2019 % 10 A 28 H
ZH4F (603916.SH)  #FHmHMb T+

Wi R MA, RNERA BT
—— A= FR AP

New' T IS 481 27

New Times Securities

FRE;F

HeE (A5 )
huhao@xsdzg.cn shilin@xsdzg.cn
JEFH %5 S0280518020001 JEP %5 S0280117110009

o =FE VG RHM, HkHKPhLEs:

2B KA 2019 F = FIR, 2019 AT = F A FIF KN 2301 12T
(+43.84%), FodF V38418 2.47 AL (+141.21%), &5 % 2 N FFE L 48R
B, FEINIed S FER BRSO LK, RZFELERE, ZRE
BN 912 127, FlIgK 41.60%, FIJTE4AIE 117 124, Figk
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O BENAARKENE, THKZ WA YALBN :

2019 AT = &5, NG B IARAZ 2141070, BEFTEH5FH49-0.28
1270, 2019 5] LE ZNZENLRELE INTEALE, UL RLES
2/NEEHIE, ALk 2017, 2018 FHA B E KA, NI K ABLHERRAT
SRR T, BRMPAER, BLaESIE 30 T i 248w L gt AT4 A 34T,
GBI RET); T EATFo) L A RBAFREEH, HEAEREN
3], B bMEA Z B AEX . H oL, 58] 2019 RN G4 b 47 — R I AR
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2019 28] E X BN S5 KA, G K et b AT e fT L B Z RS K A
AT+ & AR, ) B8] fE 5 R 5 0 BB A A R R 5 5 24K
FAREE, #—F A RAEERFA T, RNFRTAE) 2019-2021 4384 F)
857 4 3.27/14.87/6.06 125T, *F A EPS 431 1.05/1.57/1.95 7T, %A
3t 2019-2021 4F PE 4% 4 13.3. 89 7.242. 4#F “im7EH" K.
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2017A

2018A

2019E 2020E

BARE (LFTLR)

LEL & B iE] 2019.10.28
B AN (L): 14.2
—FRAKIR 5 (L): 11.02/15.99
B RA(TIR): 3.11
BT (L): 44.11
FABSRA(TIR): 1.31
AT (LA): 18.61
i3 AT E. 156.53%
A — A H
32%
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2018/10 2019/01 2019/04 2019/07 2019/10
I JIR300

K ERE (%)

Pizbay 11.7 12.28 -1.71
it 12.37 13.46 20.29
#a £ IR

CHAREDERE M, A KB
KB EEY 2019-09-21

AN (F T L) 1,680 2,316 2,965 4,166 5,125
WKE %) 27.8 37.9 28.0 405 23.0
A A)E(E % ) 134 268 327 487 606
WKE %) 0.6 100.6 21.7 49.0 24.6
LA E (%) 37.6 37.4 39.9 40.5 405
% F) % (%) 8.0 11.6 11.0 11.7 11.8
ROE(%) 7.2 12.9 14.0 17.6 18.2
EPS(#5% /L) 0.43 0.86 1.05 157 1.95
PIE(1Z) 325 16.2 13.3 8.9 7.2
P/B(#) 2.3 2.1 1.9 1.6 1.3
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 1566 2261 2266 3312 3877 FaA 1680 2316 2965 4166 5125
N4 145 249 1914 2689 3308 B RA 1048 1450 1782 2480 3050

IR SR E T 1212 1655 0 0 0 BAHER Mo 18 22 36 51 62
BN NSR & 31 37 50 72 78 FLHA 223 342 415 562 666
FA IR 39 100 77 172 135  EHEFA 204 134 197 292 359
B 132 201 208 361 338 HARA 0 119 148 208 256
EMAD R 8 18 18 18 18 W5 43 34 43 44 64

FERBH T~ 1167 1274 1514 2019 2362 FEAAAMK 9 35 0 0 0
K HHEF 0 0 0 0 0 2AAMMEEFE 0 0 0 0 0
B 654 924 1106 1512 1808 bl 31 16 12 15 19
R v 201 203 230 252 258  ALFAMEA 0 0 0 0 0
B | 311 147 178 256 296  FLFIE 165 209 357 547 691

X 2733 3535 3780 5332 6239 TSN 2 125 43 49 55

wsh 5 808 1389 1377 2492 2836 EaAkshE 2 3 2 2 2
F2 HAAE K 500 825 1214 2216 2612 FIHER 165 331 398 594 744

JUFRARREARRAT 226 361 0 0 0 FTiFH 30 61 69 104 133
HHAS R 82 202 163 276 224 &A)E 135 270 329 490 611

RS A 44 53 53 54 55  VHMRAME 1 1 2 4 4
K55 0 0 1 2 2 JAREAE EAE 134 268 327 487 606
HAbAE A f AR 44 53 53 53 53  EBITDA 249 450 511 739 936

R kAt 852 1441 1431 2546 2891 EPS (L) 0.43 0.86 1.05 1.57 1.95

VR KA 7 9 11 15 19
A 304 309 311 311 311 : 2017A 2018A 2019E 2020E 2021E
FARNFR 1014 1058 1058 1058 1058 kA
Rt & 556 764 1004 1371 1791 E AN (%) 27.8 37.9 28.0 40.5 23.0

V2B ARG R AR 1874 2085 2339 2771 3329 Ak A)HE (%) 22.6 265 711 53.2 26.2

il i &€ 2733 3535 3780 5332 6239 VLETENE)EATIEO) 0.6 100.6 21.7 49.0 24.6

KANRA
EA)F (%) 37.6 37.4 39.9 40.5 40.5
HF) (%) 8.0 11.6 11.0 11.7 11.8

NERER(EH ) 2017A 2018A 2019E 2020E plZdls  ROE(%) 7.2 12.9 14.0 17.6 18.2

BEEHALR -121 -98 1711 482 808  ROIC(%) 7.0 115 21.6 22.6 25.0
)i 135 270 329 490 611  fEtkee S
I 18 HeA 58 77 83 110 136 F= RARE (%) 31.2 40.8 37.8 47.8 46.3
4% A 43 34 43 44 64 & R ATHLE (%) 21.2 30.0 =275 -15.0 -19.1
FFAR K 0 -0 -0 -0 0 AHE 1.9 1.6 1.6 1.3 1.4
TERELY -369 -499 1258 -158 2 @k 1.7 1.4 14 1.1 1.2
HM2EIER 13 21 -3 -4 5 BB

EEEHNER -51 -46 -320 -612 474 BRFREEER 0.7 07 0.8 0.9 0.9
AN 51 60 240 506 343 mREHE R 15 1.6 0.0 0.0 0.0
KT 0 1 0 0 0 FAMRMB 4 E 5.1 4.9 0.0 0.0 0.0
H T IAR 0 15 -80 -106 -131 &R (L)

EFEHNAR 144 255 -116 97 11 BROKA(RITAEE) 0.43 0.86 1.05 1.57 1.95
F2 HAE K -438 325 0 0 0  BIREEIEAGHRED 0.23 0.10 5.51 1.55 2.60
KAAfE -14 0 1 1 1 HRER (RATHE) 6.03 6.71 7.53 8.92 10.71
38 JRIG 76 5 1 0 0 fH{imE
FANFRIG I 553 44 0 0 0 PE 325 16.2 133 8.9 7.2
A ERIAR -34 -120 -117 -98 -112  P/B 23 2.1 1.9 1.6 1.3

P53 iR -28 11 1275 -227 223  EV/EBITDA 19.1 1.1 73 5.3 4.0
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