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B (600188) /H% FFR

B = Z 3 FEEK 27%, AKX ~EMREN
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PAkGEF %5 S0740518030001
Email: lijs@r.glzq.com.cn
AT R

Ak EF %5 S0740518070011
Email: chenchen@r.glzqg.com.cn
AR TREE AR

Pk EF %5 S0740518050002
Email: zhangxc@r.glzg.com.cn
MEBE: TH#

Email: wanghan@r.qlzg.com.cn
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B 7 K 4912.0
RABRA(F 7 IR) 2,959.9
() 10.93
(T 7 ) 53,688.3

B TAE(F L) 32,351.5
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1 ZMBEL 2019 4 P 4R.55F: F4F
JE4r 49 1L, R EF 534 10.4%
2 ZMBEL (600188.SH) i# Il #
FEEAE ZOBE 2019H1 4A)iE
X3, BEAMKRETLE TR

3 Z MK (600188.SH) 2019 4
— RGP M BEK, A)iE6RIE

8] 2| TR BAE A

F}BAF 2017A 2018A 2019E 2020E 2021E
FLMAN (BFL) 151,228 163,008 193,835 198,017 202,188
HKE yoy% 48.29% 7.79% 18.91% 2.16% 2.11%
A 6,771 7,909 8.834 9,017 9,292
HKE yoy% 227.94% 16.81% 11.69% 2.07% 3.05%
BRKE (L) 1.38 1.61 1.80 1.84 1.89
BRINERE 3.27 4.57 3.01 3.63 2.46
FRFRAE 12.32% 12.97% 14.45% 13.46% 12.72%
P/E 7.93 6.79 6.08 5.95 5.78
PEG 0.46 0.98 0.08 0.35 0.84
P/B 0.98 0.88 0.88 0.80 0.74
&iE:

BHEL

[ IPAR) &ﬁ 2019 F=FFRE: W=FF, »F %i}u"‘_lklii)\ 1506.1 ’TZJD (+

26.4%), )3T Edona) kA f%% 8 69.8 1270 (+26.9% ), FuirdE 2% MR
B 6 )3 S A8 h 66.5 107 (+13.0% ), A A 1.42 A ( +26.9% ),
AAF ¥ ROE % 10.7% (+1.2 4~ pet).

W= ?&k%ﬂmi%ﬁ@ 522 FR. MERA. FIFAFRILTHE

Ak, W=FZ, & éliﬂk%r%i%ﬂgm 185.1 1274 (-10.8% ), 5
B 2 AV A 444@7@( -54.4%), ety LA E R 58 ER . M EFR. T

FHEFRILTRA £, T Ea, W E 314 1z (-13.7 4&7’@&
-30 3%), T 27 PFEAFERA—AMITIZT 10.06 UK. MEF
) 19.5 127, (-13.2 12 4K-40.3% ), E2E2A8 T ERY 3410 EIL
SARER Y T.6 TP, Prigstse A 21. 54@7@ (-13.7 1274 2-38.9% ),
é%?%%&%%Akfzﬂ%%ﬁ%ﬁﬁﬁ ) BN BB T AF R AV P

FEFELRALTREAAUELIL LA B ZHLGITILT R FA X,
FEZFE, nd) J—f)u):’ﬂ/%ﬂ/lﬂ 16.2 27U, R T 143 2L, TRt

x&k &m%ﬁk%%%Tmi%@UT@?kﬂ

1) FIRRFEIR LA, & =FF, 8 HIA T I IR AHE 52 3] BT AR,
33%3\%%(2 A9, HAAR T 10512T), #ERIEZEE ﬁﬁﬁﬁiﬁﬂ%
T

(2) =&. E%Tz %ﬁaﬁﬁk%mm‘ﬁ‘ Q3/A\;Jﬁ-nn):%/12 238

Tk, IRELTFE 142 Fed, E]fzﬁuo)fmiﬂlz 2146 77k, %bb‘l‘l‘f’% 87

v, , ﬁﬁ@fké W EBERESKA SRR TR, 'i?&,

B 7 BLAEE i h 507.5 ik, ix\bwr& 26 vk, B R R A

ggl 5/%/% %Hsj:f’r 30 Tlek, B ZHE#E45 24 226.1 ik, IREETF S
7@ o

ﬁﬁk%%ﬂn%Tﬂﬁa afﬁé\%ﬂﬁ%Tﬁeﬁ;?&,&ﬂ

% wkmig 6938 75 wh, (-2.3% ), B /FBA4EE 6633 Zrk (-52%), A~

;@7;, m,nﬂﬁﬂ*r%ﬁr (390 77eb/4) 4R,

20%,1 uw@/ﬁ%ﬁﬁiﬁ Al ,i&ﬂrﬁmmﬁwk%jig 187.5

Tred, (-73 75%), '5 AL z«km»damféém%ai&[:vrﬁ REHEAAR

J EEHMRT FEER, —FF ?Fﬁw

Y= aal A 276 2 ﬁwt (+12.1%). 137.5 =k (+108% ). B =ZE,

é] FEELASE 4 536.6 LI (-0.9% ), Lﬁm%zﬁmkﬁéﬂ?%w 8%U &
KM, X GNSHERERRASEH X

FoRLEFENETREXBARARILTR. AT =F&, A4 T8 7/
AE A A 127/129 Fek, F3ghe 2.9%. 4.0%, Wzi@w 1619 7T/,

BT 24.4%, T3040 & Sk 1281 bk, FIIbT % 6.4%, $ii ]

338 sUfek, RlpbAin 56.1%, £A41%F 21%, FlHTFHE 15 4 pct. %;i
kA, AR A 42146 Fek, FREL+8%/+23%, é#ﬂii’ﬂﬂ‘ 1466 7T/
wb, SR TI 14%, 485 Sk 1200 fed, St T 17%, B45 £,4]

257 7Ulek, IREL3E A0 2%, EA)F 18%, IRPLIRFT 3 A pet.

BATR G4 KM 2019-2021 )3 & THA 8 694418550 A
88.3. 90.2. 92.9 127, #4 EPS 432 1.80. 1.84. 1.89 7L/f%, %#T 10.93
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TLIRA, M PE 4% 6.1/6.0/5.8 1%, %433 “EN” iR,

B RRRT: 25 B R B R AT, AT AT BUME IR 45 89 A b
FHLRIF R BNREF.
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[PIEiE3S

ZHONGTAI SECURITIES 8] BT

BRL: RRLFEDFREFH

JE P g 7791 7,824 0% 2, 542 2, 642 —49%
B e e gl 6938 7,098 —2% 2238 2380. 1 —6%
A g 8, 399 8, 269 2% 2, 870 2, 885 -1%
Hor, gt 6, 633 6, 994 —5% 2, 146 2, 284 —6%
gL 1,766 1,275 39% 724 600. 8 21%
HELN o/ 555 554 0% 536.5 536 0%
HEIRAET 127 166 458. 23 2% 154.0 154. 7 0%
BT A o/ 334.7 303. 3 10% 363. 8 308. 8 18%
WERA {2t 281.11 250. 8 12% 104. 42 89. 09 17%
“EEF] o/ 220. 3 250.9 —12% 172.7 227.5 -24%
R EF {20 185. 1 207. 4 -11% 49. 6 65. 6 —24%
Sl 2019Q1-Q3 [2018Q1-Q3 | RHZH 201903 2019Q2 [¥FEEETH
BEN Ju/m 536. 6 541. 3 -1% 507.5 533.9 —5%
HEIWAET 14T 356. 0 378. 6 —6% 108.9 122.0 -11%
YT A 262. 3 249. 4 5% 281.5 251. 1 12%
BE A {2t 174.0 174. 4 0% 60. 4 57.3 5%
A ER] o/ 274. 4 291.9 —6% 226. 1 282.9 -20%
R B 2019Q1-Q3 [2018Q1-Q3 | R HZH 201903 2019Q2 [¥FHEET4
SN o/ 624. 15 624. 59 0% 622 545. 1500899 14%
HEIAET 127 110. 2 79.6 38% 45 32.8 38%
YT A 607 599. 01 1% 608 528.4017643|  15%
BE A {2t 107 76. 4 40% 44 31.7 39%
AL EF] o/ 17.5 25.6 —32% 14.5 16.7 —14%

FR: P RIERA I

BE2: PRLEDFRNS

il G D) 1270 1234 3% 420 389 8%
AR CTmD 1290 1240 4% 460 373 23%
RN (TI0) 2, 088, 508 2653951 —21% 674, 390 634, 542 6%
HEESA (FI0) 1,652,218 1697607 -3% 556, 166 540, 814 3%
FEEER (FI0) 436, 290 956344 —54% 118, 224 93, 728 26%
B 1619 2140 —24% 1466 1701 —14%
PR 1281 1369 —6% 1209 1450 -17%
g 5 ) 338 771 —56% 257 251 2%
ERE 21% 36% —42% 18% 15% 19%

KRR P RAEFI R
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ZHONGTAI SECURITIES 8] BT

BE3: ZHXREHE

Ak ARTEAA) K= fthA (ARTBEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
L3-S IN 151,228 163,008 193,835 198,017 202,188 ik 28,568 32,723 38,911 39,751 40,588
g E 48.3% 7.8% 18.9% 2.2% 2.1% JL MR TR 14,472 10,104 17,658 9,285 16,850
TAmA -126,088  -131,239  -163,610  -167,030  -170,316 B 4,032 5,127 5,720 4,800 5,391
Yo BN 83.4% 80.5% 84.4% 84.4% 84.2% H iz x = 19,067 17,910 19,560 19,350 21,097
2.4 25,140 31,770 30,225 30,987 31,873 Pk o 66,139 65,863 81,849 73,185 83,926
Yo £5 A 16.6% 19.5% 15.6% 15.6% 15.8% % & 7~ 33.9% 32.3% 37.7% 35.6% 39.4%
Ak B A B W -3,057 2,419 -2,908 2,970 -3,033 RS 11,281 16,685 18,685 20,685 22,685
% £ A 2.0% 1.5% 1.5% 1.5% 1.5% TR 45,365 44,293 42,102 39,456 36,404
2% g -3,848 -6,000 5,815 5,941 -6,470 % & #/* 23.3% 21.7% 19.4% 19.2% 17.1%
Yo £ B A 2.5% 3.7% 3.0% 3.0% 3.2% R F = 47,477 45,178 44,268 43,344 42,404
&2 5% A -4,389 5,767 -4,846 -4,950 5,055 ERB T 128,748 137,817 135,027 132,179 129,307
Yo # BN 2.9% 3.5% 2.5% 2.5% 2.5% % &/~ 66.1% 67.7% 62.3% 64.4% 60.6%
AALFT AR (EBIT) 13,846 17,584 16,656 17,126 17,315 =Rt 194,887 203,680 216,876 205,364 213,233
Yo £5E A 9.2% 10.8% " 8.6% 8.6% 8.6% 4 B 10,340 8,185 21,068 28,152 30,905
w4555 -3,666 -3,393 3,121 -2,903 2,729 JLAT R 27,956 30,774 38,640 30,178 35,042
% £5 A 2.4% 2.1% 1.6% 1.5% 1.3% H Az i 24,872 20,100 19,100 18,152 17,252
= BAEAR K 2,223 297 200 200 200 ik N Ry 63,168 59,058 78,808 76,482 83,199
NRMEE I 60 374 81 0 0 KRR 31,543 33,556 25,176 8,333 1,500
HF A 959 1,940 2,000 2,000 2,000 H K I R A 22,896 26,113 24,807 23,567 22,388
Y% A2 5 #) 17 6.5% 12.3% 12.6% 12.0% 11.7% % i 117,606 118,726 128,792 108,382 107,087
2k A8 13,423 16,054 15,816 16,423 16,787 EE LT E3F 54,939 60,992 61,144 67,005 73,044
Bl Y F 8.9% 9.8% 8.2% 8.3% 8.3% S B FA S 22,342 23,962 26,941 29,978 33,101
RN &S] 1,309 -324 100 200 300 R AR B AR AT 194,887 203,680 216,876 205,364 213,233
HLAT A7 14,731 15,730 15,916 16,623 17,087
FpES 9.7% 9.6% 8.2% 8.4% 8.5% RS
P A3HL 2,459 -4,387 -3,103 -3,569 3,671 2017A 2018A 2019E 2020E 2021E
PR 16.7% 27.9% 19.5% 21.5% 21.5% £ R A5AT
A 7,862 10,656 12,413 12,654 13,016 Rk (L) 1.38 1.61 1.80 1.84 1.89
D HIR AR A 595 2,140 2,979 3,037 3,124 BT (L) 11.18 12.42 12.45 13.64 14.87
BETEANGAEAE 1 6 7,909 8,834 9,017 9,292 HRZTRE SR (U 3.27 4.57 3.01 3.63 2.46
PFE 4.5% 4.9% 4.6% 4.6% 4.6% B RRA) (L) 0.48 0.48 0.63 0.64 0.66
S &3
AAEAFLA (ARFEFA) S 12.32% 12.97% 14.45% 13.46% 12.72%

2017A 2018A 2019E 2020E 2021E R 4.03% 5.23% 5.72% 6.16% 6.10%

A 7,862 10,656 12,413 12,654 13,016 BNFAMAF 14.45% 14.99% 14.86% 15.05% 16.05%
Tz 4 18 Fa Al 4,664 6,359 6,641 6,881 7,105 R R

R AAL A 2,223 297 0 0 0 Bl BN K F 48.29% 7.79% 18.91% 2.16% 2.11%

AL E SRR -60 374 81 0 0 EBIT3 k% 178.52% 49.14% -1.67% 2.10% 1.00%

W 4% ) 3,351 3,203 3,121 2,903 2,729 HAEG K E 227.94% 16.81% 11.69% 2.07% 3.05%

FAFI A -959 -1,940 -2,000 -2,000 -2,000 BER R 33.83% 4.51% 6.48% -5.31% 3.83%

DX 3 & X E- 595 2,140 2,979 3,037 3,124 RAECERS

TERENED) -13,944 -6,397 -4,850 -1,983 -8,189 JL MR 3R B 4% R AL 12.9 12.1 115 11.0 10.4
BEEHINEER 16,063 22,432 14,805 17,854 12,060 A5 B A R AR 8.0 10.1 10.1 9.6 9.1
) 5 A 3,375 5,387 -1,500 -1,500 -1,500 JEAT IR AR JB) 4 R 4K 16.9 24.2 23.0 21.8 20.7
EFEHREER 27,477 -6,401 238 171 -188 ) 5 7= ) 4 R A 90.3 99.0 80.2 74.1 67.5
MRA oL 2,358 2,358 -3,092 -3,156 -3,252 ey &
HAn 17,722 7,493 -5,288 -13,688 -7,783 AR/ RRARA 33.54% 28.87% 30.77% 15.96% 5.99%
FEXEHRAESER 15,365 9,851 -8,380 -16,843 -11,035 EBIT#) &R & 4244 3.4 5.6 5.9 6.5 7.0
ALHRE 3,950 6,180 6,188 840 837 KRR 60.35% 58.29% 59.38% 52.78% 50.22%
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ZHONGTAI SECURITIES 8] BT

F IR ERHLA

A | KA

FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -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 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT AR AT BARECH I, ERT HAAFE 500 FEECRLHTIA LR ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

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,

-5- FHELW iR ELZ BN ERE RN




