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ZHOMGTAI SECURITIES

ESEE (600519) /Rl & EMNFTAHFLE, KHZEE
A EN(EH) 8] 2| TR BAE A
WA 963.50 EizRos 2017A  2018A  2019E 2020E  2021E
ZlEAN (BFT) 61,063 77,199 91,335 106,188 123,026
32K & yoy% 52.07% 26.43% 18.31% 16.26% 15.86%
AR e S A)E 27,079 35,204 44,044 51,600 60,090
#L:lkﬁ;ﬁf,ﬁ;% S0740517030001 i‘%’{’(? yoy% 61.97% 30.00% 25.11% 17.15% 16.45%
W% 021-20315733 FHROKHE (T) 21.56 28.02 35.06 41.08 47.84
e ) ERIAERE 17.63 32.94 46.26 52.34 58.44
Email: fanjs@r.qlzq.com.cn BFFRAE 29.61% 31.20% 32.85% 32.27% 31.64%
2T B R P/E 44.70 34.38 27.48 23.46 20.14
P/B 13.23 10.73 9.03 7.57 6.37
Email: gongxl@r.glzg.com.cn Py
Email: - xiongxw@r.qlzg.com.cn B B4 2010 % EXHENF SIS LKA 394.88 1250, FlHIEK 18.24%;
TRV ET EHAE) AR eG44)E 199.51 1274, Flkigk 26.56%, £ K
HROkHE A 15.88 7T, Flrigk 26.56%.
AR B PREGAETAY, SMRALEKAEEREK, 1902 N E] T AH
(o o 178.44 127U, FIHIEK 12.01%, REMRTULIRIKA 122,57 /27T, ik
%}gﬂw(a;&) 1256 WK 7.66%, FlHIEK 23.31%, SR ARMITFEARIA X, 24
#r() 963.50 S5 B) B TR 2K IR L T 14 24.54%; # e Fulk sk %40, aMhA%z e P ONE:
(A 7 L) 1210,156 #ORAFTAIRI, Tt _FEFEBAR T 7300 »b, FlHEKYY
AR TAE(E 7 ) 1210,156 30%0h b, EXEAEREH 16 Tk, FlIEEL 20%0A L, HAA
A5 47 b~ 3 & Fext bk S BRA A Bt FAE St ¥ B AR, 19Q2 A8 4 ANE % 87.30 1L,
B Eb3g K 20.29%, E47F & & bR A A B e B A & 45 2 R 4R S IR ) A0 38
- BRTFRAN. 27 kA, 19Q2 F G EMA 16297 1474, FEK
- 12.33%, Z 7B 25.23 1270, Figk 9.46%. 5 RiEkA, 19H1
o HADKRA Y 16.02 1270, &AL 4%, REIIRZAE T 4T H 2415 %, &
o HRY 572 R, £ 2R A#—FHATH ME&H B, #—I4 %ﬁﬁ%%ﬁ
e *A AR A SRR ITAT T AR, AT A R R AR
o ‘b—% :I \éi»\izoo\ : ¢ 494 %c'
B EARelRA, HETRARESE T, 1902 25 £A)EH 91.57%, F
FEpTETA P32t 1.03pct, E &R AR T S BIARFPTE BRI R E A 12.71%,
L % (600519.5H) —5i b TR 2.18pet, Hob 4K 3 A %4 5.97%, R TH 1.47pct, &2
$;Jkﬁi%%pw%@a F G BT HEANL B T8, FRFAEL 6.74%, FIHTH 0.71pct;
2 4 , 4l _ .
N HEAFE A 52.01%, FlHKMEES 3.11pct. 19Q2 &) £ EH T ANL
2N
Dl RS T, [ b K hE 38 K %, 3 HIAKAE T S
2 HHES (600519.SH) A5 & REFIA 228.98 0L, FIILKIRIEK 78.89%, E&ZAMME H oL
T 10 FHASLKIATAN, A4 Hege £ A RFeF L AAKTSH O AP
K LXIARTRHA, A2y
B =ZFEVSHEFNE 2FERMAREEGTLEIF. —FE LM

KT #
3 FMF & (600519.SH) _=Fik
EOF MakAE, FAERTAT

FIRU AR, B —dM O EKE 2100 Aok, HAAAZX—F @
HEARELLTHRAL, F—FBLRBELEEREGER, M4
B &5 FARVAEA L E W RERTN, KA PAIE ST =M G4
SR GGV A, 23] 1800 LA TFERME, FER| AR AMEBIKAEEE
70 B REAE, RNFUT = FF L4383 88 Rk, 25 %A, #
P X K R 093 KA BT SR M e, RAIA A N E) A A TR
BNIE K 14%49 B 47,

FHEXWREXZEHEEE RS
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28] B

TRIEE, FEALREEZNR@LK. RF 2018 Fulkna) 1A
HEABEHEKR, 12%F 6 Bk Dbl 52 R E, RATAN A4S RiE 3|
BT LA T ARIRA G A MERTE, KPRAEF GBI E
REIMEE XA L, RIBLBEE AT HERFTL, RAVALYF & iE4
FiR G RIGE, R SATEENEZALL, REFEBNESE
GRERMEE S, BPAEMAE R, BRFAE A BT TR SR M E R
AZFFRN I 15% £ 438K, K% A, REMELHEE)EEFTKE,
BAVEBA BRI KRB NN ETNA, HEE LT,

FF#E: Y “EN” RER, FHEEEEE. KNS5 2019-2021
20 BN A A 913/1062/1230 1274, FlHIEK 18%/16%/16%; 4
FIE 55 h 440/516/601 1274, 3K 25%/17%/16%, 315 EPS 43
> 35.06/41.08/47.84 7.

A7 Z A FRE A EmK. H3RBITRFSME £ 50&iEUH.
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BRL: FMFEZAYFRETA (#4i: G5A)
HE (ARFEFAL) K=tk (ARFEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
Bk RN 61,063 77,199 91,335 106,188 123,026 PR 87,869 112,075 147,321 187,208 230,516
HRE 52.1% 26.4% 18.3% 16.3% 15.9% JLAR R 1,253 614 1,595 973 2,002
ok A -5,940 -6,523 7,222 -8,080 -9,207 B 22,057 23,507 26,943 29,500 34,810
% £ A 9.7% 8.4% 7.9% 7.6% 7.5% E Rk i 1,070 1,666 1,486 1,926 1,827
4] 55,122 70,676 84,113 98,108 113,819 112,249 137,862 177,345 219,607 269,155
% # B A 90.3% 91.6% 92.1% 92.4% 92.5% 83.4% 86.2% 89.5% 91.7% 93.5%
A AL B A -8,404 -11,289 -12,056 -14,017 -16,239 29 29 29 29 29
% £ £ A 13.8% 14.6% 13.2% 13.2% 13.2% B %= 15,244 15,249 14,192 13,132 12,071
k%R -2,986 2,572 2,649 -2,973 -3,322 % &7~ 11.3% 9.5% 7.2% 5.5% 4.2%
% £5 £ A 4.9% 3.3% 2.9% 2.8% 2.7% R F = 3,459 3,499 3,458 3,416 3,373
FIE A 4,721 5,326 5,937 6,796 7,751 B F = 22,361 21,985 20,914 19,826 18,733
% £ N 7.7% 6.9% 6.5% 6.4% 6.3% % &4/~ 16.6% 13.8% 10.5% 8.3% 6.5%
AAHLATA)E (EBIT) 39,011 51,490 63,471 74,322 86,507 FE % 134,610 159,847 198,258 239,434 287,888
% £ A 63.9% 66.7% ~  69.5% 70.0% 70.3% R IR 0 0 0 0 0
4% A 56 4 40 33 33 JLAT R 18,461 18,117 32,002 43,528 57,455
% # B A -0.1% 0.0% 0.0% 0.0% 0.0% HAAE) A 20,114 24,321 24,321 24,321 24,321
= BALAR A -8 1 1 1 1 A R 38,575 42,438 56,324 67,850 81,777
ANRMMEE B 0 0 0 0 0 KAR* 0 0 0 0 0
B 0 0 1 1 1 opb R 5 A 16 0 0 0 0
% AL 5 A1 0.0% 0.0% 0.0% 0.0% 0.0% Ak 38,590 42,438 56,324 67,850 81,777
2 A3 39,059 51,494 63,513 74,357 86,543 B R AR A 91,452 112,839 134,079 159,879 189,925
Bk F) 5 F 64.0% 66.7% 69.5% 70.0% 70.3% D HR AR A 4,568 4,570 7,855 11,704 16,187
Bkl -200 515 -295 -294 293 R AR S At 134,610 159,847 198,258 239,434 287,888
HLATA)IE 38,859 50,979 63,218 74,063 86,249
FI1gE 63.6% 66.0% 69.2% 69.7% 70.1% i X
P A%, 9,734 -12,998 -15,886 -18,611 21,674 2017A 2018A 2019E 2020E 2021E
PR F 25.0% 25.5% 25.1% 25.1% 25.1% R ABAF
A 29,006 37,830 47,330 55,449 64,573 MK (T) 21.56 28.02 35.06 41.08 47.84
S HIRAEB A 1,927 2,626 3,285 3,849 4,482 B4R (L) 72.80 89.83 106.73 127.27 151.19
135 TR 8 K448 27,079 35,204 44,044 51,600 60,090 IR ENA R (L) 17.63 32.94 46.26 52.34 58.44
FAF)F 44.3% 45.6% 48.2% 48.6% 48.8% HAA) (L) 11.00 11.00 17.53 20.54 23.92
AeRTL (ARFESIA) 29.61% 31.20% 32.85% 32.27% 31.64%
2017A 2018A 2019E 2020E 2021E p3 # 21.55% 23.67% 23.87% 23.16% 22.43%
AR 29,006 37,830 47,330 55,449 64,573 BN AN B F 414.73%  587.05% 1173.09%  -834.76%  -383.50%
iz 3718 Fa 4l 1,126 1,175 1,169 1,172 1,175 ¥EF
= RALA S -8 1 0 0 0 Bl G K 52.07% 26.43% 18.31% 16.26% 15.86%
ANRMEE SR K 0 0 0 0 0 EBITH k& 60.21% 31.95% 23.27% 17.09% 16.40%
W 455 A 0 0 -40 33 33 BRI g K & 61.97% 30.00% 25.11% 17.15% 16.45%
HFM A 0 0 1 1 1 BRFERE 19.19% 18.75% 24.03% 20.77% 20.24%
R AR A 1,927 2,626 3,285 3,849 4,482 KEEERH
TEFENEF -4,001 6,364 9,659 9,161 7,696 FLHC TR 3R 4% R 4K 0.3 0.2 0.2 0.2 0.2
BEZHALHR 22,153 41,385 58,116 65,748 73,410 B3R R 125.8 106.2 99.4 95.7 94.1
B F AR -62 58 -60 -60 50 JLAT IR R 5 R A 61.6 59.9 60.7 60.3 60.5
BREHALHR 1,121 -1,629 -107 94 91 ) 5 7= R 4% R4k 87.5 711 58.0 46.3 36.9
FRA 4 Be. -13,817 -13,817 -22,022 -25,800 -30,045 [EZ 3%
L2t 4,918 2,624 741 33 33 LY & -116.72%  -125.48%  -131.90%  -134.35%  -125.00%
FREDAL B R -8,899 -16,441 -22,763 -25,767 -30,012 EBIT A &R 48 4% -700.2  -14,622.3 -1,589.9 -2,246.4 -2,616.5
ALERE 12,133 23,315 35,246 39,888 43,307 K AAEE 28.67% 26.55% 28.41% 28.34% 28.41%
KR RAESFRIT
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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 BRI T BARECH I, EIRT HAAFE 500 FEECRGBTIA LR FRAh
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




