20205 02 B 27 H GREINE=]
SINOLINK SECURITIES
AR
IR 5 REHF PO
fE5R: (300365.57) SEN ( 4EFTF4R ) o 8] I
MK (ART): 13.18 T - > S 5
BAR#4& (AR H): 20.00-20.00 ﬁﬂ%ﬁ&ﬂﬁ’ «'\ﬁﬁféi{ﬁ
W K AR T)
B A (TLRL) 6.06 FEARKBFH(AR T)
C LRI AR(ICR) gas 7 B 2017 2018  2019E  2020E  2021E
EAAE(IL ) 7985 % ERIkE(T) 0.974 0.675 0.485 0.668 0.836
AR B R AK (L) 13.95111.50  gp3 4% = (%) 7.86 4.52 5.14 5.98 7.10
P E 300 45 5 4073 HRBEHALR(T) -0.20 -0.08 0.57 0.73 0.71
1 kAR 45 2181 WA E(1E) 32.49 30.94 26.69 19.36 15.47
4] K (%) 53.26%  41.30% 8.13%  37.85%  25.16%
AR RESW(ETIT) AR A E %) 12.39%  14.94%  14.21%  16.83%  17.76%
20.62 B MR (B 7 RR) 197.33 402.16 605.84 605.84  605.84
FR: ~AFIR. BAEETIA
17.58 B4
Lass B NE KA 2019 FhgtdR, BRKANAEESFES A A 11.23 12, 2.94
00 1z, R4 #0138 K-5.13%. 8.38%.
s Lo e . -|o B
& 3 8 8 B NIALGEREFABARZFERAAX. A=FRTAAEHE AWK T T
4 8 & B BN R, WER R RS R R AR RRAMRERS, £ 2020 4
FRAE 4 tHERHY JHEE300 FN B A R S R B k340 2883 7 L, &%) 1.021e7, FHIEK 39.3%, AF
R REXET 9.1%, FlLiRF 2.9pct. BB 2019 F 4 F M4y A+ % A&
2] 3470 #7 A4, REe THL 1000 74, AR KR ST R iEmey
e 3900 77 T, & 2| 2018 4FaH4 F1iH 60 14.3%, B0 T A )48 40k 45 3%

1. (A HiE s ik 5 ip-5 NB A
AR, BFirE BIM &23K..),
> (B A1 F % 4R 5iF-BRA EPC &
FT—3, KFhELEHFDm.),
2010010

3. (e A PR B IE-Q2 AR E W
2, £AFEKEEA), 2019.8.16

R 4% 247 JF SAC #k %% S1130519070002
(8621)60935389
dengwei@gjzq.com.cn

Pk i 24 JF SAC k%5 S1130512080001

(8621)61357595
yaoy@gjzg.com.cn

R, BN S BARGEIE R AR E e TG R, T E2RTAEAER
ft, 22 R 0T XIR S 2 R KRS T =4 ik AT &

ZHBETHRFLFBREIEK, REERRLFHEMNRYE, K& EPC
BWA AR TR, Zitak: NAMERREF AR S HE, Thee
BRI AR — ) R HLIE, EAEILE R E KIETF S H A
BANE F RO R A4, 7oty =4 g e Hs Kiggm, 24
B MEKTE, BARRAEILT T I A2 AR KA
o, BRERMMK: THRREALH R, LEERAATLER, TR LA S
1K, EABERASTIRE, MERELLSALHIRE, ARGOATSH
R Ew, mEVHRGRLN] TR RKRE, AZEHERK: N3
2019 # &L EPC R B 6.25 12, 124 F K %e% #5420 B K B4 4T,
EPC B AINRI LR A — =& T, e FAEY5ITE S R R, &
kAN EREERL SRR L K EFA2, RELAIRHFRERZME
BRABRMOGET ES®, N FEESF% BIM, R, AT LM AR
RKAEHABREGLE, ARKIFETSTEAEHFUMRELEHE K.

=FEFRfREERTE, EARETIK 3 RAE. AR KES DR
Kit. =4 E, FMRTHERNE, =F 67 SRS E L KRR,
2019 £t BA L F 34 L AL, THHE LD EHFEN S =k 51548,

B AR A X

T ) Bk Rk St ks A= BR AR R, A% 2019-2021 F )2
4 A A 2.93 12 (-19%). 4.05 1z (-16%). 5.07 1z (-20%), 7 3
20/21 4 PE XA 19x. 15X, B SAK T ok e\ S 4548, 4 F F NP4,

R e 35

LACRER NI & VS E PPN PSR € = SN =l AW

ok A M RJE — AF A B 9



] & JiE 75

SINOLINK SECURITIES

AN

BT : ZRIRE TN AL

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 603 856 1,184 1,128 1,312 1,624 il 268 416 708 644 687 784
WK E 41.8%  38.3% -4.7%  16.3%  23.8% R I 3R 528 827 1,294 1,302 1,475 1,775
ER-RIT 5 ¥ -346 -477 -672 -609 -685 -842 e 58 89 141 14 126 157
% #f £ N 57.3% 55.8% 56.7%  54.0%  52.2%  51.9% Bk s 2 437 5 35 205 407
EX 257 379 512 519 627 782 R 856 1,769 2,148 2,095 2,494 3,122
% #f & A 42.7%  44.2%  43.3%  46.0% 47.8%  48.1% %.& 3~ 84.8% 87.7%  86.4%  856% 87.2%  89.0%
B b A A B e -3 -3 -4 -4 -4 -5 LSS 49 138 221 231 241 256
% #f & A 0.5% 0.4% 0.3% 0.3% 0.3% 0.3% s 76 70 72 73 74 75
k-3 -26 -32 -39 -37 -43 -53 %.% 7/~ 7.5% 3.5% 2.9% 3.0% 2.6% 2.1%
% #f & A 4.2% 3.7% 3.3% 3.3% 3.3% 3.3% VRN 25 35 34 40 42 42
&2 %R -83 -102 -78 -75 -85 -104 R AT 153 248 338 353 367 386
% #f & A 13.8%  12.0% 6.6% 6.7% 6.5% 6.4% %.& 7~ 15.2%  12.3%  13.6%  14.4%  12.8%  11.0%
o5 K % R 0 0 -73 -95 -79 -97 fEEH 1,009 2,017 2,486 2,448 2,861 3,508
% #f & A 0.0% 0.0% 6.2% 8.4% 6.0% 6.0% 48 3 3k 147 196 195 0 0 90
&AL AT A)E (EBIT) 146 241 318 308 416 522 R AT 2R 56 185 331 256 287 352
% #f £ A 24.2%  28.2%  26.8%  27.3% 31.7%  32.2% 2 AR Atk 54 82 137 121 164 206
w4 3% A -2 -10 -3 8 14 12 R QAT 256 463 663 377 451 648
% # £ HA 0.3% 1.2% 0.3% -0.7% -1.1%  -0.8% K 5tk 0 0 0 0 0 0
T ALK -1 -30 -29 -25 -26 -28 A KA Rt 1 1 3 1 1 2
N A B TSI S 0 0 0 0 0 0 # 258 464 665 378 453 650
Gl e 2 2 7 21 25 29 # 8 AR AR AR 729 1,552 1,818 2,067 2,405 2,854
Y A% AT A1 1.5% n.a 2.2% 6.5% 5.6% 5.2% b A 176 197 402 402 402 402
2 Ak A 135 210 299 322 444 556 A o BLAYE 357 518 724 938 1,242 1,648
Bl Y E 22.4%  24.6% 25.2%  28.5% 33.8%  34.2% VR FRARGE 22 2 2 3 3 4
R n 0 0 1 1 1 At R ARRES T 1,009 2,017 2,486 2,448 2,861 3,508
AR 146 210 299 323 445 557
) 5 F 24.2%  24.6% 25.2%  28.6% 33.9%  34.3% b E oA
P 43 AL -12 -18 -27 -29 -40 -50 2016 2017 2018  2019E  2020E  2021E
18 FEE 7.9% 8.7% 8.9% 8.9% 8.9% 8.9% LT
4 41 134 192 272 294 406 508 E3 E &1 0.713 0.974 0.675 0.485 0.668 0.836
VR R ARE 9 0 1 0 1 1 EN 3t s 4.146 7.864 4.521 5.140 5.980 7.096
12 B T 314 4 AliE 125 192 272 294 405 507 F R BEAESR 0.082 -0.203  -0.085 0.569 0.730 0.709
) E 20.8%  22.5% 22.9%  26.0% 30.9%  31.2% A B% A 0.200 0.140 1.650 0.200 0.250 0.250
ISEE S
AeRAEER ARTFEF L) A F Ak EE 17.20% 12.39% 14.94% 14.21% 16.83% 17.76%
2016 2017 2018 2019E  2020E  2021E B Ak aE 12.43%  9.53% 10.93% 12.00% 14.15% 14.44%
4 A i 134 192 272 294 406 508 BN ANE F 14.95% 12.60% 14.37% 13.56% 15.75% 16.14%
VMO A RS 9 0 1 0 1 1 HErE
HF L& & 33 54 56 45 53 59 EFRFBNEKE 53.99% 41.84% 38.35% -4.72% 16.28% 23.80%
E 22 &1 2 10 -7 -14 -27 -29 EBIT ¥ k% 56.04% 65.60% 31.71% -3.11% 35.20% 25.45%
R e -155 -296 -355 -97 -138 -252 &) AN K E 55.49% 53.26% 41.30%  8.13% 37.85% 25.16%
2 & EH AR 14 -40 -34 229 294 285 B EEKE 39.57% 99.94% 23.26% -1.53% 16.87% 22.62%
AT R 21 -28 -29 27 -29 -32 *EEERS
4% % -28 -521 304 -40 -180 -215 RE K 3 B4 R 2 230.3 264.7 266.0 320.0 315.0 310.0
k) 0 0 -341 21 25 29 BB A R 65.1 56.2 62.6 68.0 67.0 68.0
& & EAHAEER -49 -549 -66 -46 -184 -218 R AT K 3K B4 R 2 19.3 37.0 69.8 80.0 82.0 82.0
&Sy 5 738 81 36 33 43 [ & 3% = B4 R 3 45.8 29.8 22.1 23.7 20.7 16.9
GRE Sy 127 45 -1 -195 0 90 -1 8 %)
B -39 -47 -43 -87 -101 -103 % 0TI R AR -16.14% -14.15% -28.16% -31.13% -28.53% -24.28%
& K EHRAGR 93 736 37 -246 -67 29 EBIT #) &A% 45 4 70.3 23.9 98.8 -40.6 -30.2 -42.6
L& 4 RE 58 147 -64 -64 43 97 w2 hhnE 25.54% 22.99% 26.77% 15.44% 15.82% 18.53%
KR AEFR. BEIERHF AT
-2

St A AR —

T4 A 7% B




EEIErs 23] £

SINOLINK SECURITIES

T 4% F g KRR R AT T3 P AR R RSB R AT LA
BH —AR” —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
FEN 0 0 0 0 1 “HHT R 25, A PR F 3N, H AHT R4
HH 0 0 0 0 2 », ZEFHHEFHERLRNy, EATHFHHFTE
Gillc3 0 0 0 0 0 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
L 0.00 0.00 0.00 0.00 115 1.00 =% A ; 1.01~2.0=3% 4+ ; 2.01~3.0=+ %

K HMAKG: 3.01~4.0=m ¥

X H F A B IR INAR ) NG P s 25 5 A A

A%  BH 4 wH O BAES 20.45 300

1 2018-03-19 EON 39.11 48.50~48.50 250

2 2018-04-25 EAN 21.00 24.20~24.20 _— 200

3 2018-08-16 EAN 20.85 N/A 150

4 2018-11-01 EN 20.63 N/A 1437 o

5 2019-02-25  EA 21.34 35.50~35.50 ' 50

6 2019-08-16 IA 14.63 21.30~21.30

7 2019-09-19  E A 14.37 21.30~21.30 ns T ~ &~ ~ ~ ~ = 0

8 2019-10-07  EA 15.04 N/A 8 83 8 49 8§ 8 ¥ o

KR EAIE AT & 2 3 8 2 3 2 2

BE IR

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,




EEIErs 23] £

SINOLINK SECURITIES

45 5 9

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 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 R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 w36 : 0755-83831378
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

