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V%4 FHE, WPS. =484 EF4REMES

AN

® 19Q3 M TF M

19Q3 FE IV 20.23 1270 (+40.7% ), VAEA£H) 0.36 12T, A F 40.7%,

IR 2.6pct, ZRF A EFIHIE, FRA TR ERHFF, 4EFAE

FoAT R A R IRk 3g K,

o IFUSHFTHE: =RiFHHEK, LAEE, THREREEF; WPS
HRE, ZRHFIRIF;, HRPNBERTTRH

Z 4 19Q3 KA R Fb+61.8% I 9.76 12, AIAR 238 K et tm 47k,

ERE. BEZATHEKRNEK, £HEFRTMERFmMLTLY, Q3 44

E, TRESEF., 2019 FIKAFHE F+70%, 2020 FFiHR&E S K.

REASBNE, L= rdrbEd.

WPS: AL 3.8312, Fl+50%, MARIKAIE Ki&%), #.E 9 A4THA

P L 670 7, RIHIEK 120%., Fit4FI AR g Kk 35%~40%; i3 & 4)iH

BUHFF 20%+, BA S, 2R 19 FMEAHEANImK, 24 TE {u#%, 2B

B Tt AR EI K,

Ay B A BT, ARIBERITANL, BEATNITETAA 211 LA

R, Bl EFIIAMR. B2h. BB, P WLF KL,
FEK: FIVKN 6.63127T, Rl T 2%, AFFfit4r-F 0. (5 M 3) s&ix

BN 19Q3 FRLE K, 20 FHUHAERFALTESH. SR 3) Far EATRIAT
Ak 2-3 /A L& (RAMRY F9 AL RALELK, BAKHF LK. #4 3+3
B, 3K (CSIFATY L3R 3DY KENASY) 3| E&Ark, #Hh 20 F7ak
g, 3FAYL 20 F LK.

o BFENIFR, LRASEHNELN 23.9 FBT/K

it 19~20 )24 4] 4 -14.17 127U 3.34 1270, 45 2020 42 4| T B & #
LR BATREAF L WPS {648, 45 SOTP, &R M1E A 23.9 BT/, B
Fazm KW KAF, WPS 25 FB Z##h, £ Lh=%#TF 56, 93 LTk
FRAT S HRTAEAK. B E 19Q3 23] I A W RARAT A2 90 17T,

o NreEF

ZHRAK GRS E, FHERATL; WPS AR MAE(AE S R# 7, 2C L
FHRIETEY; =RFTHEEFFHTHRYT X,

Z A FN:
2017 2018 2019E 2020E 2021E
A (T 77 RMB) 5,181 5,906 7,728 9,970 12,522
2K (%) -37.4% 14.0% 30.9% 29.0% 25.6%
)44 418 (8 % RMB) 3,202 389 -1,417 334 569
25K F(%) -1282.7% -87.8% 70.1%
EPS (/L&) 2.33 0.28 -1.03 0.24 0.41
W (PIE) 7.1 58.4 68.1 40.0
5% (P/B) 1.9 1.7 1.9 1.9 1.8
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A1 &LWBEMASLEFAR (ARFTHEFAL)

B 3,120 2,552 2,378 2,418 632 582 678 659 600 570 663
VIO 729 1,137 1,580 2,086 212 295 256 373 288 386 383
ZIR5 1,353 2,218 3,770 5,466 419 469 603 727 839 918 976
&t 5181 5,906 7,728 9,970 1264 1,346 1538 1,759 1,727 1,874 2,023
HAME 2017 2018 2019E 2020E 1801 18Q2 1803 1804 19Q1 1902 1903
K, 22.6% -182% -6.8% 1.7% -22.6% -27.7% -9.1% -123% -52% -2.1% -2.2%
DI 32.3% 56.1% 39.0% 32.0% 66.3% 69.2% 29.1% 64.3% 354% 30.8% 49.6%
=4 83.5% 63.9% 70.0% 45.0% 56.1% 53.7% 685% 80.8% 100.3% 95.9% 61.8%
it 35.2% 14.0% 30.9% 29.0% 42% 48% 18.0% 27.4% 36.6% 39.3% 31.6%
MABK 2017 2018 2019E 2020E 18Q1 18Q2 1803 1804 1901 19Q2 19Q3
R, 60.2% 43.2% 30.8% 24.3% 50.0% 43.2% 44.1% 37.5% 34.7% 30.4% 32.8%
VIO 14.1% 19.3% 20.4% 20.9% 16.8% 21.9% 16.7% 21.2% 16.7% 20.6% 18.9%
=4 26.1% 37.5% 48.8% 54.8% 33.1% 34.8% 39.2% 41.3% 48.6% 49.0% 48.3%
4t 100% 100% 100%  100% 100% 100%  100%  100% 100%  100%  100%
&#F 2017 2018 2019E 2020E 18Q1 18Q2 1803 1804 1901 19Q2 19Q3
&t 58.1% 46.3% 39.2% 37.5% 48.7% 49.9% 452% 42.9% 38.1% 38.1% 40.7%
EPS(;T RMB) 2.33 0.28 -1.03 0.24 0.09 0.07 -0.04 0.17 -0.05 -1.03 0.03
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&2 ALBMAFBEEEE

ERIZI N 5,181 5906 7,728 9,970 1,264 1,346 1,538 1,759 1,727 1,874 2,023
b gk 2,169 3,169 4,699 6,231 648 675 843 1,004 1,069 1,160 1,200
HE A 545 727 920 987 127 158 228 215 158 242 272
FE e 1,446 1,839 2,063 2,243 380 431 515 513 483 498 534
TFEEA 257 449 471 543 83 106 115 146 110 107 125
TR B A R A 235 212 240 289 58 52 51 51 56 57 60
2 kA5 814 -302 -465 -64 26 13 -185  -157 -82 -143 -132
MRALAT A 912 25 -1,917 -136 96 16 -226 88 -153  -1,543 -110
%A 3,297 -165  -2,017 -216 53 -41 -255 77 -200  -1,549 -139
)3 BB 8] 4 A 3,202 389  -1,417 334 118 101 -59 229 -68  -1,415 36
EPS(L/MK) 2.33 0.28 -1.03 0.24 0.09 0.07 -0.04 017 -005 -1.03 0.03
2wk 2017 2018 2019E 2020E  18Q1 18Q2 1803 18Q4 19Q1 1902  19Q3
EXUES 58.1%  46.3%  39.2% 37.5% 48.7% 49.9% 45.2% 42.9% 38.1% 38.1% 40.7%
HERAE 10.5%  12.3%  11.9%  9.9% 10.0% 11.7% 14.8% 122%  9.1% 12.9% 13.5%
E S S 27.9%  31.1% 26.7% 22.5% 30.1% 32.0% 33.5% 29.2% 28.0% 26.6% 26.4%
G g ES 5.0% 7.6% 6.1% 5.5% 66% 79% 75% 83% 64% 57% 6.2%
PEAD B AR A 5 4.5% 3.6% 3.1%  2.9% 46% 3.9% 33% 29% 32% 3.0% 3.0%
ESITUPEES 15.7%  -51%  -6.0% -0.6% 21%  1.0% -120% -89% -47% -7.6% -6.5%
AT )i 17.6%  -0.4% -24.8%  -1.4% 7.6%  12% -147% 50% -8.8% -82.4% -5.4%
PrAFALE 14.7% -5605%  -5.2% -58.9% 44.7% 346.9% -12.8% 12.7% -31.2% -0.3% -25.9%
)2 BB 8] 4 ) F 61.8% 6.6% -183%  3.4% 94% 75% -3.9% 13.0% -3.9% -755%  1.8%
Yoy 2017 2018 2019E 2020 18Q1 18Q2 1803 18Q4 19Q1 1902 19Q3
ERIT N -37.4%  14.0%  30.9% 29.0% 42%  4.8% 18.0% 27.4% 36.6% 39.3% 31.6%
)3 8B 8] 4 )i -1283% -88%  -464.1% -123.6% -50.4%  -59.6% -124.9% -90.7% -157.2% -1502%  -161%

HABRR: ANE R, T RIERL R

& 3. &AM

X, 67.7% 2,552 2,378 2,418 473 417 10 2,823 3,148
YN 52.7% 1,137 1,580 2,086 368 474 45 11,142 12,425
L= 51.6% 2,218 3,770 5,466 5.0 14,097 15,721
Jvit 5,906 7,728 9,970 28,062 31,294
L ERNEE 2] 47.9% 1,313 1,464
&t 29,374 32,758

*f i A~ FRANE 23.9 UK

#oFHR K. 8 M3k, Bloomberg, Thomson One, J~ ZiEH KR, F &

Bk 1NE) RIE S L S FE, FoP AR BAUE BAE; 2.4 0 DR AFR B T EATIN T EAR A T, 3555943 e 45 1EARSE
BH I, 4 EAARFILET7.02, AR FLAETICELLL
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= RAA ¥i5: BAAART AL RER #45:. GHAAARP
£212A318 2017 2018 2019E 2020E 2021E 2124318 2017 2018 2019E 2020E 2021E
RAK - 10,545 12,080 9,982 9,016 9,019 L EEFHALRK 1,890 770 1,829 443 1,564
ik o 8,599 9,967 7,437 5,680 4,829 @ &#li 3,202 389 -1,417 334 569
S A TFRAT 1,847 2,091 2,419 3,190 4,031 B FA4E 359 480 675 849 1,015
B 10 12 22 29 38 TERELF -1,337 953 1,934 12 764
H AT 88 10 104 117 121 #=%E -333  -1,053 637 -753  -784
I 7,217 7,970 9,405 10,902 12,465 HEFEFEHINLRK -4,108  -780 -2,185 -2,340 -2,558
K HEAIEH 4,056 4,505 5,091 5,752 6,500 KAILH -668 -1,406 -1,306 -1,437 -1,581
2] R 1,329 2,036 2,671 3,261 3,830 HEHXEFH -3,441 627 -879  -903  -977
EEIA 0 0 0 0 0 i 0 0 0 0 0
TG K = 56 56 54 51 48  FEREFHAEAR -266 1,510 -2,173 140 143
KK 1,776 1,372 1,590 1,838 2,087 4RATHEE 1,903 -1,382  -853 100 100
KR 17,762 20,050 19,387 19,919 21,484 A EEF -143 683 0 0 0
Vil iRy 3,854 4,106 5,427 6,221 7,838 Hib -2,026 2,209 -1,320 40 43
K2 B3 374 1,053 100 100 100 IAEHEImF -2,484 1500 -2,530 -1,757  -851
FLAT AT 179 229 399 492 633  HIMALLH 5776 3,036 4,545 2,015 258
R R 3,301 2,823 4,928 5,629 7,105 HRIALLAH 3,036 4,545 2,015 258  -593
RS R 1,355 3,022 2,985 2,955 2,932
K BtE R 288 231 331 431 531
JLAEAR - 38 0 0 0 0
AR A R 1,030 2,791 2,653 2,524 2,401
A A 5,209 7,128 8,412 9,176 10,771
& 5 5 5 5 5
TR 2,273 2956 2,956 2,956 2,956 2020E
B A s 9,810 10,076 8,730 9,048 9,588 A K&EH (%)
V3B FE 8 L AAE 12,089 13,038 11,692 12,009 12,549 Tl Algk 37% 14% 31%  29% @ 26%
VB E R AR 464  -116  -716 -1,266 -1,836  EilF|EEK -16% -137%  54%  -86% -306%
AR ERE 17,762 20,050 19,387 19,919 21,484  )a#4F)iE3E K -1283%  -88% -464% -124%  70%
KA
46.3% 58.1% 46.3% 39.2% 37.5% 36.0%
3 $l5: GHAAART )z 58.1% &K 61.8% 6.6% -18.3%
ilZﬂ 318 2017 2018 2019E 2020E 2021E ROE 26.5% 3.0% -12.1% 2.8% 4.5%
EDIT N 5,181 5,906 7,728 9,970 12,522 ROIC 47% -14.0% -34% 0.3%  0.0%
Bk A 2,169 3,169 4,699 6,231 8,014 {&fExEEH (%)
A5E S R 545 727 920 987 1,064 KT fitnE 29.3% 35.6% 43.4% 46.1% 50.1%
R 5% R 1,446 1,839 2,063 2,243 2,620 HHifRE 3.7% 6.4% 22% 2.7% 2.9%
FHEA 257 449 471 543 589  AFhkE 2.7 2.9 1.8 1.4 1.2
FEAR B2 AR A 235 212 240 289 363 @ 2.7 2.9 1.8 1.4 1.1
bl 285 188 200 260 260 BiEfEH
2l ) 814  -302  -465 -64 132 RF{ AR 0.3 0.3 0.4 0.5 0.6
W 435 ) -83 1 96 87 78 KK AR 3.5 5.0 5.2 4.7 4.6
F1i8 &5 912 -25 -1917 -136 69  AHAEE 202.5 288.1 2823 244.8 2394
P 4344, 134 140 100 80 70 EBREAF (L)
A 778  -165 -2,017 -216 1 ARk 233 028 -1.03 024 041
R SE P 2,518 BRZENAR 138 056 133 032 114
v EIE R A 95 554 -600 -550 -570 A4 F 881 950 852 875 914
=P IAIRE S b 3,202 389 -1,417 334 569 fE{hrbE
EPS (7T) 233 028 -1.03 024 041 PIE 71  58.4 - 68.1 400
P/B 1.9 1.7 1.9 1.9 1.8
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A BN

BINRREE, WS BRAAIT, 2011-2014 FH MG KR ETLE =4 5 =4 F =445 =%, 2015 FHWE &K
bR (AN Fox %, 2017 FHME REBIHL (AN) F2 L.

IR BB AT I, 2016 FH M 'S FR TR AURS 4 2, 2017 437 E FE AR TATBAE . 6 F R A b TAAFR
2%,

BINEME R AIIT, o RFREME, SN ENERH L LW RRGER B MR IR AT,
BN TFAT LY E 54T UR, 2015-2017 4F Asiamoney 4+ & B AR 54T )T, CFA.

BIMERARAAT L R AT IR, 2014 A 2015 FAVMIE T H & B MHEH HRAT L REATEAE =, Fw%. 2018 F
AT A - WK b RS FLIEH ., EEERALARELE— 2.

AR E AT R RAT LB R ATIF, 3K 2010-2014 £ MG B AR EHEERATLE R, FA. F=. Fx4. K
2015-2017 -3 WG BN RARE X% FAN. BAL.

O EIRMAT LB F o ATIF, 2012~2014 HFRIFH M & 1445 5 SAAT LR ESATT S 3.4 (AR, % 4% (AR). %
2.4 (HN).

EIMAARAT L IR AT IR, G EAARAT LA 25, 2013 HAoN ) KIEALBAA T 8. 2017 F3 MG RAVASATH
INHh =% . 2016 “F#7 W 's WA AHT B A S =4 .

BINAEAT L H BT, 2017 S (T 58 T ) (Asiamoney) &% (MR ) AEATLRESHITFH I L, 2016 5+ (T
MY (Asiamoney) E CBHL) ThH FATLREFLANGT T4, KEBRAE. AFTHFRAS ZH X
AT AR,

B B S GBI, PRV K FRFFAE, BIVKFEEFE, 2017 £HME REGIAE (AR) 12,
2016 N T KRR KA F S,

BINEMEFHMIT, IRFEFFEE, HBTIRFLEFFHE, 2017 S Rikh.

BN O TFATL AT, REIN ERRF LT L, 4565 TMT AT LA LB TRATRE, 2018 Fhn N KIiEs
BINOFATL MG, it L, 2017 FAHME RAFIARL (AR) FEL, 2016 FHAN LIEALEFLT .
BB AT B BT, e RFME, 2019 FUNT LAEALEAR TS,

EIMEHRRAT LM IR, LAEMZRFEARTSME, PRMZRFATFFE. FFFE, 2017 FHNT RIEAL
RAFRF S,

IS o AR BNIE, AEKFRFFAE, Aakb R LZFFEL, 2018 FANS KiEALRAL T .
HINRBIRRINIE, TR RFERFAE, SPXFREFFFE, 2019 FHNT ZAERALEHR TS,

BN RN, AR E L RFAME, 2019 FHNT KIEFLEFF LT .

J” EAEFF—AT B TR R B

FEONG
A
Fib:

AR L2 /NA N, PENEINSET K2k 10%0A £,
Ak 12 /AW, MEAAaxt K69 E @ EA-T-10% ~ +10%.
MAAARK 12 /MNA N, PENEILFE T K2 10%04 £,

PR B BRI

FEN: KRR 12AAN, BEEIERT K 15%0A E,
W WMHARIL2AMAA, BNEILERT X 5%-15%.
A  WHRKR12AMAR, B4R K E ST -5% ~ +5%.
Eid MBAR12AAAN, BRI T R 5%VA L,
RIS, ZINE BEWIIEARTT G R AR
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BKAEARM
Ik E Y| Floyai LB TS

Rk ST RAR L% FYTRERAES ARTFEKRE AL LAETHAFIR#E A RFEdEd
26 57 ZAEAKA 35 6001 5 KPAaKE #H2F5HEKAISE XE8FEHEFN— FREPS14H
1% 31 & #7116 4 1401-1410 =

UE A, 510627 518026 100045 200120

ZMRAr4s  gfyf@gf.com.cn

AR

AIRAE T EAEF AT PR 8] R XA RIE, T BGERIAN A TR 8) B R IEAMA T GRARA T KRR . AR 695 A5 1R A% TR F)
HR. WEFE, FAREERY ) ZGEA T E R3O R EA AR F SR T TG T 8 B EHHM TR,

JTRAESPE A Pl B) Bt b EHEM A AEAR T B 550045, B2 P EIERARE, ARARETPE CGRHEGHWERIN) ¢
4.

JTEAES (B8 ) BRA NG BEFBIER AW IEARBEIL (4 SR 8RR, B2 FMERARE, ATARETYES
B H 4.

AIREF LA T BEA AP RIEM AT TS EAn BB I R IR AT 8. T F 4 FRRA 4 4 R

EE ki

T KRS IR AT R 8) B K IR T e 5 AR P RAMG NS FRAUEAE T LXK F, Bb, BAH R BH BT LAEFRDA RS
B KA B VT R AR 69 A A 22 0 R T AR 09 R M 2 A Fhom . AR T LASARIE AR A BAE AT R
AIREZLRAT . BREAA (AT HEAR “BFRAR) AT ARIRE FAI RS BAESA AR A, R E I (1) AdRE 69430
AL FFRILEIHG T BB RA R FAIRE L h 4 B 89 % FAA LA SUEA IR ANAIE, FIRES ZEAe) 23, (2) R
AR 89 R Ll . AT RH TG AIMRE TR E T8, FRRALE A AFER a9 IR 4

HRRAR FE AR G RBATEIRBA TR Z. BP . TMEZF A TAE, EFaB i O LEFEREEION, ZFE
RN R TF T ARSI TARAT R L 5,

AARAEAE ) B ] KAEZIZAE 69 5 P I VN K%, TAINANTTL A, RABIAS TR, B T Am s BARE L
%o JRAEHRF R BARRA R 183 H 2R R ik AR AL A S AEGEA B P . A B R R A RA LKA AIRE T hih R
BIFIE, | RAES TR RBATTAT AR T2 5 B RSO RAEIE R 94 RIS

AIRE TR FGERTRARASF AL LA RISBR A B E, HEE, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
;TR TRER R RIL. ARE N, IEREBTF AT BAETANAE P 0 BAIT B AF. MHRAFHFRE R, FEK
AT E P K THFRAEA R AR TG RIS L EA LR P A TIHE P WOAAK IR AP TR . IR ZATIEALT
R F IR 5 AR AR R,

AIRAE B FAHT R IRAIE G B F R ZAERAA T 5, 2] ZAEA T LA, MR ETRIE, RE N TUBEHE, e
T 6945 BB A ENLE M R IFIESAF T2 6 BRI, T RAEA AT B AR AARE 49 1 25000 5 | B4R RS o0 4E,  FRAERAEEAL
HPAHFIE . BF R RARIRE TR IR S H) b SAARAE AR R R, o HEE, HAFHELEL,

JTRARRT KB A€ B AREPTEAZ & A—HBA RR RIS, ARE BB RAR 69 REIALE . IR BES AT ik, FFARES KIE
K 5Y. THRAERGBEEAR . I RAAME LALTERARER T AHX, ALEF KOTSRS ARSI EALRE T 5
PR R G R, JRAIEAN A E X HHRITFRTHREAA S ARSI ET—K, £ EHRAGITRB. REFTEIA B INAIERSUR AT
RAR FREAIRE S B 9P\, TR R ARE HATiE%E. JAEARIIEAFRIRE LS5 MAEE. FARA . oFFR LT
BEIA AIRE FTIRBGEA GG, EREAIREAT, MPFAR T M40 £ 694X BHEE (B4 ).

RHFFARAE 7T 48 CLIEAR B AGR 25| A L9NABIE L $A5 8 (“15.87). #HiEE AT EAERAE LR BNV R 77 iR I AR 49368
BEMRIERESE, VA ZAFBRART PR ARG A AT AL 8] 09U 589258, FAEATERAT, CHR (ATRET) SEBIERASE 5 ELHEED)
(LA REZT L) A RIESAM RS F).
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