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BB (600971) /B SR FF3R

mmErFEERt EA, MEEFREGREAH
A& EA (R /) 2 F| FUm B AEAEL
T 5. 08 18AT 2017A  2018A  2019E  2020E  2021E
FLPAN (TFA) 6,536 5,900 6,150 6.116 6,039
N ) - £ AN , , , , ,
i ’W P %f‘* 3K % yoy% 41.30% -9.73%  4.24%  -056%  -1.26%
HlkiE $5%F: S0740518030001 A8 1,105 1,221 1,326 1,348 1,337
Email: lijs@r.glzg.com.cn ¥Rk F yoy% 3030.79 10.50%  8.65% 1.63% -0.84%
BRKA () 0.92 1.02 1.11 1.12 1.11
{ : X o e
ﬁ%_ﬂ’w # BRALAE 2.30 1.98 1.28 2.07 1.29
Email: - wanghan@r.qlzg.com.cn BR AR 15.98%  1559%  16.25% 14.81% 13.31%
— PIE 5.52 4.99 4.60 452 456
AARIA PEG 0.82 1.63 0.02 0.67 1.49
BT ) 1200 | P/B 0.88 0.78 0.75 0.67 0.61
AR A (T IR 1200 | 7z,
T(T) 5.08 S
FAA(F T ) 60060 @ X [
AR TA(E 7 L) 6090 | m  AA#E 2019 FEEME: FKIE LKA 33.18 L (+5.42%), 13ETF

BB AT -7 35 & Fexd b

10.00

o IR = ER300( T H)
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1 2R K8 ( 600971.SH )iF E ik %
BB AN Wb, fEES
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2 BB 2018 FIREIF: A H—
B BNHA XA H R ST,
8 B A ATEE L T RIG BN E) A
3 2R d 2018 = FIR 59 X
—HF XA T, FEFEL
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4 fajg ke 2018 FHHR 5P A
K ) Fa o> b BT A AL B %S ok Ak 2 R
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Efa] AR A AR 4.94 1270 (#9.15%), L+ QL. Q2 a5l AH 2.37 A=

2571270, /5] dafR AR &5 MR 5 )5 69 )34 F)18 A 4.95 1270 (+8.8% ),

éécﬂét»)lfu;é%a 0.4117 7T/H% (+9.15% ), mmAx-F3) ROE % 6.0734% (-0.177
pct).

BRI S VGRS, EET BRI EAANRRAERE S TEN. R
L0, NG HER L SEIh 30.81 U, Rl B 4.89%; KR LGSR AR 1
9.571¢7L, Fltb b 3.78%, BRIk G-2H]4 11.24 1274, Rk B 6.87%.
%ﬁk%ﬁ%i&%@%ﬁ%%ﬁ%@%i%,u&ﬁﬁ&i%@%%iﬁ%
WAL BA A A PRI, ERORA, 2019 L5008 B S bial 2 47
6.97 vk, Rl EA 6.03%; »&HEE M4 646.04 /k, Rl T 1.08%; »k
KR AA 410.37 Uik, BlEL T 2.12%; whtik £.4) 4 236 T/b, B EF 0.
80%.

gﬁﬁm\M%ﬁmﬁ%T%,%ﬁﬁmﬁmi%oﬁ%%ﬁ,ﬁﬂ%ﬁ
WA A 37740, Pl T 2.33%, 2208 AR I 7= #idldx b4
Bl MR s a8 W 5-9% A 4 5274 B T, Rl T 11.27%, EZ2N3)%
Bk gy BT, 3G G BRAT B FANGE B T A, N a) 45 E e R 5486
77, Bl EFf 25.47%, E -2 KBS 45 R AR L) B3 An,

BAVTN B AEE: KAVFT 8] 2019/20/21 <55 I )38, T & 8) Ik A4 A
% A 13.26/13.48/13.37 fL7L, #4 EPS 4712 1.11/1.12/1.11 7U/RE,
i 22 5.08 ;UJEAM, *T R PE 434 4.60/4.52/4.56 1&, HIFN3E] “EN”
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BEL: ZFKREHE
HEE (ARFEFIA) KEHEER (ARFEFA)
2017A 2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
LN 6,536 5,900 6,150 6,116 6,039 Nk 4,971 5,467 7,570 9,265
kR 41.3% -9.7% 4.2% -0.6% -1.3% SRR 2,116 1,711 1,857 1,431
F Al RA -3,865 -3,197 -3,376 -3,369 -3,338 A5 271 197 177 101
Y £ A 59.1% 54.2% 54.9% 55.1% 55.3% A ABF 68 58 69 58
E]] 2,672 2,704 2,775 2,747 2,701 R 7,427 7,433 9,672 10,856
% £ 1 A 40.9% 45.8% 45.1% 44.9% 44.7% %.& 7/ 51.4% 54.1% 63.5% 69.2%
B A HEA B -181 -167 -172 -171 -169 P2 e 549 559 569 579
% £ E A 2.8% 2.8% 2.8% 2.8% 2.8% B 52 7 = 3,419 2,892 2,354 1,806
%k -86 -98 -98 -98 97 %.& 7/~ 23.7% 21.1% 15.4% 11.5%
Yo £4 £ AN 1.3% 1.7% 1.6% 1.6% 1.6% TFH 2,024 1,880 1,735 1,589
& 22 % ) 797 -565 -677 612 574 El¥ik N 7,024 6,296 5,565 4,835
% # KN 12.2% 9.6% 11.0% 10.0% 9.5% % & 4/~ 48.6% 45.9% 36.5% 30.8%
BALET A (EBIT) 1,608 1,874 1,828 1,866 1,861 * = %3t 14,451 13,729 15,237 15,690
Y £4 £ N 24.6% 31.8% 29.7% 30.5% 30.8% EEIVEE 835 835 835 835
4% R -149 -114 -120 -120 -120 JLAT IR 2,431 1,391 1,889 817
% #4 £ A 2.3% 1.9% 2.0% 2.0% 2.0% AR f AR 1,689 1,515 1,382 1,285
F = WAL K 186 13 10 10 10 R AR 4,955 3,741 4,107 2,937
RMEE Bk 0 0 0 0 0 K 788 788 788 788
FFN A 16 10 11 11 11 H bR 5 AT 756 749 741 734
% #E 51 #1717 1.0% 0.5% 0.6% 0.6% 0.6% f 6,499 5,278 5,635 4,458
2k A)iE 1,661 1,783 1,729 1,767 1,762 LN &Y T 7,829 8,160 9,103 10,039
Bk A F 25.4% 30.2% 28.1% 28.9% 29.2% DR &2 E 124 126 129 132
Z Ak & 35 220 40 30 20 RAER AR S A 14,451 13,564 14,868 14,629
HLAT A 98 1,626 2,003 1,769 1,797 1,782
FLES 24.9% 33.9% 28.8% 29.4% 29.5% RS
FRAFHL -148 -388 -420 -427 -423 2018A 2019E 2020E 2021E
VR A 9.1% 19.4% 23.7% 23.7% 23.7% HRIBAF
AA)iE 1,110 1,223 1,329 1,351 1,339 H ROk (L) 1.02 111 1.12 1.11
P T 6 2 3 3 3 BRAFR T (L) 6.52 6.80 7.59 8.37
V3 & F &2 8] 9% #]18 1,105 1,221 1,326 1,348 1,337 FE MR TINAHR (L) 1.98 1.28 2.07 1.29
FF)E 16.9% 20.7% 21.6% 22.0% 22.1% B RIEA] (L) 0.30 0.33 0.34 0.33
BHRE
ALAEE (ARPEFTA) R 15.59% 16.25% 14.81% 13.31%
2017A 2018A 2019E 2020E 2021E BR ks R 8.46% 9.68% 8.86% 8.54%
A 1,110 1,223 1,329 1,351 1,339 BANFAM A F 19.79% 25.86% 28.44% 38.74%
Fa: I8 o el 665 626 642 645 645 kR
7= AL A 186 13 0 0 0 Bk BNk E 9.73% 4.24% -0.56% -1.26%
ANRMAEE SR K 0 0 0 0 0 EBIT3 k% 30.19% -2.29% 2.11% -0.27%
W %-5% 189 156 120 120 120 X IPE: A 10.50% 8.65% 1.63% -0.84%
AW E -16 -10 11 11 -11 ERFBEE 1.44% -5.00% 10.99% 2.98%
VR FRIR B 6 2 3 3 3 KEEEEH
TEFENEH 196 215 538 374 547 IR K] 4 R A 17.3 17.0 15.0 13.0
BEEHALER 2,755 2,377 1,542 2,479 1,547 A5 R R 17.0 13.7 11.0 8.3
) 5% AL 613 195 50 50 50 JLAT IR ] % R4 85.3 70.0 65.0 60.0
BEEHAE SR 361 -418 111 111 111 ) 5 7= B 4 R AL 216.2 184.7 154.4 124.0
A 4B -360 -360 -398 -404 -401 153 3%
Htb -1,006 -841 924 -287 -254 B AR R AR -35.26% -61.73% 75.57%  -159.39%
EREHAL SR -1,366 -1,201 1,322 -691 -655 EBIT#] &4 B 12 4 16.4 15.2 15.6 15.5
AEeHFRT 1,029 757 331 1,899 1,003 S 44.97% 38.91% 37.90% 30.48%
KR ¥ RAIEFA AT
-2- H S ik EXZ BN EERE RS
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HE | A

FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b

Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

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

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AFRAE LT A 8) BB RA A A TTAZ 69 T FoR R E AT, R T A 09 AR RULE, ARk
EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
FEATARIE, EARE T o500, B, TR R BRIRE RN TT LA B 69 FIBF, T Ae R RERT R 2. A &) 2
ARAEFT 45 & T AR Bl s e 15T FHOBIS 2L, BAH B A AT R EA 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIETEFT . FE. RIS e RA&BRA
I, A E) R dRE o 69 N ZoT mARAE DU RT3k . RIRAE F BT 48 69 3 BIRST it R & A4 51
P, RMBRE P AAE L

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-3- FHELW iR ELZ BN EEE R




