20194 08 H 16 H

HRITEERRARL TS

BlXEE (002659.57) TN ( 4EH57FLR )

=] = JIE 75

SINOLINK SECURITIES
IER A RS

AE

&Y

AP

MK (ART): 7.28 T
WK AR T)
e L FE ARNL(A 7 R) 498.56
BAE(E 7 ) 3,629.57
F R R & RAK(T) 7.79/7.03
PR 300 F6 4 3694.00
PR LR 8491.27
ARM(E) FRAS 4 HU(E Ji75)
300
14.15 250
s 20
10.58 Y
939 [---k----r-- S| 100
82 - A+ .——-.--| 50
7.01 ‘- S - 0
Te} Te} Yo} n n
s = S o o
g ¥ 8 & g
WS4 EINE &
447k JHR300
mXRE

1. {1901 ZFIkFE ¥ 99%, T HA ATk
E, 19 $SHEEARTHE ),
2N10 1 270

2. (HFMA+128%Y0Y, 19 SH 2%
AL T B -HFAMNA+..), 2019.4.18
3. (ML HF 18 F Q3 kB &iF: Kb
THREF, 19 FRREZ LG ..),

2012 1N 2R

P
g
ok

2 #7JF SAC k%% : S1130518070002
wujc@gjzg.com.cn

REH maa
zhenghuilin@gjzg.com.cn

1H2019 ZIK PR3 71%, FlIER KX &, VAR

¥ K

2] KRG AR F)

B 2017 2018 2019E 2020E 2021E
e B AR (L) 0.047 -0.196 0.042 0.290 0.596
R4 T () 4.42 4.22 4.27 4.56 5.15
H R 2 E AR () -0.39 -0.06 0.58 0.95 1.25
B E (1) 269.87 -42.70 173.85 25.09 12.21
)5 K £ (%) -124.22%  -521.14% N/A  592.92%  105.50%
IR E (%) 1.06% -4.65% 0.98% 6.37% 11.57%
EALA(E 7 AR) 498.57 498.57 498.57 49857 498.57
TR NE IR, B AR
A 5 4
m 1H2019 B IKFI 3% 71%, HARFILIKEKE M 66%. HLLHFH 1H2019 5= Hik

A 153 fz, +70.8%YOQOY, HFHHMA 1.39 e, &Hrbik 91.2%, A%
ANERKGITEZREAAARABBAENEY K, HBRSKANRHF B DN
A, T 056 12, XFRAATH 0.521CT, ATHREAY K, £
ZRAF 2018 £ TFTEE NS0, FHRMEBAMSH AKLERY
WK, MEHAL LR WCC =5, R ANAZFER T N8
BRANE LB B ANBRENFTR, T2 A5 HMEAGPARA GEE
KA, Fit, W#EF), 4 L% 4-0.53 £]-0.57 L @A, 1H2019 #)
ANk H 2.8512 T, FHIEIm 66%, IRELIEH 159%.

1H2019 HMFRABERA, AEBKFRABRE. ILLHF 1H2019 £
FIE-47.4%, Rtk LS 25.2pct, 1738 %A %-36.5%, R B 21.3pct.
WAE®R RN E 38%, R TR 33pct, ¥ % AFE 258%, R THE
7.pct, HEZAMBEY K, AKX DN, 4HEREE R ALK, W
%% AE 19.7%, B EH 9.4pct, £ERAFZ 2018 F T FFnaBUFK
B, 1H2019 F] b ak 7 HAL 38 K P & o

PEBREE: OFER (ULFRE) 2018 FRF5TH A, FIEFE 0.21
17, 2017 SF4 A% 4-26%, 2018 F4#1% % 15%, 2019 LF5F44%
A 21%, BARARAHE. @Q—7F @, AMFRAETF FEKEE, 1A
RS, F—7d, AEFRILEIFRBE—FFBIELE, FRAAER
&, 2018 F#fagA (LI%) #54 0.71 2, 2019/2020 F 4 2 £
B5FEr, BARDRTH. HXFR 2016 F 9 AF48B4, Com=i
FANSF, HAMFAR 2017 F 9 AF4BE, CHARFAENS, 2018-
2019 FF AR AR EAL A 1221 A, +64%YOY, HAA| R FEAXH 22%,
RAZTH K. MABREFH G, BR2 EFRITEMH R AMITE 2, Mt
2019/2020 54 N5 4735 500-700 A, BAME A Ld—F I Ko
BEEDN: 9L, 4z, mEARAING, B5-FHE, L@t
Ko HAVFAM A E 1920 53 # 4 F1/EAK 0.21/1.45 e, st PE A
174x/25x, #+ENIFH, BARH 13.5 T.

R RT: BEARTEAY; RIRELZFR/UALN, MERAHEE; F4A
PEERTRELE NG ; ARFAEAFHEAHRAL, FARIBAZTHIR
BEREAZRAPKH; 7H 22 A2 188100k, &EIEA 37.6%%.
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET T IN 323 620 242 471 794 1,125 " P ke 269 165 497 287 432 668
WK E 92.2% -61.0% 94.7% 68.7%  41.7% R I 3R 409 2 7 9 15 21
£ Wk FRA -336 -593 -258 -295 -424 -534 A 395 0 0 0 0 0
% £ £ HA 104.2%  95.6% 106.8%  62.6%  53.4%  47.5% AR T~ 565 144 185 187 191 194
EX -14 27 -16 176 370 591 R 1,638 311 688 483 638 883
% #f & A n.a 4.4% na 37.4% 46.6%  52.5% %.5 7 43.1% 9.9%  18.1%  13.0%  16.3%  21.0%
B Ak H A e -6 -4 -4 -8 -13 -19 LSSy 279 0 318 318 318 318
% #f & A 1.8% 0.7% 1.7% 1.7% 1.7% 1.7% E R 1,326 1,387 1,241 1,348 1,400 1,449
EPIx g -4 -10 -10 -19 -24 -28 %.& 3~ 34.9%  44.1% 32.6%  36.4% 35.8%  34.5%
% #f & A 1.1% 1.6% 4.0% 4.0% 3.0% 2.5% RN e 501 1,412 1,481 1,478 1,475 1,472
&2 %R -48 -70 -56 71 -111 -146 E | 2,159 2,834 3,121 3,224 3,273 3,320
% £ £ HA 15.0%  11.3%  23.0%  15.0%  14.0%  13.0% %5 7~ 56.9%  90.1%  81.9%  87.0%  83.7%  79.0%
& A AT ALE (EBIT) 71 57 -86 79 221 398 *E 3,797 3,145 3,809 3,707 3,911 4,203
% #f B A n.a n.a na 16.7% 27.9% 35.3% 43304 2 187 280 209 27 52 10
w4 % A -18 35 -33 -50 -38 -22 R AT 2R 942 608 470 616 830 1,045
% £ £ A 5.6% 5.6% 13.8%  10.5% 4.7% 2.0% Al FE A 24 45 25 35 54 72
T ALK -31 2 0 0 0 0 R AT 1,153 934 704 679 936 1,127
N A IME TS 0 0 0 0 0 0 K 53 0 0 990 890 690 490
4% s 5 148 1 0 0 0 A KA Rt 154 0 0 0 0 0
Y% A AT A1 -3.9%  286.9%  -0.7% 0.0% 0.0% 0.0% LK 1,307 934 1,694 1,569 1,626 1,617
& Ak A E -116 58 -7 29 184 375 # 38 R R AR 2,235 2,204 2,106 2,127 2,272 2,569
ol A F n.a 9.3% n.a 6.2%  23.2%  33.4% VMR FARE 256 7 9 n 13 16
ERZNIES -12 -6 0 0 0 0 R RS AT 3,797 3,145 3,809 3,707 3,911 4,203
CaERE] -127 52 -117 29 184 375
ES n.a 8.3% n.a 6.2% 23.2%  33.4% b & S A
P 13 27 -32 23 -6 -37 -75 2016 2017 2018  2019E  2020E  2021E
P 13 A na 62.0% na 20.0% 20.0% 20.0% & B AR
04 A1) i -100 20 -95 23 147 300 E-3 $l&-1 -0.193 0.047  -0.196 0.042 0.290 0.596
D 9 %Xt -4 -4 3 2 2 3 R AT 4.482 4.420 4.225 4.267 4.557 5.153
2 & T E 0 4 A1 -96 23 -98 21 145 297 R BEAL SR -0.632 -0.393  -0.055 0.583 0.953 1.248
o FFE n.a 3.8% n.a 4.4%  18.2%  26.4% B 1% REAY 0.000 0.000 0.000 0.000 0.000 0.000
1K & 3
LeiER ARFEFAL) AR EE -4.30%  1.06% -4.65%  0.98%  6.37% 11.57%
2016 2017 2018 2019E  2020E  2021E BE Ak EE -2.53%  0.74% -2.57%  0.56%  3.70%  7.07%
4 ) -100 20 -95 23 147 300 BN RS F -2.01% -0.87% -2.09%  2.06%  5.85% 10.31%
VB A ARG -4 -4 3 2 2 3 HEE
B[ 68 66 71 57 61 64 EELHUNEKE  57.73% 92.23% -61.01% 94.72% 68.65% 41.69%
HE 22 e s -26 -1 4 58 45 34 EBIT ¥ k% N/A -20.32% 51.46% -191.51% 181.65% 79.51%
e ] -258 -170 -7 153 222 224 IR BT 3453 75%; -124.22% -521.14% N/A 592.92% 105.50%
2 & EHALBR -315 -196 -28 291 475 622 B EEKE 48.07% -17.18% 21.10% -2.67%  5.51%  7.45%
F AT R -825 -871 -565 -160 -110 -110 KEEERA
1% 3% -477 874 3 -1 0 0 R K 3K B4 R 328.0 105.6 3.6 4.0 4.0 4.0
B 20 -229 1 0 0 0 BB A R 589.2 121.6 0.1 0.1 0.1 0.1
& K EAHALKR -1,282 -225 -551 -161 -110 -110 R AT KK B4 R H 321.4 222.4 473.6 300.0 180.0 120.0
ey 1,727 0 0 0 0 0 B % 3% 5 B4 R4 394.3 816.4 1,873.3 1,044.7 643.5 470.1
AR -169 -605 919 -282 -175 -242 ZHeh
B 14 973 0 -58 -45 -34 H R BRI R ARG 1.04%  5.20% 33.20% 29.48% 13.58% -6.49%
%K iEHALHR 1,572 368 919 -340 -220 -276 EBIT #) A4 12 -3.9 -1.6 2.6 1.6 5.9 17.9
& HRE -25 -54 340 -210 145 236 R 34.41% 29.70% 44.47% 42.32% 41.57% 38.48%
KR NS R, BAIERH AT
-2
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T 45 F F K IR R H DA T AR KR RO R AT A
BH —AR —AA —AR =ZAA <AR THPARARRERTENS “ENHF Loy, A
FEN 0 i 4 6 19 “HHT R 25, A PR F 38, H AHT R4
swE 0 1 1 1 6 o, 2B FHIIEE G R A, TR R
bk 0 0 0 0 1 PEE
A 0 0 1 1 1 KA 5 -FH A EAT R
L 000 150 167 150 141 1.00 =% A ; 1.01~2.0=#4# ; 2.01~-3.0="%#
RB: HEKG: 3.01~4.0="R &
JG X 1 F A B AR F) AR(E) Wi sh et S5 ey HLAC e
)37 CE: W8 TH RS 16,18 me---=------o-msoomsmoosoooo- 300
1 2018-04-16 EAN 12.94 20.00~20.00 14.87 r M- AT 250
2 2018-04-25 FEN 12.57 N/A 13.56 =N g W T 200
3 2018-06-12 EN 14.92 N/A 12.25 F----0FpF gt 150
4 2018-06-22  EA 13.00 N/A 1094 o= b et T T T T 100
5 2018-08-08 % A 13.50 N/A Sooal R | iy (N A o
6 2018-10-26 % A 8.49 1350~1350 Szi """"""""""" WY A
7 20190418 ZA 8.89 13.50~1350 e Tw e w5 4 En
8 2019-04-29 £ A 8.60 13.50~13.50 8 4 8 8 8 9 o 8 ¥
KR BEIE R RIT S 8§ 2 3 3 3 3 3 2
Z K RGHA:
FEN: AR 6—12 ANA A Lakig A& 15% A 1
WH: MBAAR 6—12 A W Lakba B A& 5%—15%;
T KR 6—12 NA N RS EA —5%—5%;
BE: AR 6—12 ANA A T8 A 5% L,
-3-
FE ARG — T A4EH F 9
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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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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 .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 w36 : 0755-83831378
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
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