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ZHONGTAI SECURITIES

LB ELE (600340.SH) /FEith

rEiefE. MERKENE, FHEHRINRIIE

w2/
FEATL
R EAN (BF) 3] B A TR BAEE
TGMAE: 26. 05 T84T 2017A 2018A 2019E 2020E 2021E
RIS ON T ,635. ,798. ,019. ,145, ,134.
puv— AN 1) 59,635.42 83,798.59 107,019.1 137,145.0 175,134.2
S 39K % (%) 10.80 40.52 27.71 28.15 27.70
HAiEH%E: S0740517100003 EBITDA (§ 7 1) 14,744.28 19,775.59 21,270.42 27,009.49 33,427.88
%35 021-20315288 HAHE (FF L) 8,780.81 11,74579 15,368.73 20,303.55 26,271.61
Email: nive@ralzd.com.cn 34K % (%) 35.26 33.77 30.84 32.11 29.39
- nhiye@r.qizq.com. EPS (/M) 2.93 3.91 5.12 6.76 8.75
&% (PIE) 8.91 6.66 5.09 3.85 2.98
4% (PIB) 211 1.79 1.54 1.10 0.80
HE: ML 8 A 12 BIKEM A K
BREE

EARA

BB TR 3001.92
B A (E T IR 2954.95
T (T) 26.05
WAE(H 7 ) 78200.06
A TFE(E F ) 76976.36

B 5 4T k-7 35 & Fextrb

BT

B B4 84 16 B, A8 KA 2019 SFFFIR, LFFEIEIK 387.31C, Flb
+10.7%; FLILVIEAF)IE 84.812, Fb+22.4%,

B ERELSHMK, BARARA, FREAKETEE

1) Jdbe#hi&3E: 3] 2019 4 EFF ek 387.312, FIH+10.7%; LI )34
A)iE 84.8 12, REl+22.4%; 2) £A|EAIG: NERTHTFELLLEEZA RS
EHEHK 29.73%48 7 6.08 B 5L E 35.81%, FLRELSHEFIER 77.32
25T 6.49/~7 5 & % 83.81%, B £4)1E & Hhik 54%, 4 ) #AK £ 4] F - £ 48.73%;
3) WA ELARK: LFEFN)EETAREFRBTRE 17%, TETH TR
R TE2ANT 55, BRIGEZGREE,

B ERFRRREHETRELEF, 2RMA L SAEN

1) AR RRL TR & W3R &M, TR TAI KIR Z I 148.08 12,
Flrbdg K 96.5%, &3] T2 bk 3-8 WA N 4 b t) £ 4FF) 149 21.69%42 # £ 38.
47%. FRF ARG TaRL G R FIR &; 2) FHFEBHETRLF: REH
M, FRAL TS RIRAT € B4 375.6 12, Bl K 16.8%, o 48] BREN £ Hk b
M LR 18 39.9% K 1842 A £ 58.2%, 4 & @ARILE b LFRI 4 47.2%4 4 £ 6
6.2%, Mty 5AE TTAR b ST L, 23] L2 RFAERIN T KRR, & LAl
KA T R IR0 & EACAH B IRIFA0 G R, 3 K 2 R R 15 21875

B LIRS KRS, B EFALSERAR

1) FL#MBFREFIREEM: 2019 FLEFF, NIRFETHERIELY
ANE 4L 328 K, #IEAHIZFAR 1052 12, B g 9%, P IERTRBAR
Ak 266 K, F A LHILKE 939.29 12T, FIHIEK 20.18%, &3] HikATg
BT 89%; 2) ERABK. 2BHE: ¥, A& KR IR IEHEK L
B B3GR 69%; 3] #KIR £ M d AR _E SRR B3 0 66%, 68%1% T IR ALt
Rk, EPK=7/ARK 42%, FRANRXR 15%, TR ERA, FhHrHK,
A8 KRR,

n BALSALAREAE, HFRONTAHNES

1) BEAE. GRXELH, REARKEAR: RENN, FHHEINEIANIA 760.
612, HEFF MK 108.5%. FHAHIAL AT SR b LR He9-97.21C, Rt
% 317.4 12, FIBF, 28] 49 B KF o k& FF M4 46%, Kkt £45F49 62%,
HERRE N RERIE R ET 2NN N8 e S XA ARIE; 2) H5F
ZOMEERER, RARTH: %6 A 17 Ak, 38 6T AL 58.23 104t
BT F G, FrAFRINE] AR E W EREATA AL, Fatiragdh kiR gk

BEEIRS, RRTH A X PATE A N8 LB L AN BAT K A 5577 & 69 AR AR
ARG, MHEENNAERT, FRIFGER BT TRZEL,

FRBL . oE) EFFAGARE, wF FA L kAR 5 A R A, TILE
AEAA B G 6 B L Gk T4 R IL; Bl AY, kAR L 58 4 29 KA TR
IFRRI, HETRRE RS, LAREE T H 09 R — 172 FpiE;
BIL, NS IMAAKIEEE, 52k RREAEE Y LR E LK, RINAS
NGB EEAF ISR, NeAAE, S5FHEoHENGER LS,
it 3) 2019-2021 4 EPS # 5.12. 6.76. 8.75 /L, *F i % #7 PE 3 5.09. 3.85.
2.98x, % “EN” T4,

B AR FFH: T REHFOKEARTE, N a4 E @R R AT,

BRI

FHEXWREXZEHEEE PR
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BE: BFFNE

2017 2018 2019E 2020E 2021E fiigH A 2017 2018 2019E 2020E 2021E
68,104.88 47,28178 59,930.74 76.801.24 98,075.19 A 59,635.42  83,798.59 107,019.18  137,145.08  175,134.27
Rk 29,497.62 47,488.80 57,360.26 77.003.82 110,146.60 WA 31,051.80  48,918.84 6629838 8512595  110,702.37
AR A 1,620.45 3,200.79 39,276.30 9,742.99 59,438.99 A 5,183.80 5,360.30 7,479.05 8,682.24 10,831.15
4% 229,794.39 254,622.68 261,131.40 330,021.03 407,994.76 WM 1,962.93 1,882.12 4,121.90 4,513.39 5,764.12
§ ) 19,468.95 15,466 31 14,797.09 14,844 03 15,093.84 2 4] 7,487.50 8,044.85 951437  13,971.48 17,762.88
A A 348,486.28 367,960.37 432,495.80 508,513.12 690,749.38 o 4% 980.03 962.55  (2,199.58)  (3,402.65)  (5,188.07)
Je i R AL AR 3 4,038.43 424273 561333 7,090.38 8,107.70 A 832.25 2,525.28 1,326.13 773.99 559.90
8 & 2,842.17 5,073.29 5,784.37 6,642.75 7,740.10 DAL S H 0.00 100.73 33.58 44.77 235.00
AT 4,266.77 12,663.24 16,144.72 20,413.47 25,795.70 HFAPE 734.48 1,613.98 2,252.68 2,085.13 2,826.98
AP 5,193.04 5,343.10 4,426.83 3,743.09 2,922.23 #ie (1,475.17)  (3,481.17)  (4,572.50) (4,259.80) (6,123.96)
Hofe 11,038.02 14,429.10 15,812.48 15,690.56 17,057.88 i 12,877.80  17,871.10 2276518  29,610.58  37,743.89
kiR F ot 27,378.43 41,751.46 47,781.73 53,580.26 61,623.62 LR N PN 71.15 15.46 70.00 263.20 49429
# St 375,864.71 409,711.83 480,374.92 562,223.22 752,543.86 sk Ak 149.86 455.86 347.10 424.33 571.55
A 6,845.78 4,181.91 20,978.43 16,868.99 15,428.37 i 3 12,799.08  17,430.70  22488.08  29,449.44  37,666.63
XS 42,056.12 53,968.10 114,930.71 107,933.75 186,602.20 B A8 3,992.51 5,627.96 5,951.89 7,394.76 9,070.12
i) 179,161.79 184,444.82 223,775.96 245,673.29 321,098.96 i 8,806.57  11,802.75  16,536.19  22,054.69  28,596.51
A A AT 228,063.69 242,594 83 359,685.11 370,476.03 523,129.53 YHRAEE 2577 56.95 1,167 45 1,751.14 2,324 90
Fo by 4 4k 37,073.98 53,033.18 7,882.97 51,639.92 63,049.42 Iy Tk 5] i 8780.81  11,745.79  15368.73  20,303.55  26,271.61
A 5 38,967.06 58,075.52 48,521.29 53,298 40 50,909.85 GRLE (&) 293 391 5.12 6.76 8.75
£ 727.43 1,292.37 1,278.00 1,522.00 1,684.00
ks iy Hr a3t 76,768.47 112,401.07 57,682.25 106,460.32 115,643.27 EX- S SRS
B i 4 304,832.16 354,995.90 417,367.36 476,936.36 638,772.80 2017 2018 2019E 2020 2021E
SR A 33,937.53 10,939.43 12,106.89 13,858.03 16,182.93 RS %]
BA 2,954.95 3,003.25 3,003.25 3,003.25 3,003.25 Tk A 10.80% 40.52% 27.71% 28.15% 27.70%
AR 3,437.31 2,353.92 2,248.60 2,473.22 2,360.91 LS| 46.04% 38.77% 27.39% 30.07% 27.47%
LTI 25,141.18 32,634.01 47,897.42 68,425.59 94,584.88 93 B T 2 4 35.26% 33.77% 30.84% 32.11% 29.39%
Hote 5,561.59 5,785.32 (2,248.60) (2,473.22) (2,360.91) #EHAES
R AL &t 71,032.55 54,715.93 63,007.56 85,286.87 113,771.06 £4% 47.93% 41.62% 38.05% 37.93% 36.79%
i th Aol AR AL 3 %3 375,864.71 409,711.83 480,374.92 562,223.22 752,543.86 e 14.72% 14.02% 14.36% 14.80% 15.00%
ROE 23.67% 26.83% 30.19% 28.42% 26.92%
2017 2018 2019E 2020E 2021E Y ¥l
Al 8,806.57 11,802.75 15,368.73 20,303.55 26,271.61 PR 81.10% 86.65% 86.88% 84.83% 84.88%
H WA 1,480.59 1,766.97 704.82 801.56 872.06 R 136.86% 245.66% 273.47% 306.18% 227.51%
HEEm 1,215.38 928.96 (2,199.58) (3,402.85) (5,188.07) g 153 152 1.20 137 132
A (734.48) (1,613.98) (2,252.68) (2,085.13) (2,826.98) HEPE 0.62 047 0.48 0.48 0.54
(14,886.76) (27,944 64) 48,610.14 (43,274.66) (6,470.77)
*e (12,109.03) 7,633.14 1,201.03 1,795.91 2,559.90 A 3 A 260 2.18 2.04 2.04 1.87
BEEHALR (16,227.73) (7,427.81) 61,432.47 (25,861.42) 15,217.74 AR % 032 0.35 0.42 0.46 047
FALE 3,930.70 11,371.05 5,366.07 6,478.02 7,386.09 B gl L2 0.19 0.21 0.24 026 0.27
SRS o 2,856.29 204.30 1,370.59 1,477.06 1,017.32 SR A4 ()
Jte (26,816.90) (16,591.91) (10,369.96) (13,841.99) (15,024.44) GHMH 2.93 3.91 5.12 676 8.75
HAFEHIAR (20,029.91) (6,016.55) (3,633.30) (5,886.91) (6,621.02) BRBZENAR -5.41 -2.47 20.46 -8.61 5.07
ety 102,312.09 135,400.67 96,304.44 141,296.01 148,897.48 L3S 12.36 14.58 16.95 2378 3249
RLAL B 4,329.30 (2,857.29) (6,044.99) 3,.627.27 5,075.75 5l b
) (49,543.06) (139.042.72)  (135,409.67) (96,304.44) (141,296.01) LEE S 8.91 666 5.00 3.85 298
B G A A R 57,008.32 (6,490.34) (45,150.22) 48,618.84 12,677.22 T 211 179 1.54 1.10 0.80
P S L] 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.78 8.07 523 523 3.84
A K R 20,840.68 (18,934.70) 12,648.96 16.870.50 21,273.94 EV/EBIT 10.41 8.50 5.41 5.39 3.95

Riff: NN, b RALEI A
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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,

-3- FHELW iR ELZ BN EEE R




