PIRiESs

ZHOMNGTAI SECURITIES

G

R (603079) / EMRNEFERSE L, £FlSTEEKK
TRE: FEN(BFH) >3] 2| R EAE A
T A T84T 2017A  2018A  2019E  2020E  2021E
e A wxtoos Sain samh  16m  1iowh 1567
PbIEFHKF: S0740518120002 4 F8 72.61 42.58 85.71 9416  116.58
Email: zhanggian@r.qlzq.com.cn ¥ % % yoy% 19.16%  -41.36%  101.29% 9.85%  23.81%
HROKkAE (L) 1.09 0.4 0.77 0.84 1.04
BERINERE 1.19 0.79 0.82 1.36 1.49
R A F 9.45% 5.14% 8.83% 9.12% 9.90%
P/E 89.77 89.25 46.65 42.46 34.30
P/B 5.20 4.83 4.12 3.87 3.40
Ei\%% &iE:
B ML) 1.12 EHRES
FAB A (TLIR) 0.37 - -
R 3570 | W FH: ASAA 19HL b, FRB LKA 250.93 F F A, FIHEK 17.04%,
FAE (L) 39.98 FR)2EE4F)TE 33.98 FH 4, FH-9.03%. 19Q2 ¥ 5 & LI 4478 1987.
AR W AR (12 A) 13.03 01 % 7L, ElIEK 49.33%, FLIEK 40.80%.
BN EATL-THA LTI w a1 2AFL o R AL . A FRME. FRIBOANE.
TRFHEFRTRALBRERAL. AREE. ¢ -RUARRFLEDRERN.
ANE B A RFNELEDE A A DREEN £ o)k 2 —, BT % Fe)Z2 TR
R b S B ARRNFT . T EARACE L R ARG T, A8 TR RA 7 s tm sy
TGE Rk, EMELE FREH . BRI EKF. FaoTH &AL, it
S0t B FHEmAL T AHAN AL, 2018 4F Q4 ) i B il X34, HA £
T5%EAR, HHHELEE B2, FRIRALEMWREER =5 eh37 =6k,
A TR T8 2RF S AEME At BROVH A4 B BNHR REAZ A
: ¥R, AMEETHERFNETHEGHFILT, ELEAR T K 8.44%; =t
ﬁﬂ**&% BA M SEIAEMN B4 S 30K, B IL A F] tbi K 0
L EAA AL A Aot s RN RILVE A EHH AR, B LBAF IR K 45.80%.
s R @ B, AHRIEF LSS APRERFR (FTRE TG ) T8 Fr 4 248 B IONF I K 16.00%,
# K HAVEF K 84.44%, Ht— BN 8] A MRS A ARRE) kAL
2 XA 19Q1 EF: AME M . . i o . _
BRI L B S ZWMERATNG: HBBEERLR, ZFEERANBT AR,
BT FRTFNE: ARBERBETIHESRT, THEHE R .
B AYFRTBMRRIERR LR, ADE B ANABL T A LRI, TR T
FEdb Bk, AT 2007 £ £ 2018 FA W E At BREG T IHIRM, AdE (I74L)
Bl AL 89 A% E 2 & FAKM 2500 T, 4% FRAMBRMANE TR, 8N4
%27 1804 &2 /5, 19H1 Mk CIr4 Lk, BMAFEEA MW ERTERY
RNAS Y A YR BT BRI 49 IR Bh B &, — R IR An sk R AL 49 K
a Bk Kk BB T e K B, )R B Sk AT AR B TAT S Srxt 9T R R A
HAEE AR ; =% A Mk Bt BREG B ATFE SR AR A R 6 77 Ak gk E S s
Lk, HEFRAE S, 50 9 BifEERANE (2%) BN E 90 TKg; 8
A 26 B, 3ortB) FAk B Rt S TR Fvh, B AT Z45%; 8 A 2
8 B, Z#AMIE S T8RN 1000 T/, dh itk 125 £ TN .
B BT RER, ESLETR. LEWMRKE.

(1) BIFAN IR B RRRE %A T B2 EXYFSAEMETHAH
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[PIEiE3S

ZHOMGTAI SECURITIES

28] B

BB P BEFTEA — LR EES, RREKMARGE, ZRAMFZHTLE
¥, EEGEANFMRROE S TR, WA TIERB T F IR o4& Rl
(2) 3] JLBRAE R K IR R O T4 43 = e Y Kfe T 39 & A
FHRI RARR DA FEFEENNGF 1,000 »LILEAEIRE & T A o~
2,000 vt AR K B IR B vASL, NG EBITFAMKR T A E BL2. BH
HER. B-FAFFARA, FF AL, IAETRE,

(3) A A FHAKE F A, RINE BAGE S, BITEFRWALRILELER
W, RAFE, FAVREASERA, AR, HERERTRFE,
JRAFB AL R KM 7 AR T AT R 6 B A 9 R 69 A S

BAFRA: KRAF 2019-2021 A& TERB LKA F H:
589.15/672.80/778.22 | 7 7/, A V3844 2 %] %4 85.71/94.16/116.58 &
77, *HR PE %)% 46.65/42.46/34.30 4%, &F “EAN” R,

AT REXRRIBNTATY; FEXTHEEXRN YRS, BLE
A S TR KA E

-2- HHSHIREXZEHEER E RS



[PIEiE3S

ZHONGTAI SECURITIES ANE) BT
BE 1: 23] 2B/ 5% R -FHEHHKE (FTEH)
RS 19H1 18A 18H1
. ZAN (F ) 16057. 71 31247.76 14002. 79
PN HAE (7 ) 2046. 33 5168. 25 4453. 64
2R Yl A W& BT R
ZAlN (F L) 8629. 51 17628. 64 7438. 92
AR AAE () 1896. 74 2609. 62 1028. 37
T 8] EE Y AAREER]: MREE AR RA E
ALk 100%
TN (7 ) 6387. 58 2120. 85 420. 60
Sy &3 AAE () 511.59 -1621. 66 -771. 64
F o3 E2E AdhEk, vTER, R
F AT e tp] 100%
RN AN (F ) 510.16 204. 06 -
F 8] FAVE (7 ) -541.24 -784.27 -
(18 11 ER b F R AAhREEF R VB2 &
A %) F A% ) 75%
KR N B AEL T RIERA T
BE2: 23] ZE/ 5% R P EHHKE (TEH)
ER b 19Q2 1901 18Q4 18Q1
T F:’f: (vk) 29.93 29. 69 24.1 26.97
() e (vk) 31.57 26. 1 29.28 19. 51
FHEN (L/kg) 2195.16 2190. 58 2252. 44 3684. 51
2 (k) 102. 40 77. 86 101. 37 76.85
o+ BR —
) e (wk) 65.10 93. 82 97.5 54. 40
FHEN (L/kg) 250. 51 183. 09 178.8 223.13
2 (k) 126.98 124. 85 123. 41 98. 53
FUER 44
- e (wb) 119. 26 120. 71 145. 52 88. 26
FHEM (L/ke) 223.56 225. 42 234. 65 234.77
F2 (v) 21. 41 22. 62 25.77 19.20
Mg & #E (k) 20.77 21.23 28. 47 20.72
FHEH (T/ke) 406. 11 422.17 487. 68 374. 62
ERX V¥ Ean 19Q2 1901 18Q4 18Q1
I B FH RN (T/kg) 115. 52 115.52 116.2 119.13
780 FHREM (T/keg) 158. 46 160.16 164 185. 84
ZaHEE FH RN (T/kg) 51.84 50. 74 43. 38 39.32
Xt &k FHREM (T/keg) 54. 85 51.72 50. 18 46.53
B B FHREM (T/keg) 4.84 4.6 4.83 5.3
B Hoby FHREM (T/keg) 29.54 30.53 29.19 30. 84

KB N B NEL T RIERA T

HHLREEXZ BN ERE RIS
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ZHONGTAI SECURITIES 8] BT

EHFENKE LT BRI, RN T B LK. 247 2007 £ 2018 F4
Y F& Bt BRE T H WA, A FE B AN SR L RN 2500 UL, 44T
BRMNAAE TR K, ELR) b A& ST 53 F45 7 0 18 A, T Ak B A B AT4x KK,
HERMNAS 2 18QA KN Z )G, 19HL s e 46 Lk, RMAW S8 A MW E Bt
BR A IR AL B, SR BR S Bl &, — R SRR An iRt s IT 6 bR sk 04 T R Ktk k.
BIRAA AL B 09 TR, =R A & Bt B9 Bt A5 AR R R = b 4 E
etk Lk, 5 AQR, AEERAME (2%) RINE 90 T/Kkg; 8 A 26 A, 1§
T Foiffz &, SRt B KB R A R R B, B A4E 4% . 8 A 28 B,
Z AR Z T BRIRM 1000 AL, B Ak 125 UM

B £ 3: 2007-2018 4B F R BRSHEEMY (%) (Tlkg )

BEFME &1 RAKAE
EXOFWCIT) 17500 2500
eHER (474k) 3200 158

KR WAL PRI ITPT

BAFRRABIK: (1) £WF 19 FHIHN R3] 15 & 17 SF451E 34915 69-F 354
(2) »tBR 19 ST R AH N5 17 S48 ¥4, %88 240 kg 5.

BEA: YT

FRe (I A/ Y J6)

WHAFTR N T/kg, EIER (B ER/ Y ERB)

EXES

100/160 vk,

7.33/11.72 B 7L

ik

300/500 =&

21.98/36. 64 75 L

KB windy W FRIEFA AT

AT #4EHERNTATY, REEHEELENYRES; BTE2R

JE ou TR R

HHLREEXZ BN ERE RIS



[PIEiE3S

ZHONGTAI SECURITIES NG 323

BES: BEFHH
i x (srn) | oo oo oo onicfRawEA (sam) | cowa|  cowel 202 zooie]

B AN 492.71 589.15 672.80 778.22 4 AIiA 44.54 85.71 94.16 116.58
Bk A 327.41 384.41 445.19 502.97 |47 18 & 4 33.24 29.67 32.93 34.49
Bl A A A 7.74 5.89 6.73 7.78) M %% A -1.64 4.18 2.43 3.71
HERA 17.12 19.57 22.69 26.11 | F MALAR K 9.79 452 5.66 6.66
FEEA 64.12 70.70 77.37 9144 #ZEFTEF AL 203.93 -58.87 11.35 1.36
4% A -1.64 418 2.43 3.71 e -201.17 6.58 5.34 432
R BALHR K 9.79 452 5.66 6.66 £ EEHRE KL R 88.69 71.79 151.87, 167.12
B3 S 1.70 0.00 0.00 0.00 | # A X -254.79 0.00 0.00 0.00
NRMAEE IR A 1.00 1.00 1.00 1.00] | A 172.13 -0.86. 0.99 1.00
S 22 8 AR A 0.00 0.00 0.00 000 #FFHAEAE R -82.66 -0.86 0.99 1.00
&k #)38 52.30 100.88 113.73 140.54] |42 4045 3 42.35 47.65 50.00 40.00
FAdE 2 BB 0.10 3.26 117 150 | & 4% 5.00 1.00 1.00 0.00
ERE¥ ] 52.40 104.14 114.89 142.05| | BAR kA 0.00 0.00 0.00 0.00
It 4% 4 9.81 18.43 20.74 25.47| | ZATRA -22.00 -11.00 -31.75 -29.07
A A1 4258 85.71 94.16 116.58| | e -15.91 -4.26 -2.43 371
VAR R AR A 0.00 0.00 0.00 000 EFEHRLASH 9.45 33.38 16.82 7.22
)3 A B) B AR A 44.54 85.71 94.16 116.58| | FL4 ik F 4 20.83 104.31 169.68 175.34
KEGMHR (BFRL) 2018A 2019F] 2020F] 2021E[ ¥ 5 2~ # 48 47 2018A 2019 2020 2021
B 301.27 405.58 575.27 75061 Ak #A
L A AT R 111.18 138.08 155.46 180.63 |44 B A K & -3.12% 19.57% 14.20% 15.67%
A 124.82 138.66 160.15 182,92 | % ik A1 5% K -39.06% 92.89% 12.74% 23.58%
EYN kv 32.51 35.93 38.90 42,65 |4 A) i K% -41.36% 101.29% 9.85% 23.81%
KM ARAE 0.00 0.00 0.00 0.00 |EBITDA 3 % % -34.66% 60.58% 10.67% 19.89%
Sy 2y 0.00 0.00. 0.00 0.00 3K #f8
B R Ak T A2 479.00 443.73 405.19 365.09 33.55% 34.75% 33.83% 35.37%
R AT K 139.72 133.57, 127.41 121.25 =3 F 16.16% 16.03% 15.23% 15.58%
H A3k R % 64.21 63.97 63.74 6351 |4 A% 8.64% 14.55% 13.99% 14.98%
F & H 1252.71 1359.52 1526.12 1706.66 A ROE 5.14% 8.83% 9.12% 9.90%
42914 3k 102.35 150.00 200.00 240.00/ | ROA 3.40% 6.30% 6.17% 6.83%
i A Fo B R 177.57 196.32 242.02 258.74/  ROIC 6.50% 12.76% 14.18% 18.68%
PR RS 5.00 6.00 7.00 7.00) | EBITDA/E £ JE A 17.03%, 22.87% 22.16% 22.97%
S 5y Al 139.37 105.94 113.43 14974 EERA
#i 43t 424.29 458.26 562.45 655.48| | % F R 4% 0.44 0.45 0.47 0.48
T A 112.00 112.00 112.00 112.00 | & % = Bl 4 & 1.92 1.70 178 2.09
FANAR 431.35 431.35 431.35 431.35 | Ak AR 4 5 456 5.12 4.98 5.03
G Al g 247.90 389.82 452.23 597.12 | 5 JA 4 % 2.92 2.92 2.98 2.93
)3 A 8] I AR B 791.25 933.17 995.58 1140.47 T TLYETTIN 106.81% — — —|
R AR 37.17 37.17 37.17 3717 K A%H
BRRAAH 828.42 970.34 1032.75 1177.64) K = fi 33.87% 33.71% 36.85% 38.41%
R Ao B AR AR B A3t 1252.71 1428.60 1595.19 1673.53 AR5 1% 5B 25.30% 40.57% 42.12% 42.25%
Hh e F 1.37 1.71 1.78 1.88
EBITDA 83.90 134.72 149.10 178.75| | M A) Z AT 5 — 12.83% 33.72% 24.93%
PE 89.25 46.65 42.46 3430 | M3 AF
PB 4.83 412 3.87 3.40 |l E 0.40 0.77 0.84 1.04
PS 8.12 6.79 5.94 514 IR H R 7.40 8.66 9.22 10.51
EV/EBITDA 44.81 27.48 24.03 19.29 | H K% ENE 0.79 0.64. 1.36 1.49
B F 0.55% 0.28% 0.79% 0.73% | & A 0.20 0.10 0.28 0.26

KB windy P RIEFA AT
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ZHONGTAI SECURITIES 8] BT

FRFRERHLA

A | KA

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 G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

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,

-6 - FHELW iR ELZ BN ERE RN




