PIRiESs

ZHOMNGTAI SECURITIES

RS
~ >

K (002271)/ Q4N 1 | 2019 n a
as C u ] eX
virs i) 2016A 2017A 2018E 2019E 2020E
s s 0 (o) 7,000.23 10,292.97 14,191.6 17,576.0 21,083.4
R OyA yoy% 31.98% 47.04% 37.88% 23.85% 19.96%
p Y$ S0740518010001 i 6 O 1,028.71 1,238.84 1,516.86 2,019.13 2,424.00
3 8 s 021-20315169 Oyl yoy% 40.97% 20.43% 22.44%  33.11%  20.05%
Emails zhangyan@r.glzg.com.cn . ° © 0.69 0.83 Lo1 1.35 1.62
z mAiN 0.40 0.02 1.09 0.60 1.80
P/E 27.49 22.82 18.73 14.07 11.72
n- s
3 8 s 021-20315782 6 ¢
Emails sunying@r.glzg.com.cn c
2018 142
. . 37.99% 15.18 22.54%
n s
AT  +Q b 0Oy W A ¢y 2018Q1-Q4
' 19.05/37.08/36.88/49.03 6 3 0y27.2%/31.8%/38.6%/47.56%0 K
Ho AT ¢ 2018 Q4uy AT O 631 Q
zw( z) 14.99 b 6u ~ APb H ¢
1ozw( z) 9.72 APTK Q s + Ab kAnWé"° Q4 Abn 4
E)) ol >Tnevy 4 c-6 A A TK Qs 16 6
q () 114 pTK wl N A 2Ff nd aKb Nn\Jg_ Ab I]' S
Ab 14" r ¢7" 6u AdPbnWkw °Ff 06°
z -V 2 Ab K@ A ¢ ° X u 2018 | n - 35%¢
n Asg 18 . a i “6u
- E4d \ At X o 2018 u gy fodGe
sTo té6 A 6 B I N A 6
u d 0 29%0 & oA 22.54%0 Q4
TOAD L 2018 H | 6pu | E4 \
AG Y n 6 A ] I N AdaH
, ¢ 4j 62018Q4H 4 6 u 4 8 Y
—— 3300 4 € m ‘l ¢
aoP
u b &a 6vY + "y g~ ¢
10u AT iV a C H a 6xwx ~ S
u P 0 I at: ~“6C 167 2018
qTu TOP100 W V¥ 521 J 16 f 2017 1 471
0y6 g © Q bné C | POSu P 1846
O6s Pz Twil ’ 6T Q "N A v 6
4 nSe u | abd ar T 6 QJT1o W
i abD | C Oy6 u_ | T a kK WX
¢ 6. N v ¥™ 7 Kk U 1 I c¢
20 m +W ¥ V c su e Q m v v 6
isBq 06" W & c & &b 6 1 TQ
ne T ¢
30 - 5 Q° 6w 6 Y] i vPisu C vy
W 6 1 1i kK K1Y a WV o1 6Ys. u | a
l 6 1 0 Y KOy | kK= u ¢
n T "Hi es



[PIEiE3S

ZHOMGTAI SECURITIES

v u Kp+ 16 oIl 6 °w®
(2] poI I 0ys 9 ¢~ «6u wWY
6 "HQ vit ¥y 6 I N\

n 6u €O I
- b ¢ \ v | 5
16 1o 1T S I N
" ¢ 1 e 64 ~ ¢ 0
“a NaH ¢
° Au 20182019 E 1. 152 4 21
@ 1406 C C at
- snAa™" § k1" ¢OB ’

u c
e 1 6§ -°
" ¥ 1 0K
Il kUS P
4 N & |
6u P 4
1
4 1



BT
ZHONGTAI SECURITIES u C
”,
Slswvs EmMm 0S
So XA o] WH Sb? XA 0
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
7,000.23 10,292.97 14,191.62 17,576.05 21,083.49 1,611.16 2,423.17 6,456.73 6,525.90 4,963.05
32.0% 47.0% 37.9% 23.8% 20.0% 3,554.71 4,802.85 6,720.29 7,550.90 9,568.22
-4,015.77 -6,409.44 -9,281.06 -11,373.24 -13,465.52 712.35 1,508.68 1,707.45 2,233.68 2,432.47
% 57.4% 62.3% 65.4% 64.7% 63.9% 176.40 595.93 625.34 734.73 764.14
2,984.46
Wind
es -3-



[PIEiE3S

ZHONGTAI SECURITIES u C
a $
q
i | 6~12S o H ¢ 15%
C | 6~12S 0 'H ¢ 5%~15% O
z q -
y ‘ C | 6~12$ 5 H ¢ -10%~+5% 0
QC | 6~12S o H aé  10%
C | 6~12S 0 H ¢ 10%
Q | 6~12S 0 H ¢ -10%~+10% ©
QC | 6~12S 0 H a¢  10%

8 s ab oPsB "H 6~12S u z"0n o » H I o2 vS ¢
Az v I 300 H S N v Nk o0 ° Bt On N 0o °
1O H S n v § i H 6~z v B 500 N v &

H 04 lra G

S
ZA u o OK oy ° O i bo & G o r
woPduwu 1.7 ¢twy 64 1 (t wo Pp )¢

woPH wu 1Q N 4 1l ua Yn we NY6d o\ Il MNAcé6~ R
JAdu 65 16 a3 N ¢ wu Q N o I a 6
Gk 6 wWoP 1 A i | fd oPHduass 1 ! 6a & P ¢wu 2
woP 0o o OBH | H K6 ' a I T R K¢twoP [
Vi T i Q uS1 e 66WK « il A ann | A
| 6wu 6<0P I 2 a | H 0 K¢woP [ QD & 6 6SJ
166wk J 7 | ¢
v = 6 € ¢ G ' 6wu 622 a woP I a | &
H a ¢

6 | 7 I ' dwu Q wu 1 ai Hie aC oP QI u 5 |
NK T 6 UNe u un u im t am W +$§ m D ¢

Wu Q wu 1 air HWNS o wo Pu as B 4 n\s ¢
woP= E” z A u ° ¢ 4 wu 6 a4 60nN° woPkK a
lsBjH ¢ i cB 6 HO M °6 6n° woPkK I °n
K¢
n T "Hi es -4 -




