PIRiESs

ZHOMNGTAI SECURITIES

G

JIFIEE 4l (000860) /TRl &

W EFEEIR A, BERS KA

B EN(EH)
WG HAE: 56. 52

DI LB

#biEF %5 S0740517030001
w,7%: 021-20315138

Email: fanjs@r.glzg.com.cn
DHIF: R F

#biEF %5 S0740518070005
Email: gongxl@r.glzg.com.cn
RN 5%

Email: fangzq@r.qlzq.com.cn

EFRIA

H A (E R 742
FIBEA(F 7 IR) 742
T H (L) 56.52
FAE(F B ) 41,938
B TAA(E 7 L) 41,938

B 5 4T k-7 35 & Fextrb

o A $ o QS N U N Q9 o
I ARG A

o AR =300

e

1 &Rk (000860.SZ) _REHK
4 ForEF, BoRAQRK
e

2 &R L (000860.SZ) _ ¥4k
WP RS K, TR
3 &KL (000860.5Z) —F4K
B HAAATRA, A2 LS
K

2 G B A\ TR BAEAE

84T 2018A 2019A 2020E 2021E 2022E
BLPAN (BHL) 12,074 14,900 16,465 18,643 20,731
£ & yoy% 2.90% 23.40%  10.50% = 13.22%  11.20%
A8 744 809 952 1,301 1,620
£ & yoy% 69.78% 8.73% 17.62%  36.70%  24.50%
R E (L) 0.77 1.30 1.28 1.75 2.18
FRIAERE 4.28 1.76 6.59 9.65 10.24
RS E 9.65% 10.89% 11.22%  13.63%  14.89%
P/E 56.33 51.81 44.05 32.22 25.88
PEG 2.56 1.98 1.48 1.47 0.99
P/B 5.44 5.64 4.94 4.39 3.85
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BRFEEE

B 54 2019 H£0E) ZIE LI 149 1270, Bk 23.4%, JaHEF)

i 8.09 1270, FlIgK 8.73%, HMik# 1.09 T, Fl gk 8.72%; 2020
H—FELRE LKA 55.24 1250, FIEK 15.93%, 384538 3.53
1t70, BT 17.64%.

FRFe—FRBAF TN, FEKTHRBE. 5ks5A, 2019 FaEKAN
102.89 127, Fltk¥gK 10.91%, 452 71.76 Z»L, FlbigK 15.56%, 4t
R GG, ST LRSI K, QB EAE T ER 2018 Fk
wIE R G, BNS ZREICE ArE (M T gt 22 /4), &z
TG REIRR T SRR, BN 5] AT 54.87 12T, Rl
¥k 17.53%, & GIEMAAL 53%, 4]0 L5, RkELsHERKiak
EXH R ARBE SR, RNt EAFE 1200 r%, FHFELH 12%,
55 R 4. AET 337120, FHIGK 42.28%, FitBELs
BT BT 77 U, F JEAT R L S HAR W 4| se B A LT 77 7T; B #e F N 8.73
1L, Bl Xi@igK 500.97%, &2 =k GF4AAPEN, FF1EFT
# 3.39 12U, RbFTMEY K LR F =ML 1.09 12, &AIH
i+ 20Q1 & EABNF AL EL T M, o a) Uk h 36.58 1271, ik
T 33.33%, [T 10.47%, st/ & @44 EE b T 25% L4, £
ZRIATHRZEFEESK, SEBESH BT HRRK, 5
FUERATFTMI FAALA.

2AETHRAR, BRI FAETIT. 2019 F03 L4 % 36.2%, Rl TR
3.76pct, A &gk ££4) % 48.08%, Flb T 1.54pct, £ E—R @ E
MAFALRALIRAR, ZR & F (K% 550 T G FHTE.
2019 £ 3] B 1E]) 5 B & 16.19%, R T 0.89pct, 444 % A £ 9.6%,
Rl b T & 0.54pct, % 3 % A & 5.75%, Bl A ASEF, M4% A% 0.84%,
B bk T 0.35pct; A 4)F 5.49%, Rl T 0.54pct. 20Q1 238 £4) %
A 28.44%, Rl Kté T4 9.94pct, 22 LA EH 0GB =Rt T4
PrEC; HA0R 3% A % h 11.69%, [T M 3.38pct, L4442 % F % 6.57%,
Rl T 2.87pct, £ % A% 3.74%, FlHTH 1.18pct, W4 A%
1.38%, [ ti & 0.67pct. 2019 H-4= 20Q1 4 B4 9474 5] 4 13.05.
-8.58 /27T, Rl T4 58.92%. 462.80%, &£ & if MK T FEAT5K.
FRZLRE BHEER, AEEmEREPRE. BHRE, FELAT
W BB, EERT AR, 3 AFRA T EHIREKRK, BAR
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FRIERIRADBMRG T L, BT RN 2 E_FEIF
$6312 R, RN EFQBBANNA L RN R, KIRE, B
WAL T & EY 10%, BEAFF s K ek, LRkA %A, BT
= LM RIR T AT, Rk 20-50 AL SR A T AL AT G, A8 R
JEATHE 1+4+N AR T 3%, AR TIOR M IF LRI, AN EHRE 7?\2
T3 AR B BTN, A8 AT, AT LG 2
BRI, SGEAFFE LT RPLEL .

BOERFEBC BH BN PR, RMEHAATAN, 2020-2022 F2 5] 4
AN A 164.7/186.4/207.3 1274, R HIgHK 10.5%/13.2%/11.2%; I,
# AR 4 9.5/13.0/16.2 1274, FlrIE¥K 17.6%. 36.7%. 24.5%, T
K EPS %4 1.28. 1.75. 2.18 L.
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BEL: GERL=LXYFRETR (ELz: BHA)

Bk (ARFEFL) KERithk (ARTEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
EL Y IN 12,074 14,900 16,465 18,643 20,731 Uik o 6,172 8,079 13,172 14,914 21,583
BRE 2.9% 23.4% 10.5% 13.2% 11.2% JLAR R 323 616 458 728 598
Bk RA 7,250 9,507 -10,354 -11,554 -12,658 Vs 8,213 8,160 12,366 10,418 13,534
% £ PN 60.0% 63.8% 62.9% 62.0% 61.1% H AR T 612 702 815 630 907
4] 4,825 5,393 6,112 7,089 8,073 Pk 15,321 17,557 26,811 26,690 36,621
% # LN 40.0% 36.2% 37.1% 38.0% 38.9% % & # 77.2% 79.7% 86.5% 87.0% 90.7%
B A AL B Ao -1,600 -1,710 -1,926 -2,107 -2,343 KK 59 39 35 33 31
% £ £ N 13.3% 11.5% 11.7% 11.3% 11.3% 3,149 3,030 2,828 2,624 2,418
B A -1,224 -1,430 -1,597 1,771 -1,969 15.9% 13.8% 9.1% 8.6% 6.0%
% £ A 10.1% 9.6% 9.7% 9.5% 9.5% FX A v 751 731 691 651 611
ERRRA -681 -838 -988 -1,119 -1,202 AT 4,530 4,465 4,181 3,988 3,762
% H LA 5.6% 5.6% 6.0% 6.0% 5.8% % &~ 22.8% 20.3% 13.5% 13.0% 9.3%
EAHLATAIE (EBIT) 1,320 1,415 1,600 2,093 2,558 FEEG 19,851 22,022 30,991 30,678 40,383
% £ £ A 10.9% 9.5% " 9.7% 11.2% 12.3% [EERIEE 2,000 3,200 3,544 607 0
49 A -144 -125 -171 -149 -147 JLAF IR 5,973 6,537 14,075 17,462 26,434
% £ £ A 1.2% 0.8% 1.0% 0.8% 0.7% HAbiEh AT 783 2,301 1,245 1,443 1,663
FERALR K 41 -94 30 30 30 A Ak 8,756 12,038 18,865 19,512 28,097
AL Sk A 0 0 0 0 0 KA 1,113 1,856 1,856 0 0
BN A 1 11 1 1 1 oAbk 0 AT 2,253 668 1,748 1,556 1,324
% % AT A)17 0.1% 0.9% 0.1% 0.1% 0.0% 74k 12,122 14,561 22,468 21,069 29,421
2 kA 1,218 1,207 1,461 1,974 2,442 EE T T ETE ) 7,709 7,433 8,481 9,548 10,876
Flb )7 5 10.1% 8.1% 8.9% 10.6% 11.8% HRFARA 20 28 42 62 87
ESZ &Y -3 K 2 2 -2 KR AR B A 19,851 22,022 30,991 30,678 40,383
HLATA)IE 1,215 1,206 1,459 1,972 2,441
FES 10.1% 8.1% 8.9% 10.6% 11.8% % P
FTAFHL -331 -366 -433 591 736 2018A 2019A 2020E 2021E 2022E
P FERLE 27.3% 30.4% 29.7% 30.0% 30.2% H B AR AT
AR 728 818 966 1,321 1,645 HRk A (T) 1.00 1.09 1.28 1.75 2.18
VB IRARR A -16 9 14 20 25 B AR (L) 10.39 10.02 11.43 12.87 14.66
V3B TR 8] 69 4 A 744 809 952 1,301 1,620 R ENA SR (L) 4.28 1.76 6.59 9.65 10.24
FAF)FE 6.2% 5.4% 5.8% 7.0% 7.8% BRAA) (L) 0.12 0.12 0.23 0.32 0.39
iR
AELAFER (ARTEFZA) ) 9.65% 10.89% 11.22% 13.63% 14.89%
2018A 2019A 2020E 2021E 2022E h< 3.67% 3.72% 3.12% 4.31% 4.07%
AA)18 728 818 966 1,321 1,645 BAFTAKEZSE 10.05% 16.83% 18.72% 66.43% -49.58%
ez A 18 Fo Al 260 249 251 254 256 xR L
K= BAL A 41 94 0 0 0 Bk BN K& 2.90% 23.40% 10.50% 13.22% 11.20%
AMRMMEE SR K 0 0 0 0 0 EBIT3% Kk % 60.70% 18.73% 3.39% 31.33% 22.58%
4% R 191 182 171 149 147 AV K E 69.78% 8.73% 17.62% 36.70% 24.50%
AN A -1 11 -1 -1 -1 BRI KkE 7.81% 10.94% 40.73% -1.01% 31.63%
VR R A -16 9 14 20 25 KEEEE)H
TEFENES) 2,993 -810 3,504 5,433 5,549 JE MR K ) 4 R S 3.2 2.4 3.6 3.1 3.0
BEEFHIAELSA 3,175 1,305 4,891 7,156 7,596 B9 R A R 3 239.0 197.8 224.4 220.0 208.0
B 5 FALH 100 69 -60 -60 -50 JEAT KK JB) 46 R A 133 10.0 13.4 12.2 11.9
HEZHREER 235 -106 -36 37 27 [ 52 7= B 4 R 4k 94.3 74.6 64.0 52.6 43.8
FEA 5B -86 -86 171 -234 292 (o4 3 %]
H A -1,779 793 409 -5,143 -610 B AR R AR A -50.03% -85.02% -91.26% -202.29%  -125.00%
BEREHRLZA -1,864 707 238 5,377 -901 EBIT # & FR F 12 4 8.9 12.2 9.2 13.8 17.2
AL HERE 1,077 1,906 5,094 1,742 6,668 R AR 61.07% 66.12% 72.50% 68.68% 72.85%
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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 .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

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
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_4- FHH SR EXZ B EEE RIS




