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SINOLINK SECURITIES
IER A IRE

BB = DAY =7 =3 = [y
=MFE (600519.5H) SEN ( 4E5F ) 2\ 8] B
T HMAE (ART): 970.00 T — i 3
FRFIAFI 4,
’d - \-4 - N N
Wb H R ARF) B AN+IEARR A BY /) & 5F B AR AR
e LR R AR(E 7 L) 1,256.20 :
B HAE(E 7T ) 121851187 2 TEZXMIX (KA F)
FARMRERIK(T)  974.95/524.00 ] 2017 2018 2019E 2020E 2021E
P iE 300 H3 4030.00 FEEARIKE () 21.557 28.024 32.496 38.378 44.942
LEdE 320161 HMAF (L) 72.80 89.83 104.87 123.25 145.19
H L% H AR () 17.63 32.94 38.44 44.05 54.03
B E () 32.36 21.05 29.85 25.28 21.58
NRT() WS T) A 5 K (%) 61.97%  30.00%  15.96%  18.10%  17.11%
12000 4 F = M % % (%) 29.61%  31.20%  30.99%  31.14%  30.95%
926.86 10000 & A (T 7 1R) 125620 125620 125620 1,256.20 1,256.20
854.72 8000 kR /A\E’J’{f"fﬁx élﬁ#ﬁﬁiﬁﬁ’
78258 .
71044 6000 db & &) +F
6383 4000 m TN FE KA 2019 F—F4R, REMAFAZ LN 216.44 12T, Rk
566.16 2000 ¥ 23.92%; JaH4 400 112.21 2T, FlHEK 31.91%, 2 AGFRILEHR
P2 e wmmunReERE 8.93 £, 2019Q1 HML Mk A 113.85 1%, % 2018 /& F % 21.92 12 7.
P i smra m —FERIALHTH, SHFBEN SDEAKF: 201901 2 5] %K IAF ik
447k —— JA300 A 216.44 12T (+23.92%), #4418 112.21 12T (+31.91%), kA2

X RE

1. Q4 W43 M, 19 FitAsfsgk
S FE S8 BiE), 2019.3.29

2. {Q3 WHAIKTF MM, AHS AT
AN ¥ R ERN-2018 FF5..),

2012 1N 29

3. Q2 MAABTAHA, ZHr 8 A -5
F & X EIR EiT), 2018.8.2

4. {RXRF LT, 2FHTETK-F
M F & N3] EiE), 2018.5.1

ZE BEA
kouxing@gjzgq.com.cn
E }” 24 JF SAC $hak %% : S1130517110001

tangchuan@gjzg.com.cn

BRI $F, RN . B RERATRE, AT IHEF ELBAHEK
i, AREFAEHBEEREA, XKENLE, A ERARERELFRANA )
K, B, 18 SFand T MIRE 969 T/, 18Q1 R ERH AT L
2L, 19Q1 R A HINAH 4 969 T MATH, RMARBERA LY, ENF
FAEA NS QL BAKF . HREIAHF, HHEHA T 3 AKRATIHAT
Q241#, HA4 4 ARHCARE, €aF QL ki =4 E@F R,

e R RN S R+ F AR A K ERA, EREHAFER LR
F+: 19Q1 £41F H 92.11%, [ t+0.80pct, F Eebf ey A AR & SHtd M)
AL (AH . EAREZHF SBrARA). Fo, N8 HARMKKER
Br324t, 19Q1 #A1A % A FE R LT M 1.5pct £ 10.8%, 442 % A ERF
T l4pct £ 4.0%, WA R, EAERAEWE ARKE, £F—
Z B AVEIE R AR T RNIG R, 4 ) F B LR 2.77pct £ 55.05%.

B FTREERA LB EHKLH R, BAE+IERR A &5 BARE AR
2019Q1 #t&X il 5 A 4K R 18 4 %) F A EIk 205.38 12, 1092 12, 4 Al Bk
95%. 5%, HE 4Bl Vitbsdk. 5] 2019 Fit XA TR A4 RE S,
Q1 £/ 533 R4 W, MHKLNAME TRRGRETH, 4 A 19
H, THABRBAFAERSFEAAANFERBANE, 600 X E6EE
YR, AR A DR ERE, Wt 2019 F Q2/Q3/Q4 A4 LibA
PR, RN LG RERA, KAINA, £ 19 FEATHRIT
20 0F, BHHIEARSERAAZRA L F LG KRG 2N .

& A

it 19-21 F\ 8 F kS AN KA 892 12 7T/1049 12 T/1217 1T, 4 ARkt
+15.6%/17.6%/16.0%; V=84 A)iE 5 %R 408 12 TI1482 1L LI565 1L, »
BB H+16.0%/18.1%/17.1%, #4& EPS # %1% 32.50 1/38.38 1/44.94
T, BATRMA R 19-21 F PE 54 h 30X/125X/22X, 4+ “EN” 4.

T 3 F e BT ) F KT IR R RAOR R IRA R S 54 P AL
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SINOLINK SECURITIES IR
Bt R : ZKIRE N HFE
iR 5 & (ARFA L) *E fifhik (ARPEFT L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-XT S IN 40,155 61,063 77,199 89,238 104,941 121,686 "R e 66,855 87,869 112,075 136,662 165,281 202,417
PR 52.1% 26.4%  15.6% 17.6%  16.0% 5l R 895 1,253 958 1,828 2,149 2,492
NP S -3,533 -6,076 -6,659  -7,259  -8,304  -9,029 5% 20,622 22,057 23,507 23,866 26,163 27,210
% 45 £ JEA 8.8% 9.9% 8.6% 8.1% 7.9% 7.4% Lk vk 1,808 1,070 1,322 1,374 1,552 1,675
£ ) 36,622 54,987 70,540 81,979 96,637 112,658 R 90,181 112,249 137,862 163,730 195,144 233,794
% 45 £ LA 91.2%  90.1% 91.4% 91.9% 92.1%  92.6% %.& 7%/~ 79.9%  83.4%  86.2%  87.9%  89.6%  91.1%
& b F A T e 6,509  -8,404 -11,289 -13,029 -15,216 -17,523 e 29 29 29 29 29 29
% 4 £ A 16.2%  13.8% 14.6%  14.6% 14.5%  14.4% g 17,260 17,294 17,239 17,552 17,623 17,869
ERE g -1,681  -2,986 -2,572  -3,570 -4,145 -4,746 %, = 15.3%  12.8%  10.8% 9.4% 8.1% 7.0%
% 4 £ A 4.2% 4.9% 3.3% 4.0% 4.0% 3.9% T HE 3,720 3,636 3,668 3,736 3,785 3,833
3w a0 -4,187 -4,721 -5,348  -5890 -6,926  -8,031 ERHE 22,754 22,361 21,985 22,518 22,637 22,931
% 4 £ A 10.4% 7.7% 6.9% 6.6% 6.6% 6.6% %4 20.1%  16.6%  13.8%  12.1%  10.4% 8.9%
&L ATAIE (EBIT) 24,245 38,876 51,331 59,491 70,349 82,358 % x ¥ 112,935 134,610 159,847 186,247 217,782 256,725
% 25 £ JEA 60.4%  63.7% 66.5% 66.7% 67.0% 67.7% 45 345 0 0 0 0 0 0
% % R 33 56 4 62 75 92 B AT R 20,306 18,461 18,160 22,970 26,906 30,946
% 25 £ JEA 0.1%  -0.1% 0.0% -0.1% -0.1%  -0.1% A R B A 16,714 20,114 24,279 23,671 24,183 26,823
5 AR -12 8 -1 0 0 0 A Ak 37,020 38,575 42,438 46,641 51,089 57,769
N A IMA TSI S 0 0 0 0 0 0 kmx 0 0 0 0 0 0
2 I 0 0 0 0 0 0 Akt 16 16 0 0 0 0
Y%A 7 #1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% fi 37,036 38,590 42,438 46,641 51,089 57,769
= A 24,266 38,940 51,343 59,553 70,425 82,450 28 R AR 72,894 91,452 112,839 131,737 154,823 182,386
2 A E 60.4%  63.8% 66.5% 66.7% 67.1%  67.8% MR AR 3,004 4,568 4,570 7,870 11,870 16,570
Bk Sk & -308 -200 -515 -250 -250 -250 Bt R AR AR SA T 112,935 134,610 159,847 186,247 217,782 256,725
i, AT A9 23,958 38,740 50,828 59,303 70,175 82,200
S 59.7%  63.4% 65.8% 66.5% 66.9%  67.6% LTS
i 12 4% 6,027  -9,734 -12,998 -15,182 -17,965 -21,043 2016 2017 2018 2019E  2020E  2021E
1A 25.2%  25.1% 25.6%  25.6% 25.6%  25.6% 508 AR
4 4] 17,931 29,006 37,830 44,122 52,210 61,157 ki 13.309 21.557 28.024 32.496 38.378  44.942
VAR 1,212 1,927 2,626 3,300 4,000 4,700 PR 58.028 72.800 89.825 104.869 123.247 145.189
V2 & FA S64F 16,718 27,079 35,204 40,822 48,210 56,457 R BB R 20.804 17.627 32.937 38.444  44.049 54.029
) E 41.6%  44.3% 45.6%  45.7% 45.9%  46.4% 1 A 6.790 11.000 14.540 17.000  20.000  23.000
K& S
Do AEE ARTFEFTL) P T 22.94% 29.61% 31.20% 30.99% 31.14% 30.95%
2016 2017 2018  2019E  2020E  2021E bR 14.80% 20.12% 22.02% 21.92% 22.14% 21.99%
4 4] 17,931 29,006 37,830 44,122 52,210 61,157 BN R A 23.91% 30.32% 32.54% 31.70% 31.40% 30.80%
VR R ARE 1,212 1,927 2,626 3,300 4,000 4,700 TR 3
A %k 936 1,108 1,166 1,149 1,223 1,298 2w sfasgs  20.06% 52.07% 26.43% 15.59% 17.60% 15.96%
HE 22 F e s -588 347 354 99 250 250 EBIT 3 & % 9.77% 60.35% 32.04% 15.90% 18.25% 17.07%
s KA T 19,162  -8,318 2,025 2,922 1,652 5,166 S A R 7.84% 61.97% 30.00% 15.96% 18.10% 17.11%
2 2 E WA R 37,440 22,143 41,375 48,293 55,334 67,871 R EEEE 30.86% 19.19% 18.75% 16.52% 16.93% 17.88%
S AL -1,019  -1,125 -1,607 -1,782 -1,592  -1,842 K EEEBH
15 % 0 0 0 0 0 0 SRS S LS E 0.0 0.0 0.0 0.0 0.0 0.0
EX -83 4 -22 0 0 0 54 B 4 F 3 1,995.7 1,282.0 1,248.7 1,200.0 1,150.0 1,100.0
4% K EHRLHR -1,103  -1,121  -1,629  -1,782  -1,592  -1,842 4K R R4 99.3 61.1 59.5 60.0 60.0 60.0
e TS 16 6 0 0 0 0 7 Ak E M 131.4 91.1 72.1 62.4 52.3 44.9
i A 0 0 0 0 0 0 3 V)
EX -8,350 -8,905 -16,441 -21,924 -25,124 -28,893 BRI AR ARG -88.08% -91.51% -95.46% -97.89% -99.15% -101.74%
B K D RAHNR 8,334  -8,809 -16,441 -21,924 -25,124 -28,893 EBIT £ AR B 42 3 -730.8  -697.7 -14,577.7  -956.7  -932.0  -895.9
4R 28,003 12,123 23,305 24,587 28,618 37,136 KEAEE 32.79% 28.67% 26.55% 25.04% 23.46% 22.50%
KB B R, BEIERFT AT
2.
B2 36 — WA )
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SINOLINK SECURITIES

AN

T 4 48K IR A IPR bR AT T AR K ARSI O E AT A
BH —AA —AR AW =ZAA FAR THPAAKXBEZTENN “EN"F 1o, A
ZA 0 33 38 43 87 CHREET 42 2 4 KB BT 2 34, H BT 2 4
g 2 17 18 20 46 2, ZBFHIHLFERLFS, FATH BT R
e 0 6 6 6 10 W HE,
Ay 0 1 1 1 1 R AR5 TR AR
#4% 200 156 152 150 148 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="F 1
RB: HEKG: 3.01~4.0=" &
Mg X 5 5 B # (AR ) ART(7E) ES =i WA
A% AN W T BAEH 01238 250
1 2017-10-26 £ A 565.67 N/A S ittt ittt 200
2 2017-12-28  EA 664.18 N/A cnotl I S
3 2018-01-31  EA 742.08 N/A sootl Y A Ll W 1 B0
4  2018-03-28 EUN 714.74 N/A 653.12 - =N - 50
5 2018-05-01 %A 662.53 N/A 366.70 F=----= g - ar S s
6 2018-08-02 £ A 714.94 N/A 480.28 | A
7 2018-10-28  E A 610.10 N/A 39386 T T T o o o o €
8 2019-03-29 %A 806.80 N/A S 5 & 2 8§ 5 2 =
kiR B AIERF T 5 &85 5§58 888 8 ¥ g8 3
# TR HA:
FEN: AR 6—12 ANA A Lakig A 15% A Lk
WH: MAAR 6—12 A W Lakba B A& 5%—15%;
T KR 6—12 NA N E S8 EA —5%—5%;
BAF: AR 6—12 N N T 2kka B A 5% L.
-3-
FE ARG — T A4EH F 9
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SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
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