20194 08 H 31 H

TR 5 FRFARRF S

Hz=H11i% (600004.SH) EAN ( 45114 )

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

IA‘\ ‘-3] I\5“ i%

MK (AR T): 18.70 T
B #RMAs (AR ): 20.00-20.00 T
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e LF iRl AR(E 7 L) 2,069.32
BAL(E ) 38,696.29
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BiRERmERS, REZAHNALM

2] KRG (AR F)

Bl 2017 2018 2019E 2020E 2021E
WA () 0.771 0.546 0.461 0.602 0.729
HR A () 7.25 7.55 7.98 8.42 8.92
H L2 E AR (T) 1.04 1.51 0.89 0.73 1.03
T A& (M) 19.06 18.42 32.65 24.99 20.64
%A1 98 38 K % (%) 14.49%  -29.24%  -1558%  30.67%  21.06%
B Pl (%) 10.63% 7.23% 5.77% 7.15% 8.17%
BREA(E 7T RR) 2,060.32 2,069.32 2,069.32 2,069.32 2,069.32
FoR: A Fi. B AL R
I & 4 3

B N3] 2019 EXFFEAME K 38.6 12, F¥ 3.7%; =2E4AE 431, R
LT 39.1%, fedbia#440E 4.11C, B THE 42.1%; —FF &1k 194
1o, R 2.8%; FH)HEAF1E 2.0 12, BTHE 24.3%, f=dF24
A1 1.91¢, BT 4 28.9%, L4 4.

BESM

B Q2LZ2FHETH, BR&MRERA: HL TRAMIEALSE 24.07 7T RKA, HKE
At ¥ 3564.64 77 AR . R B ek 9057 7wk, 4 Al R
2.6%/4.1%/1.2%. #£F Q2 ¥hALk 5k E Aok ® 5 AR 2.4%/3.5%,
¥RFILT R 2.2/5.0pct, TEREFTAAMFAE S EHiT. WHRES
Hoh, ZERBTRARMAELELIUE SR Q2 BHRHE 2.8%, Hkik
LR MG T RKE EH 11%. @ AF 2 A 303 H 4 3 B IR
2, Hl BFRAMRRESES 922.03 7 AKMH9.1%, Eibik 25.9%, F
¥ 1.2pct; EIRFPHRE 265.4 7 AKN+ 5.8% (6 HKEER 2.8%),
&b 7.4%, TFF, o8] BN B EIER+6.5%, FiRERA LIRE,

B ORAR T2 WEHhRE, EARERABKE, 28XEHEXE: T2
HEFEARARRMEEK, EFFFTLRARE 19.2%ZF 30.1 12, AR
30.3%% 7.211C. AP EHFEF 5 A T2 F4+H#R408, 19Q2 #7118 [ kg
WEIEAK, Bk A 1.0%. Q2 £A41F 22.7%, RV 2.9pct, Mgk
Q1 (18.4pct) ARMm Y. RBlET, a4 T2 42> 2 4, K2 St 506
BE, REZEEXE, HL T2ZFRHERAESHA 4.27%/0.09%, 4 5F
% 0.8pct/0.34pct.

B ARERGWMALR, TFFHANEAAZAIRE: T2 HoAHE LML ER
AR, HE M B ERAE 37T%, LFEN K ERR L KB K
193.1%% 844 T, AHHEHRAR LA £ 915 T, WHKLHIANI.1L1C
T, RETARNEBEZR. ARMAHRFLEERS, BB ALS
FHEHESUABETDARALET, =g Lm k=) H, MBRLS
"B E R E R REK, THFEFANFAERTHHAIRE,

BT

B YBRATEMEEAERSESHE, T2 BEEHGEZMRET AR IR
2, it 19 S8 LG REIT R, 1BaigiE KA LI T FF20 38 AE R
PRI R A, A LATHUN N 8] 19~21 4 EPS 4 0.46/0.60/0.73 T,
PE %% 41/31/26 4%, & F “EN” 4%,

B EBAAERATL; ABEXHAE; H2BERAATAL; TABREHD A,

ok A M RJE — AF A B 9
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B R: ZKIRE TR HE
R % % (ARFBEFL) # 7=tk ARPEF )
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET 3 IN 6,167 6,762 7,747 8,226 8,982 9,794 il 990 2,837 2,284 2,415 2,172 1,883
WK E 9.6%  14.6% 6.2% 9.2% 9.0% )oR & & 917 1,020 1,256 1,307 1,427 1,422
EX-R %5 ¥ -3,724  -4,019 5442 -6,402 -6,762 -7,180 B 72 79 61 70 74 79
% 4 £ A 60.4% 59.4% 70.3% 77.8% 75.3%  73.3% H AR~ 115 177 188 32 34 36
£, #1 2,443 2,743 2,305 1,824 2,220 2,614 R R 2,094 4,113 3,789 3,824 3,707 3,419
% #f & A 39.6%  40.6% 29.7%  22.2% 24.7%  26.7% %.& 3~ 11.8%  18.3%  14.0%  14.3%  14.2%  13.5%
2 b A4 R e -66 -88 -128 -132 -144 -157 P RSy 286 374 380 380 380 380
% 4 £ A 1.1% 1.3% 1.7% 1.6% 1.6% 1.6% Z R 14,964 17,697 22,023 21,664 21,239 20,749
ERIa a0 -101 -88 -69 -49 -45 -49 %.% 7/~ 84.3%  78.6%  81.4% 81.1% 81.1% 81.7%
% #f & SN 1.6% 1.3% 0.9% 0.6% 0.5% 0.5% FR i 52 51 564 566 568 570
&R -393 -423 -446 -452 -449 -490 | NN 15,649 18,407 23,276 22,889 22,467 21,979
% 7 A 6.4% 6.3% 5.8% 5.5% 5.0% 5.0% %.& 3~ 88.2%  81.7%  86.0%  857%  85.8%  86.5%
BB ATA)E (EBIT) 1,882 2,143 1,661 1,191 1,583 1,918 ¥ & &t 17,743 22,520 27,065 26,714 26,174 25,398
% #f & A 30.5% 31.7% 21.4% 14.5% 17.6%  19.6% 48 3 43K 0 1,420 520 0 0 0
4% 3 R 6 -39 -157 -31 -36 -32 R AF # R 2,186 1,606 6,808 5,032 3,785 2,442
% 4 A -0.1% 0.6% 2.0% 0.4% 0.4% 0.3% 3R AR 423 2,355 2,444 2,224 2,266 2,311
P BALBK -19 -19 -32 0 0 0 R R 2,609 5,382 9,772 7,255 6,051 4,753
N A IAEEA ME 0 0 0 0 0 0 * 5 0 950 650 650 650 650
St E- 30 46 29 50 50 60 Hpe K A 4,260 1,088 901 2,186 1,986 1,486
Y 7 AT #17 1.6% 2.1% 1.9% 4.0% 3.1% 3.0% Btk 6,869 7,420 11,323 10,092 8,687 6,889
2 Ak A0 1,900 2,165 1,528 1,235 1,619 1,967 38 R AR AR 10,767 15,006 15,616 16,495 17,360 18,382
Bk A E 30.8%  32.0% 19.7%  15.0% 18.0%  20.1% VARG 108 94 127 127 127 127
ERR &S 5 1 10 3 3 3 AR R AR AT 17,743 22,520 27,065 26,714 26,174 25,398
AR 1,905 2,166 1,538 1,238 1,622 1,970
) 7 30.9% 32.0% 19.9% 15.1% 18.1%  20.1% bR 547
P 1% A -513 -565 -376 -310 -406 -492 2016 2017 2018  2019E  2020E  2021E
P 1ERE 26.9% 26.1% 24.5%  25.0% 25.0%  25.0% i & AR
4 A i 1,392 1,601 1,162 929 1,217 1,477 B & 1.212 0.771 0.546 0.449 0.588 0.714
Y #H L RARE -2 5 33 0 0 0 AT 9.362 7.252 7.546 7.971 8.389 8.883
2 B T S8 A1 1,394 1,596 1,129 929 1,217 1,477 IR BEAL SR 1.701 1.040 1.507 0.244 0.703 0.866
A FE 22.6%  23.6% 14.6%  11.3% 13.5%  15.1% A R A 0.370 0.240 0.170 0.130 0.170 0.220
lE &S
AeREzE ARFTEFL) F Ak EE 12.95% 10.63%  7.23% 5.63%  7.01%  8.04%
2016 2017 2018 2019E  2020E  2021E B AR 7.86%  7.09%  4.17%  3.48%  4.65%  5.82%
04 4134 1,392 1,601 1,162 929 1,217 1,477 BT ANEF 9.79%  9.06%  7.27%  4.65%  5.99%  7.09%
D -9 8%t -2 5 33 0 0 0 Bk
HE L4 3k 609 632 1,355 1,472 1,538 1,603 Ak F PN KE 9.73%  9.65% 14.57%  6.19%  9.19%  9.04%
HE 2 Bl s -31 75 105 32 31 n EBIT 3% k % 14.13% 13.83% -23.95% -28.44% 33.41% 21.43%
e e -14 -155 497  -1,927 -1,330  -1,299 EEARIEE S 11.23% 14.49% -29.24% -17.76% 31.03% 21.41%
28 EHRLEHR 1,956 2,153 3,119 505 1,455 1,792 B RE 43.97% 26.92% 20.18%  -1.30% -2.02% -2.96%
AT R -5,293  -4,034 -1,812 -1,109 -1,112  -1,112 K EEHES
4% % -81 -30 0 0 0 0 SR LT P E 40.4 43.0 46.9 55.0 55.0 50.0
E: i) 30 6 4 50 50 60 75t B A R 7.1 6.9 4.7 4.0 4.0 4.0
& # EHALHR 5,345  -4,058 -1,808 -1,059 -1,062  -1,052 R AT TR A R S 14.8 20.7 22.3 20.0 17.0 15.0
&y 0 1 0 0 0 0 Bl % 3 B4 R 3 415.3 464.4 1,034.5 953.8 852.2 759.6
&Sy 3,455 4,370  -1,201 813 -200 -500 ZHhen
B -420 -617 -656 -129 -436 -530 A QAR R A 19.93% -3.09% -7.07% -1.38% -1.06% -2.14%
& EHALRA 3,035 3,753  -1,857 685 -636  -1,030 EBIT A &AR 4% 4 -292.5 55.4 10.4 37.6 42.8 58.3
e 4RE -354 1,849 -546 131 -243 -290 # = G E 38.71% 32.95% 41.84% 37.78% 33.19% 27.12%
KB NS R, BEIERFT AT
2.

St A AR —

T4 A 7% B
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B —AKR —AR AR =ZAAR AR TP AERSHTENHN “EN”HF 1o, A
9”:}\ 0 1 3 7 20 “i‘;é[?%” ,f_‘%'_ 2 é]\, 5’7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘@ “}EXL%” ,f_%:” 4
W 0 1 4 4 11 2, ZBFHIHLFERLFS, FATH BT R
il 0 0 0 0 6 D ERE SN
X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00 1.50 1.57 1.36 1.62 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
FR: HMEAKL: 3.01~4.0=® ¥
B X 18 F A B IR % (AR R) NET(T) 3 S 5 A RS
A5 A R w4 B AR 1,200
1 2017-11-08 EPN 14.72 N/A 17.76 1,000
2 2018-03-24 EN 15.23 N/A 16.38 800
3 2018-04-22  EA 15.23 N/A LY 600
4 2018-08-02  EA 14.16 17.00~17.00 13.62 400
5 2018-08-19 %A 12.64 N/A 18,0 200
6 2018-10-30 £ A 10.22 N/A LR
7 2019-04-09  F A 14.46 19.00~19.00 M T e o o o m o 0
8 2019-04-30 £ A 15.04 19.00~19.00 2 4 8 B 08 3 N 3
kB B AE R R AT 5 &8 ¥ &8 82 ¥ 2 32
BE IR
EN: AR 6—12 NA R LFKWEE AL 15%A E;
Wik MK K 6—12 ANA A Ldkg Z A 5%—15%;
Bk AR KR 6—12 ANA N E g E A —5%—5%;
B MAIAKR 6—12 ANA W T o8B A& 5%A L,
-3-
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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 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, 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 KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T 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 EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
-4 -
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