77 IR) 1,634.4
(L) 8.56
TAE(E % ) 13,990.3
R TE(E L) 13,990.2
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1 ERBE A 2018 4 1 4R 53F: —
Z A 7.5 107, FE A m# 4
R Ak
2 FERBEA 2017 SF4RE0T7: R E
FIEQ T35, DO R
BT

3 EARMB (002128.SZ) 2016 4
FEZEREF: LGERINT, 1K
fEALIE & — IR L AR 88

&= Rl (002128) / Bl F=. NiFHA, KEl S EEE X
B EN(EH) 2 G B A\ TR BAEAE
LS LT e 2016A  2017A  2018E  2019E  2020E
I A FLUN (BT 5501 7589  7.924 8090  8.264
‘ K % yoy% -1.54% 37.96% 4.42% 2.10% 2.15%
#okiE $45: S0740518030001 JEX OhE 824 1,755 2,093 2,169 2,219
Email: lijs@r.glzg.com.cn K E yoy% 54.34% 112.95% 19.28% 3.62%  2.31%
i Bk () 0.50 1.07 1.28 1.33 1.36
AT ﬁw BERNA RS 0.64 1.27 2.17 1.50 2.32
WAAEHS T SOT40516080002 | g e e oo 867%  16.25% 17.17% 15.82% 14.54%
Email: zhaokun@r.glzg.com.cn P/E 17.12 8.04 6.74 6.50 6.36
ST A PEG 0.45 0.99 0.12 0.17 0.78
\ P/B 1.48 1.31 1.16 1.03 0.92
PAIEH %5 S0740518050002 ey
Email: zhangxc@r.qglzg.com.cn &ﬁ%;
SATI: TRR

NG WE 2018 X ERE: AT LA 42.6 1270 (+7.05%), V23 F L
NE) JE A4 A1E 11.8 1274 (+11.93% ), 424k 4 11.96 12T (+14.01% ),
EPS 3 0.72 L/fk (+12.5% ), #uAi-F3) ROE % 10.26% (-0.32pct).

PR AL 5 akFIE 2 86%, i@ﬂk%ﬁﬂdﬂi’f’-& 3] Ql Q2 2k
SR ERBA A 7510, 4.3120, EF} ﬁﬁ%mﬂﬂL MAF) 8 4 if'w‘ruﬁ
R AR %A 10.2 1270 (+4%), K A& @k 4478 1.65 120 (+116% ),
BERTEANIEY & 86%, {2 2018 EF4FF)183% 549 70%k A K& L %,

BRIV SE. I, LARMHEHFH. REDA, 28 REZEH 2503
Tek, FHIgAn 1.0%, 452 2511 Fed, RBlH3En 2.1%, F453894 I hE3g k.
28] BER AN B B4 139.6 ALk (+4.3% ), rBkA & M 70 7l (-1.6% ),
PRAE Lam%#, Lﬁ’émﬂ:é‘}%ﬁ %jd 50%, 4] 2007 S EH kg, R
a‘%ffkﬂ]éﬁ B, N8 wb R A F] 40.7 STIAE, B Eesk3g 0.8 Lk,

k@F%ﬁMm%i,$ﬁm$ﬁ%T&°L%%,iﬁ%ﬁ%mmﬁﬁk,
5]271“’62 292 10)% (+9.4%), € 9§ 26.4 10/% (+9.2%), 4 THALK
s R EAT AR TR 14 EZE 014 UL, EOENFFETFH 0.26
//?:, W, A b 424 % 45.2%, Rl EFt 4.4pct, 4w .

BHRAAFEMm, BRFAREEABE., BREHA, 4E%H 011 121,

A EA 120%; £ A 1.2 1270, Bl EH 94.0%, % E RAE SRR E
22 BV B AR B o AT IR TN B TR M55 A 0.4 17, F
T 17%. =R & A & 4%, Rk It Lpct, EARMi 5 A F4h 42
Z,

E“““ SRS A

PO AR R ABAR S, I AR, 5] BB AT A S AT LA 2t 2
7.05 1C UM & BEH 35 519% 69 IAR , B RRA 3R IA A W A48 42 7 77 ik 86 77 mhh
B 210 BT RENE T &0 (£iE: vb42 T8N 294 6170 7T ),
RO K ERARREIE R, AR D HERERSVUBIES A iR, £
B, W3] -4 — R B R R,

AR 5 AEE: RAVTRITAE) 2018/19/20 4 I3 B, T3] I F 44
A A 20.9/21.7/22.2 1270, #4- EPS 4412 1.28/1.33/1.36 /L/K, %
#T 8.63 LEM AT PE 451 4 6.7/6.5/6.4 4%, #FF “FEN” F4&.
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BE 1: 2ha] £ 754

2015A 2016A 2017H 2017A 2018H 2018E 2019E 2020E
WE LS
BERAN (F) 426,302.05 428,791.36 329,417.46 613,353.70 350,556.00 638,720.96 645,108.17 651,559.25
HERK (L) 319,583.07 279,273.59 174,423.60 347,261.68 175,287.00 345,976.65 349,436.41 352,930.78
£ FF (Feb) A 4,666 4,281 2,478  4,594.00 2,503 4,600.00 4,600.00 4,600.00
HEZE (k) A 4,660 4,278 2,460  4,594.00 2511  4,600.00 4,600.00  4,600.00
b SR K (/) 91.48 100.23 133.92 133.51 139.61 138.85 140.24 141.64
YOY(%) -12.23% 9.57%  57.77% 33.20% 4.25% 4.00% 1.00% 1.00%
bR A (L)) i 68.6 ~ 65.3 709 7 756 69.8 75.21 75.96 76.72
YOY(%) -16.3% -4.8% 24.3% 15.8% -1.6% -0.5% 1.0% 1.0%
¥ 45 24) (T/h) 22.90 34.95 63.01 57.92 69.80 63.64 64.28 64.92
24 % (%) 25.03% 34.87% 47.05% 43.38% 50.00% 45.83% 45.83% 45.83%
W W %
HERAN (F) 123,392 112,573 62,521 122,228 67,413 128,045 135,728 143,872
HEBRKA (FL) 73,517 69, 798 37, 025 76, 635 36,953 68, 948 73, 084 77, 469
ZdF (FF ) 5242642 485866.9 266,543.2 510,556.3° 291,716.7 541,189.6 573,661.0 608,080.7
YOY (%) -1.36% -7.32% 8.37% 5. 08% 9.44% 6% 6% 6%
&N SN ) 4,369 4,049 2,221 4,255 2,431 4,510 4,781 5,067
hF (FFHE) 479,489.0 439,129.5 242,077.7 462,959.3 264,329.3 4924826 522,031.5 553,353.4
AEE (%) 91.46% 90.38% 90.82% 90.68% 90.61% 91.00% 91.00% 91.00%
B EH (/TR 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26
B4R (/TR 0.15 0.159" 0.15 0.166 0.14 0.14 0.14 0.14
#4524 (A4/TFRE) 0.10 0.10 0.11 0.10 0.12 0.12 0.12 0.12
ERIEXD) 40.42% 38.00% 40.78% 37.30% 45.18% 46.15% 46.15% 46.15%
Ak 5
H ok FolN () 8,971.00 8,715 6,408 23,30041  8,473.53 25,630 28,193 31,013
bk S A () 3,011.0 3,956 1,588 553450  2,621.49 6,918 8,648 10,810
HEk 425 (FT) 5,960.0 4,758.6 4,819.7  17,765.9 5,852.0 18,7123 19,5458  20,203.3
EAFE (%) 66% 55% 75% 76% 69% 73% 69% 65%
4
FAPA (FL) 558,665.05 550,078.95 398,346.52 758,881.92 426,442.53 792,396.88 809,029.86 826,443.98
-11% -2% 65% 38% 7.05% 4% 2% 2%
BLRA (FA) "396,111.07 "353,027.75 "213,036.70 "429,431.26 "214,860.99 "421,842.33 "431,168.48 "441,209.82
-14% -11% 37% 22% 0.86% -2% 2% 2%
24 (FR) 162,553.98 197,051.20 185,309.82 329,450.66 211,581.54 370,554.55 377,861.38 385,234.16
EAE (%) 29.10% 35.82% 46.52% 43.41% 49.62% 46.76% 46.71% 46.61%
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ZHONGTAI SECURITIES ANE) BT
Bl£2: 25 ZRIRETHE
MEE (ARPESTA) £k (ARFEFA)
2016A 2017A 2018E 2019E  2020E 2016A 2017A  2018E  2019E  2020E
EL 3N IN 5501 7,589 7,924 8,090 8,264 ® P R4 1,297 1,822 4,308 5671 8372
Wk E -1.5% 38.0%  4.4% @ 21%  2.2% AR 2,447 3,080 2,422 2,971 2,309
Bk AR 3,530 -4,294 -4218 -4,312 -4,412 B 350 323 286 313 276
% £ E A 64.2% 56.6% 53.2%  53.3%  53.4% FAb iz~ 283 442 521 548 652
2.4 1,971 3,295 3,706 3,779 3,852 B R~ 4,377 5,667 7,538 9,502 11,608
Yo # E KA 35.8% 43.4% 46.8% 46.7%  46.6% % & 7/~ 31.4% 385%  46.6%  53.6%  59.9%
& A HLA B An -602 -894 872 -890 -909 KA 762 525 527 527 527
Y% £ B KA 11.0% 11.8% 11.0% 11.0% 11.0% B % %~ 7,209 6,798 6,307 5806 5,294
2% 95 -20 23 24 25 25 % & #/* 51.7% 46.2%  39.0%  32.7% 27.3%
Yo # KA 04% 03% 03% 03% 0.3% I H = 666 642 643 643 641
KA -228 215 -222 -227 -231 ERD T 9,574 9,051 8,652 8,227 7,776
Yo £ BN 41%  2.8%  2.8%  2.8%  2.8% %.& %/~ 68.6% 61.5%  53.4%  46.4%  40.1%
EALATA)IE (EBIT) 1,120 2,162 2,588 2,637 2,687 =Bt 13,951 14,717 16,191 17,730 19,383
% HE KA 204% 28.5%  32.7% 32.6% 32.5% [SR IR 2,693 2,181 2,155 2,155 2,155
W 455 A -134 94 -85 75 -70 JLAT IR 967 996 914 841 832
% LA 24% 12% 1.1% 09%  0.8% H MR AR 249 345 414 497 596
F = BALAR K 39 8 30 20 15 A R 3,909 3,522 3,483 3,493 3,583
ARMEE S A 0 0 0 0 0 KA * 461 310 419 419 419
M 28 33 30 30 30 Htb K0 5 25 26 27 27 28
Yo AL AT ) 27%  16%  12%  12%  11% fi 4k 4,395 3,858 3,929 3,939 4,030
& kA 1,053 2,110 2,563 2,612 2,662 LA RS 9,504 10,799 12,192 13,710 15,263
Bk FY 71 19.1% 27.8% 32.3% 32.3% 32.2% Y HIRFERE 52 61 70 80 90
A & 20 2 29 9 9 B AR A AR A 13,951 14,717 16,191 17,730 19,383
BLAT A 1,033 2,108 2,533 2,603 2,652
FIPEES 18.8% 27.8% 32.0% 32.2% 32.1% v & 54T
P 4% -127 -305 -371 -384 -393 2016A 2017A  2018E 2019E  2020E
PR 12.3% 14.5% 14.6% 14.8% 14.8% R AF
A 827 1,763 2,102 2,179 2,229 HPE (L) 0.50 1.07 1.28 1.33 1.36
P 3 & EE- 3 8 10 10 10 A H (L) 5.81 6.61 7.46 8.39 9.34
V28 T8t 4 A8 824 1,755 2,093 2,169 2219 HREZENL SR (L) 0.64 1.27 217 1.50 2.32
PF|E 15.0% 23.1% 26.4% 26.8%  26.8% BRAA) (L) 0.30 0.30 0.38 0.40 0.41
wRE
AEREFRA (ARFEFAL) AR A R 8.67%  16.25% 17.17% 15.82% 14.54%
2016A 2017A 2018E 2019E  2020E S et e X 5.93%  11.98% 12.99% 12.29% 11.50%
A A 827 1,763 2,102 2,179 2,229 BT AN B F 9.29%  17.42% 20.53% 23.11% 23.13%
Ha: 37 18 Fa Al 801 793 768 790 812 HkE
K= BALAE S 39 8 0 0 0 B B KR -1.54%  37.96%  4.42%  2.10%  2.15%
MM EEFHRE 0 0 0 0 0 EBIT3 &k % 30.70%  97.36% 18.30%  2.30%  2.05%
w455 A 140 106 85 75 70 A K & 54.34% 112.95% 19.28%  3.62%  2.31%
R 28 33 30 -30 -30 BRI KA -0.92% 5.49% 10.01%  9.50%  9.33%
Y HIRAEMR A 3 8 10 10 10 KFEERREH
TIEFEG LS -609 793 625 566 715 RIS FE 107.2 89.4 85.0 82.0 80.0
BEFEHRL AR 1,053 2,068 3,550 2,448 3,796 A5 R RS 23.6 16.0 13.8 13.3 12.8
AT 448 249 -360 -360 -360 LA R ) B R AR 71.0 57.9 55.0 50.0 45.0
HEEHNLER -349 -316 362 -360 -360 ) 577 R 4 R Ak 484.0 332.2 297.7 269.5  241.8
A 4B -490 -490 -628 -651 -666 s
s 52 783 73 75 -70 L X 13.94% -16.74% -25.25% -42.04%" #REF!
EREDNE AR 543 -1,273 -701 726 736 EBIT#) &tk 54345 8.3 23.4 30.4 35.3 38.6
AE$AE 162 478 2,487 1,362 2,701 F7E RARE 31.50%  26.22%  24.26%  22.22%  20.79%
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 A A ARt R 205 E 48 30K 18 12 -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 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 BRI T BARECH I, EIRT HAAFE 500 FEECRG AL EAARAh
HoE (A BLEAGFRIN).

TZ 50

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

AIRAE I T AN E) B HBRA T INA TS 6T AL R E WA TAL, Rk TAEF A RIE, AR
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
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 B AT 320k . RIRE P AT S 093 KBRS T B R EAAN R
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
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 &

AIRERBAD “F RAEFBDA RN 3]” IR . REFRANE] B BB, EMATFAARE SATIEATH

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

_4- FHH SR EXZ B EEE RIS




