20194 07 B 17 H

ARG AFH TS

PEERZ{D (601012.SH) 3TN ( 4ER5F4R )

=] = JIE 75

SINOLINK SECURITIES
IER A IRE

AE

&Y

AP

THMAE (ART): 23.04 T
B x4 (AR T): 35.00 T

W I ART)
e EiRiE ARL(E 7 AL) 3,615.35
BAAL(E B ) 83,506.46
F AN R B R AK(T) 25.06/9.84
PR 300 453 3802.79
BT T e 2933.36
AR Ti(75) JRAE &L 5 %)
3000
22.78 ———————————————————— Y, 2500
e
15.91 Y
13.62 | 1000
11.33 500
9.04 ! LU - 0
~ N~ N~ N~ ~
= 3 ] g N
AT 48 e B 1y
ERRE T4 — %300
XKL

1. (BAR S EEAEE @A BRANE
AR E-TE AR 2018 £ LD,
2 KK B A BN, K06 LA A AT
M- LR 2018 FE b H LY,
20101 17

3.UB AR REY LS, BEHES
JE A A AE-TE A B 4 2018 4R L),
2012 1N 21 .

4. (BBl Bivs, BARA DR
¥ &S - AR 2018 F £ L),
20192 Q 2N N

5.ttt ok T ARk, L ERKL—
B H - A RS NG &),

2N10 7 10

‘}9'.‘41% 24 JF SAC $hak 4% : S1130512080001
(8621)61357595
yaoy@gjzg.com.cn

KATHE mza
zhangsiqin@gjzg.com.cn

L £ 47 % SAC Bk %5 : S1130511030009

(8621)61038279
zhangshuai@gjzq.com.cn

02 #FEBAAEH FH, LamEmr LA RFFERK

2 K KR (AR F)

R | 2017 2018 2019E 2020E 2021E
e A 3 (L) 1.788 0.917 1.413 1.768 2.145
A F (L) 7.12 5.89 6.85 8.62 10.76
H IR % B I AR () 0.62 0.42 1.83 2.13 2.67
B F(1%) 20.38 19.03 16.07 12.84 10.58
AR08 3 K E (%) 130.38%  -28.24%  100.14% 25.18%  21.29%
H KB E (%) 25.11% 15.55% 20.63% 20.52% 19.93%
ESEAR(E T IR) 1,993.99 2,790.79 3,624.22 3,624.22 3,624.22
KR AR BRI
A 4y &

B NS KA 2019 FEFE GG AL, 4 AE 19.61~20.91 12T, R
b 3w 50%~60% , TR it 4= dE 4 A)iE 19.41~20.71 1L, P b3 dw
55%~65%, A2it %M,

BESM

m X MR ORERE, BEAEZEZANHLHFH: WHEN G 2019Q2 ¥ F4
#i8 13.5~14.8 12, FlHiEK 77%~94%, Rt Q1 3K 121%~142%,
R EH B T FHIUFM BN LRT IR B GRATINE, RiE#E
K. T EE), ELSFENTHERXRRERGTZTTRETR M
R, BAMEHEASE) Q2 kbt &K% 2GW £ 4, *#b Q1 ¥ KL 60%,
Bl B T AR A4 69 A KA B) E AR AR R B9 R4 T %, #it Q2 £ A F 3Rk
Q1A R FERSA, FH-FHEHF EKFX I L 28%, FLRA 4pct A L.
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89 % i FRRR AR AR E S MR XN ERMERT, $RAEAFRTAZA
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ANFH, 1BFEERE R AR SOERE L, ARD I ERKKF, K
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BERERBHE—FT T E. AARERZXEGRA. UABFTH R T4E
Ak SIS KA R BRI, RNV A ) LR AR AH T HE bR ET
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2019~21E #4417 EFM A 51.2 (+7%). 64.1 (+7%). 77.8 (+5%) 1L,
st EPS A4 1.41. 1.77. 215 T, %4+ “EN” iF%, 6~12 4 H B4r
#rram LA ZE 35 T (+6%), *t & 25x2019PE 3 20x2020PE.
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 11,531 16,362 21,988 31,746 42,732 53,431 %P ke 5,817 8,546 7,708 13,507 13,488 17,004
WK E 41.9% 34.4%  44.4% 34.6%  25.0% oAl & &l 3,892 6,426 9,169 11,224 15,240 19,323
£ Wk FRA -8,361 -11,082 -17,096 -22,929 -31,728 -40,221 A 1,213 2,380 4,283 4,356 6,047 7,686
% # B HA 72.5%  67.7% 77.8%  72.2% 74.2%  75.3% 2 AR 1,120 1,574 1,742 1,148 1,588 2,013
£, #1 3,169 5,280 4,892 8,817 11,005 13,210 RAK 12,042 18,927 22,901 30,236 36,363 46,026
% #f & A 27.5%  32.3% 22.2% 27.8% 25.8%  24.7% %.5 7 62.8% 57.6% 57.7%  59.3%  58.8%  60.8%
B b A A R e -110 -152 117 -159 214 -267 * ] aHE 437 607 869 870 869 869
% #f & A 1.0% 0.9% 0.5% 0.5% 0.5% 0.5% E R 5979 12,185 14,116 18,671 23,420 27,694
B ® A -468 -664  -1,017  -1,429 -1,923  -2,404 %.E 7~ 31.2% 37.1% 35.6%  36.6%  37.9%  36.6%
% #f & A 4.1% 4.1% 4.6% 4.5% 4.5% 4.5% R 592 867 1,197 1,181 1,166 1,153
&2 %R -441 -664 623  -1,111  -1,389  -1,656 RIS 7,130 13,956 16,758 20,724 25,457 29,718
% #f & A 3.8% 4.1% 2.8% 3.5% 3.3% 3.1% %5 7~ 37.2%  42.4%  42.3%  40.7%  41.2%  39.2%
& A AT ALE (EBIT) 2,150 3,800 3,135 6,119 7,479 8,882 kA EH 19,172 32,884 39,659 50,960 61,821 75,744
% #f B A 18.6%  23.2% 14.3%  19.3% 17.5%  16.6% 48 3 3k 1,021 2,172 1,824 4,805 4,067 5,026
W% %A -102 -198 -267 -365 -428 -423 R AF 2R 5,057 9,630 11,880 13,047 17,638 22,319
% #f £ A 0.9% 1.2% 1.2% 1.1% 1.0% 0.8% 2R Atk 373 538 1,174 921 1,200 1,393
T ALK -333 -207 -728 -310 -260 -234 WA N 6,451 12,340 14,878 18,773 22,905 28,738
BRI I & 0 0 0 0 0 0 K 2 5E K 1,024 1,656 2,659 3,159 3,359 3,559
4% s 51 582 794 300 400 500 A K AR 1,603 4,644 5,297 3,829 3,939 4,046
Y% A AT A1 2.8%  14.5%  27.7% 5.2% 5.5% 5.7% LR 9,079 18,640 22,834 25761 30,203 36,343
& Ak A E 1,766 3,996 2,869 5,743 7,192 8,725 # 8 BRIE RS 10,093 14,195 16,452 24,816 31,225 38,998
ok FLHE 15.3%  24.4% 13.1% 18.1% 16.8%  16.3% VAR FRAGE 1 49 373 383 393 403
R NES 26 22 -2 20 20 20 AR ERSEL T 19,172 32,884 39,659 50,960 61,821 75,744
4%, 7T 41 1,793 4,018 2,867 5,763 7,212 8,745
) 7 F 15.5%  24.6% 13.0% 18.2% 16.9%  16.4% b & S
P 43 L -242 -468 -301 -634 -793 -962 2016 2017 2018  2019E  2020E  2021E
I 1R F 13.5% 11.7% 10.5% 11.0% 11.0%  11.0% L L
04 414 1,551 3,549 2,567 5,130 6,419 7,783 E &1 0.775 1.788 0.917 1.413 1.768 2.145
D 9 %Xt 4 -15 9 10 10 10 T 5.055 7.119 5.895 6.847 8.616  10.760
2 & T E 0 4 A1 1,547 3,565 2,558 5,120 6,409 7,773 B ZEALER 0.268 0.623 0.420 1.834 2.130 2.669
o FFE 13.4% 21.8%  11.6%  16.1% 15.0%  14.5% R A 0.130 0.045 0.100 0.000 0.000 0.000
Ik &S
AeAEE ARTFTEFAL) AR EE 15.33% 25.11% 15.55% 20.63% 20.52% 19.93%
2016 2017 2018 2019E  2020E  2021E B EE 8.07% 10.84%  6.45% 10.05% 10.37% 10.26%
4 ) 1,551 3,549 2,567 5,130 6,419 7,783 FNT RS F 14.16% 15.82% 10.66% 14.95% 15.73% 15.43%
VB A ARG 4 -15 9 10 10 10 b 3
B[ 759 937 1,929 2,012 2,585 3,233 EELHUNEKE 93.80% 41.90% 34.38% 44.38% 34.61% 25.04%
Rl &1 -8 -384 -406 419 143 56 EBIT 3 k% 171.08% 76.73% -22.83% 108.64% 22.24% 18.76%
R ) -1,766  -2,860  -2,917 -912  -1,426  -1,399 R IREE ST 197.36% 130.38% -28.24% 100.14% 25.18% 21.29%
2 8 EHREHR 536 1,242 1,173 6,648 7,720 9,673 B EERE 87.80% 71.52% 20.60% 28.50% 21.31% 22.52%
AR 2,077  -3,945 -3,823 -5983 -7,039  -7,240 FrEERREAH
4% -79 5 434 -1 0 0 R K 3 B4 R S 63.4 69.4 68.8 70.0 70.0 70.0
E: i) 4 165 220 300 400 500 A B R 60.0 59.2 71.1 73.0 74.0 75.0
% E S RAH R -2,152  -3,774 -3,169 -5684 -6,639  -6,740 JI AT IR R R S 74.0 91.5 83.3 78.0 78.0 78.0
&Y 3,036 63 308 3,245 0 0 &R R RS 145.3 241.0 220.1 202.7 186.9 177.3
R 2,164 4,962 766 2,062 -538 1,159 SZaheeH
B -163 -322 -768 -471 -563 -576 H QAR R ARG -27.52% -11.02%  0.22%  -9.06% -8.86% -13.09%
# X EHAAE R 5,037 4,703 305 4,835  -1,100 583 EBIT #) £ AR 1% 3¢ 21.1 19.2 11.0 16.8 17.5 21.0
24 RE 3,421 2,171  -1,691 5,800 -19 3,516 = AR E 47.35% 56.68% 57.58% 50.55% 48.86% 47.98%
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —AR AR =AM ~ARA TP ARERAENN “ZN”F 15, H
9”:}\ 6 11 20 42 77 “iﬁg%” ,?_‘%'_ 2 é]\, 5’*] 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘17 “}EXL%” ,f_g’ 4
W 0 0 1 10 22 o, ZETFHHAEFEREL RS, AT FHRTE
il 0 0 2 7 11 D ERE SN
WA 0 0 1 2 2 RIS 5 R AT
L 1.00 1.00 1.33 149 1.45 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) AR () 3 s 5 P A RS
A% AW R TH B 25.03 2,000
1 2018-02-06 EDN 33.98 50.00 22.86
2 2018-03-29 EN 33.28 50.00 20.69 1,500
3 2018-04-26 EN 35.17 50.00 . 1,000
4  2018-07-19 EPN 14.71 N/A 16.35
5 2018-08-30 £ A 12.98 N/A bl 500
6 2018-10-31 £ A 12.90 N/A s
7 2019-01-17  E 21.26 29.00 98 — T -~ -~ ~ -~ -
8  2019-04-30 EN 22.70 33.00 5 2 g & 5 9 2 8 5
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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 KRBT HFELHETEI L), RRESEESIERRAD A RN E P P RI&F4 5T C3 & (4 C3
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