ERFRIRE
N 8] A 5P AR &R

N
.1#08}]28&1

BFIPE: EN (£

L AT () 74.86
B AR () 101.26

#BF  SAC No. S0570516080001

R 021-28972080
meixin@htsc.com

# M SAC No. S0570519010001

R R 021-28972038
sundanyang@htsc.com

Bk SAC No. S0570516110001
SFC No. BCG366
021-28972088
shenxiaofeng@htsc.com

I3 SAC No. S0570517090002

R SFC No. BOR137
010-56793922
wangshasha@htsc.com

Fa £ &5

1 {AE (603983 SH,EA): R ELBFE
£, 1B 5 Wit A B) 2020.08

2 (ALEBRH (603983 SH,EN): wRALERR,
Faffid#A) 2020.04

3{HERA (603983 SH, EAN): ARALHLS,
REHKIE) 2019.10

—F RN ASE

(%) (7 7%)
646

485

323

@ ul!!!”||||mlf|||||mllll....|||||||I|| Mﬂ (1)62

)
19/08 19/10 19/12 20/02 20/04 20/06

— S (A 4h) HE M

%300

FAR R Wind

28] A

AR (| 7A %) 401.00

REAMR (BT 77.00

52 B AR K ] () 48.57-92.60

BTAL (F 7 ) 30,019

BERE (AAR) 3,555

AT (L) 6.94

HUATAI SECURITIES

AR SR 55474

7 BT 3

1H % &, 2H

£ BE 4 (603983)

IH e 5-F3%; FhEe, BMLS EFE, 2H EETH

1H20 4 A 7.94 12 Tlyoy-2.59%, Y3 &% 4] 2.68 /¢ Tlyoy4.6%, 4=k )34
% #] 2.19 12 Tlyoy0.59%. Q1 J4 A yoyl.53%, Q2yoy-5.93%; Q1 #4 #l
i yoy-1.14%, Q2y0y9.66%. 1H 5t )& # % & i i 4L/ R 320 &) B A 464 4],
CHANALEMNALRM T E, 2H T 5 T8, 1H 2 LB F A B FTH
BEPIKSBMST, B P ELHMRRBRKALA, F ik ETHER
B RN 7 &, it 20-22 5 EPS 1.39/1.66/1.93 7T, 44FFE NIFL.

RELATAHHRKEA, ATEA, aRFEARE, £XKREEH AR
SEEAE, 1H & LN 4.26 12 TIyoy27.4%, R A&k 45.96%, )
HERFFN TR I L E, BAMA, X LAZ ST 30%, 1H &
AR B b3 KAZ 20%. 1H & T B4 3.67 1L Llyoy-23.47%. &A%,
BTEREHERBLLEMRIRY 1%, Afastami; B, AN EERLER

5%‘m%,xf [ ACES &m%ﬁZH%wﬁfﬁﬁ%w%ﬁWﬁ%
SRR, MR IFITA, 2HATREA LB L ZLFRMKF,

HEDLERATR, BTHT RS, 2H A LEREXEATH

4 Anel X BEBANENCLERE, Rz “EFEM+P KRR, &
WAEEARTA, #ab6 A 308X EATETHEZAL2 7% (KL9
7 EIAT 19 77‘3{) ANTR. 6 AFEEELFH/Z D “HRM7, £47
RRRAF, MBI FABAD XA, 8 ANE DML LS 5AT LiEK LXK,

AV A B 45 4 "%»E&J:iaz\ B FERNF. 4 AAERTHAKRR
FlEAR T B it %x\, BATAXATCA BAE, BARL, BAKRRT,

EZ RN S RAL, DA AR FR, T &kt ) A R R AR A

1H 2 4, RS AR, 2HEREREZLSFHER)

IH N8 Z bk A e BT R E IR “BFR” 6%, BIHFRES,
£ RBE 7EME 20 £ 1-7 A GMV1.04 12/yoy54%. &R, /38R
ANEAE 70 A, 1H N3 LEHRIEAIEF LRI ST NG, BER,
WA HEIHNE, LEMSYL 1000 FHAGEF PSS, EREIEZNR
F AR T RIS, NS BB BB R, BV
AT S MM 23T AR ) A R R 5 R . AT, N8 RIAE LRI
3#3% 24000 F K &G A s, AW B E 2 RE ARk, 19 FN 8 R
BIFTE LI, MAHBHREL S, KN 2H A LA KRR FER,

BRBRELKIALR) B, BHRE, ERNEF, EHENTFR
Y% ¥R B AN, it 20-22 F EPS 1.39/1.66/1.93 T, b 3] Wind
#fiﬁﬂ i FM 21 4-F3) PES5 4%, LS ALEANE N H BRGNS,
s EARE R IR, 2H ﬁf" LR IH & 4R A 43R4
lﬁf]%}’ﬂkwﬁ@&lﬁ JG 4 ﬁﬁ?i%ﬁfﬁkﬁiﬂ?%ﬁﬂ 2H & A, 3535
RIE % 52 BHEFEF, T3 6145 PE, 442 BARM 101.26 .

ReRT: &Rk BT, o) DARE., ATREKILEN,

ZE WML A

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 1,576 1,801 1,983 2,427 2,863
+-% 16.52 14.28 10.13 22.40 17.94
V35N 84 ANE (B 7 L) 415.28 514.89 556.94 663.88 772.28
+-% 33.14 23.99 8.17 19.20 16.33
EPS (T, R##i#) 1.04 1.28 1.39 1.66 1.93
PE (4%) 72.29 58.30 53.90 45.22 38.87
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B&l: Treadbiik

IEHRAD IEH B AR B ARH #g AT (L) TAEPE(TTM)  #M PE2020  #M PE 2021
603605 CH AFEA 195.17 & SN 347.39 87.27 72.05 55.95
600315 CH EiBER 46.88 T 4 273.40 92.18 55.86 46.31
688363 CH LB A A 148.18 T EA 595.20 101.29 82.53 61.31

FH{E 405.33 93.58 70.15 54.52
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&4
xR E AliEk
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 1,791 3,128 3,441 4,159 4,940 FlMKA 1,576 1,801 1,983 2427 2,863
N4 1563 2,102 2,442 3,042 3,849 FlhmA 498.96 573.46 635.43 782.61 928.73
J2 Ak 2 2.90 1.81 0.00 0.00 0.00  &AFA A IHAe 20.90 2042 2249 2753 32.47
A MK 1.72 3.74 2.28 5.09 360 EFLFA 534.59 540.45 595.18 728.50 859.18
TRAT K 3K 17.16 21.18 21.04 30.64 30.31 FHEHHE 7254 90.63 99.81 122.17 144.08
B 129.08 187.03 163.24 268.16 243.79 I %% A (7.43) (22.37) (23.35) (27.42) (38.70)
H AR~ 76.35 813.12 813.12 813.12 813.12 #ABIAHE (3.12) (13.97) (15.39) (18.84) (22.22)
R T 326.22 307.91 327.08 390.31 44357 NAMEZTHNKE 0.00 6.14 0.00 0.00 0.00
K HA 0.00 0.00 0.00 0.00 0.00 #HFHUE 2512 26.91 26.01 26.46 26.24
B 45 260.10 249.27 271.00 336.33 392.00 & iAH 484.17 612.65 654.98 781.48 910.02
TR = 27.64 17.74 17.62 17.34 1651  FALIMKA 2.38 2.18 2.28 2.23 2.26
H AR R T~ 38.48 40.90 3846 36.64 3505 FdsEH 0.26 0.81 0.53 0.67 0.60
Va-Xal 2,117 3,436 3,768 4,549 5383 A K H 486.30 614.02 656.73 783.04 911.68
A QAR 709.39 740.04 516.86 636.38 701.67  FTiFHt 74.26 101.20 101.44 121.61 142.97
52 A1 2 0.00 0.00 0.00 0.00 0.00  ##)i4 412.04 512.82 555.29 661.42 768.71
A T 2 273.36  289.80 0.00 0.00 0.00 JVHEMEAME (3.24) (2.07) (1.65) (2.46) (3.57)
H AR 436.02 450.24 516.86 636.38 701.67 VJ3IBANE)4F)E = 41528 514.89 556.94 663.88 772.28
JEREh G AR 25.64 26.37 2637 26.37 26.37 EBITDA 462.06 575.92 605.93 721.44 830.58
K45 0.00 0.00 0.00 0.00 0.00 EPS(t, %4&) 1.04 1.28 1.39 1.66 1.93
HACIE R R AR 25.64 26.37 2637 26.37 26.37
7 At 735.02 766.40 543.23 662.75 728.03
AL 664 000 (165 (411) (168 ZRMFIE
A% A 360.00 401.00 401.00 401.00 401.00 =FA& (%) 2018 2019 2020E 2021E 2022E
T AR 15.67 754.25 75425 75425 75425 IRKfE
@ 5B 999.63 1515 2070 2731 3500 & dMA 16.52 14.28 10.13 2240 17.94
BEAANRANS 1375 2,670 3227 3891 4,663 oAl 82.27] 2654 691 1931 1645
AR A 2117 3436 3768 4549 5383 )2 & B\ B) % A i 33.14 23.99 817 19.20 16.33
FRAVRE S (%)
ERAES 68.34 68.16 67.96 67.76 67.56
AERER ESE 26.15 2848 2800 27.25 26.85
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 29.82 1921 17.22 17.02 16.51
BB EHIILE 516.69 46553 327.30 630.38 817.51 ROIC (220.78) (217.86) 8,927 856.93 1,980
A 412.04 512.82 555.29 661.42 768.71 {&ik#:
VB e 4K 2266 2495 17.35 20.66 2226 K HAHE (%) 3472 2230 14.42 1457 1352
%% R (7.43) (22.37) (23.35) (27.42) (38.70) % AfkibFE (%) (111.29) (77.76) (74.92) (77.62) (82.13)
HERE (25.12) (26.91) (26.01) (26.46) (26.24) AFLE 2.52 4.23 6.66 6.54 7.04
TREFELTH 130.05 (45.15) (195.98) 219 9147 b E 2.21 3.92 6.27 6.04 6.63
Tz ENL (15.51) 22.19 0.00 0.00 0.00 #®izhtr
BEFHALE (56.24) (699.45) (10.50) (57.43) (49.28) &% Z=Rit% 0.85 0.65 0.55 0.58 0.58
AL 11.34 6.42 3651 83.89 7552 jmiklkEsE 261.16 765.66 277.02 337.41 410.31
kAT (70.00) (720.00) 0.00 0.00 0.00 RmHIKKEHE 2.04 2.04 2.11 2.07 2.06
HEfeF s (114.90) (1,413) 26.01 26.46 26.24 AR (1)
EREHALE 0.00 771.98 23.35 27.42 3870 AL E(RIHED 1.04 1.28 1.39 1.66 1.93
%8 40 K 0.00 0.00 0.00 0.00 0.00  HRFSHER(FEMED 1.14 1.25 0.82 1.57 2.04
KAt 000 000 0.00 000 0.00 HRAF*(RIHED 343 666 805 970 11.63
38 BRI o 0.00 41.00 0.00 0.00 0.00 fEhkFE
F AR NARIE Hpa 0.00 738.57 0.00 0.00 0.00 PE (&) 7229 5830 53.90 45.22 38.87
HAb K A 0.00 (7.59) 23.35 27.42 3870 PB ({%) 21.83 11.24 9.30 7.72 6.44
4 % 3E A B 460.45 538.08 340.15 600.38 806.93 EV_EBITDA (%) 61.65 47.14 4424 36.32 30.57
TR ARk, S RIERI LA
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Ry MRvAE, AR R K R Tt AT IR P 34 69 AR 3R T R 1R 09 & L B 48 3R A 30 A AT 0B

—KFARBE
ARE 0 RIEF D A R d) (SR & EIiE B2k QIERZTF ML Fi4&, AT HAR AN ®iE. ARE
REEEN S E P AR AN TEERANMNE ARERNLAZF .

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
EL., A AMMAR BRIRE R Y B e F . ARREM, AndTiaRE 5EAREHNBAEL., FHEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSBARRFIRIE, FALEMREALOGTR. AN TRIEARETSE ERFAERITRES, Andxt ik
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN N RIMENBZER., NE, [BRRETRGIE, LA UL E, R RN E &b & AT IE R 0 &2 2 48
Bo ZFNE . EBGFRF EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BN BRATHRLLADFIED FHRA, HZEEBAEALARENE, TEARRE R BHZT AL GE—R
Fo ARG RF AL AREPTERG— B R, A 8] BAFE A TAAALAT B FTAL . AT X899 FIER BT A R
H A AZIE R TR G B @ K 0 KkRIFH A R

RAEFATHA, AMETAHIINGXTRGHHERETEELL, TEGLGERAREEA B BEEDRGAT. AN K
K AIPRAEAEAT T B AR A FFASE I, AT P a T T # R AR T 40 2 69 BR, AEATIRIRA T T Re 2 25 Fvh
P TR 9 = 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, ANEREPTERBEIMTRASZARS TRIGN ST AITWIELR LT HEITRSY, Az s REZLTRIT. M
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHARKREMRE LALTRARERRBEAAFE, RARRAGSAT T EmO KRR BBREE A
RAE TR AENAR—HNT IR/ R H W B A S RA R E L AR @ IRE A FME LT RNGLS5. A
S| R A, ATITAR AT L 53T TA R Ml 5 ARE FHE L RENR— RGBT R A HITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
Mk &Gy —A3 MR IE . A K% T B 9 BRI R S PR A RS R

AREHAFTRARE, AHLESHEZREFAN T AAFRLRE, AFOIMIAR, LHFETERE, AH%
B T3], A% F AIRE G917 A dde AN 8] AR FET o 8] i RO HI T 5 0k A SRR R AL B9 LA KA .

A S LARE AT LIEE, FELREABFRAEA, B AP RIORANEEZFRIAR—&, HAPIREAE. ELH
FIRE T AL A2 — R B AR

AL RRABA A KN B T e KRERANSB@ET, EFMIMIAMAATFAER. L4, L&, I ARFASLAMAF
AEAT S RAZAC RN S) R Ao 4o fEfF RN BB E#AITI M. FIR, SEALFNTERRNER, FEAHLER “ERiEHAF
AT, RS AR EFATEMA R EZGS R, M T A5, KNSR E 8 RMEFTENRA . PTA RARE PR
AR RSARICAARITH A AN A, RESARICAIRIT.

T EEE

AARE 0 R RIE R A R S 4 A BB R eakisik (FB) AR mAS GERBRIAR &) % 571 FHE
L Z MM BT H A H BT HGE P TR $heRER (F) ARNILEREFRNNFFERERALSE,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

R EREERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “RB-Z2HBERE”.
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ABERERIERED AR BF, EFEHERER (£H) ARDNIGFEERLE AL OIMBETELITRE
55K, Rirk (£H) ARQIRLBEMZLTAEB 4L EEEH (FINRA) 89iEMER. ¥ THEEES K
IR E, BRiEA (FH) ARQIMNALIFELERETANINRBENE—WARLKERNE N t. £HiEA (£H) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTRAT FINRA XTI 54769 8 A8, ANFE@APTERHIERGMES . ERiEA (FE) ARA
S REAFAEFRLBRIFRAMRNNGET T NG, BHEAERRIERRDARNIHET TN, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(-T2 UERE

o DMUTMERT, ISR, LR, I AARMEALF RIEEAE AR E TR BGIFGIEEARLITANGEAR., TF
BRI o ATIF R AR FEAEE AIRE PR A AIIRIER R BAITAF LT AN S5 A5, ZATHRALN ‘AL
.45 FINRA & SUTF 20 AT T 69 KR A T o T ITARSE 4 il A 09 BN An B AN AL /) RAF B, QL3R B 8 3T 44T
DI N LP L PN

o HRIEKRM ARG, LT N F/REKZ NS, BRI AR FRAKEK X&) E P b &AW E L FILRT AT
BENMIERANTEALR, QFEREAMGE (OLIIITAER) BRIEAFLMBEZNIGIERITETL, OFEKRERGK
$ (BIEMTAR),

o HRIEKAMMHARNS ., HTF N/ RERENE, RIXRESBELE, TFERTRAZAH ARE PRI 694
TIEH (RAEATHRILT) k-, ATRANFIEHFRBFIZIELA (RBZT). B, BTHFEZERE TR EGLF
BAR,

% LA
B REETOMNITNRELFAE 6 212 AMA AT LRI DREH (AR a9 &= 48) Aaat 2 & 369 T
(AR HEAAER PR 300 K4, FATHEAEANEBERYE, FEFTHLENFFEL 500 ), EAReT:

TR

B FUHT LR ZRHACHRLE R

P FUOHT LR FARE A SRR
B FOH AT LR Z KA LT AR

AR 4

FEN: AN ARARL A 15% A 1

R TR ARAR A 5%~15%

FAH: R4 K B A -15%~5%2 18]

#H: AN T AR 15% A L

FAEIR . AR IRA . BARM BTN, A FiE B kAR B 5) BOR
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REEREE

PE: ERIERRDA RN S EA b EIE R AR CGERBT RN kAT, 2T HFTIES T A 91320000704041011J

HB: L RARER (FR) ARNG EASBIELEAH AN “FLIEAREE L LETH4, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAER A ZLLES A (FINRA) AR, BALEERFRELARD LGOI, &%
54T %5 4 : CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

B El7Y:3

BRI RIT AR P 34 228 FAERAER ) 1 FAREREURAL: 210019 AT BRI KPR B F & 3R 28 5 K-FFRE KB A & 18 &/
SR ZRAL: 100032

#7%: 86 25 83389999/ A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

W F R ht-rd@htsc.com - F U ht-rd@htsc.com

=34 Lti&

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 EETIRAIH R AT 18 FHRA ) E # 23 BT SAL: 200120

#w,3%: 86 755 82493932/ A.: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

¥ F R4 ht-rd@htsc.com - F U ht-rd@htsc.com

K FeBER (FH) ARG

A #FF 26 RiE + 99 5 F 3 b 58 # 5808-12 F
#,7%: +852 3658 6000/1% A : +852 2169 0770
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