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HUA CHUANG SECURITIES

iE R R RE

AzRA A (603359) 2020 4= F3R &4

Q3 kR TH, Z2ERETRLERIAN

FRq:

K2
0.0

RERASEAA 2020 F=F3/ % 2§ 2001-Q3 FHZ LA 17.54 1250, R
H+28.06%; VaE#F)E 3.49 127U, RFH+40.99%; 2 EHILASEH-4.43
e, By #RE 091407,

L

K2
0.0

ITH E W+ IARR B, Q3 WHARFH. 58] 20Q1-Q3 FLHLE ik N 17.54
1270, FH+28.06%; YJa#44)iE 3.49 1270, FH+40.99%., HEEAE, A F)
20Q1-Q3 B ik3gik & 4-4.01%. +33.00%. +60.86%, k4k3gik &4 -3.31%.
+42.46%. +121.17%, 32 EHAREFWR, Q3 WAL, KAIAH—
7 & A 545 B B A SRR, 19Q3 285 AIE4 0.54 12, 5B —F @8] 3T R
T &M, LHFERMEEK, HIARBNBEREORAEAK. 8] 2019 354
F] 68 1¢, 2020H1 #7%44-F) 912, B AIAEFITHE AN, it Fbgridak 4R
FoK., N8 LA &N, EXBEALBBRIT, stiwRk, 28 RERS,
M AERRILT A K, SREFFXEFHET, AN baah 2RIt
BRI ERA, AEAFLIFE. WEHAN, N8 56245 % 29.97%,
Bl H+2.22pp, A% 20.41%, F)H+1.89pp, AAGEA B ERHA, BIVAAE
B 2NE) KATHIG I, MUARROR 2 Bk, B0 3 & 5.07%, F)F-0.34pp, 4
RA, W4 ERK+0.36pp £-0.19%, & A FFFEMNBY, TEFE
) bt-0.70pp £ 5.26%, H AL % F FH+0.34pp £ 2.17%. 2T HINE RS
B A-4431070, Bty it 09110t, B FATLESRALERRHET M, &
— AT ZF N B NERHAFRE, ELFE G5 KOHFELT, 28 Q2.
Q3 HAHHAR LKA RY, AL ALIAKE. K& fifr% 53.08%, [k
+6.95pp, HAVAA EZZ NG LEH 7K, KW FEPARIE K, Ik
ROE [ tt+0.44pp £ 11.38%.

AABRAR, ZTRBROAH B Rk RKE. 1) EXELEREEN
#H—FH&: N3] K EPC LA B, iRkt 6 T— b= sk % 2)
ZH YA FRBPBITEEBR LA FREF TR o
A ALHER AR ELE 8 RE L IEZ —, & AR EA KA EA
KT ZINT, N A B AN, FLE AT LT, 20HL & AR =ZAHEK .,
BHRBRBR. R FRIBR LT ARy ZAIM, L EHh BRI TE;
NEBH R R RIS N5 Bk R4 AR T —BATHAZ G 3 K 3505 % %,
b RATE A 11%, REFKATAE 5151070, KATH 14.69 TIL.
BATRNBIRLE: RNV LHFTRE) 2020-2022 4 EPS &4 1.50 L. 1.96 /L.
2.53 UMK, AT PE % 13x. 10X. 8X. AT atA SIRIZHE /) Fim K o4 T4,
ARATURKMTH, NE)HZ2ASFATREA], Aniky K, £F 2020 B
AEIEE 1842, 3T B AR 27.0 L, EH iR IRA.

RIeRT: Y HABTRE, #HE ARESRATRL, A =R ATRAE.

ER 3P E i pos

2019A 2020E 2021E 2022E
EX-3 ONG:PD) 2,017 2,669 3,461 4,341
F) 3§ ig (%) 26.5% 32.4% 29.6% 25.4%
YA 2 F)E (8 %) 361 479 624 807
F) b % (%) 11.0% 32.5% 30.1% 29.3%
HF IR B A(T) 1.13 1.50 1.96 2.53
A (1) 17 13 10 8
% (1) 2 2 2 1

HATRI: 23] 2, EC) ISR T G RN 2020 F10 A 19 A LA H

EATf
2020410 A 19 H

BARE (1)

B #7:4~: 27.0 T
BEMH: 19.77

LR EFFR R T
EHSHIR: EASME

#R45: wangbinpeng@hcyjs.com
k%5 S0360519060002

BRAA: T22

%,35: 021-20572580
BRA: wangzhuoxing@hcyjs.com

o 8) AR B

MR (T7 R) 31,864
Bk AR IR (7 IR) 31,864
B E (L) 63.0
B AL (L) 63.0
W= RARE (%) 53.1
B R % () 10.0
12 /A~ A A 3% & RAKM 22.6/14.13

BRI B GE 12 A A)

2019-10-21~2020-10-19

41%
24%

8%
-9%

19/10 19/12 20/02 20/04 20/06 20/08
e (PR30 A KA S

XA RIRE
(H2RA 2 (603359 ) 2019 SF4R & 4F: TEY K,
ITE R, RERKMET )
2020-04-22

(FZRzrA A (603359) 2020 F—F IR & 4F: bk
ZEEH AR, ARARE, LAITEERER
ES V-9

2020-04-28

(ARzRA L (603359) 2020 “FF3R.E4F: Q2 ik
GrgR Ktals 5, BAKFRHZHY
2020-08-07
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AL (603359) 2020 - =FiR &iF

WX METRE

%7 Atk A&
#A5: BHA 2019A  2020E  2021E  2022E #4i: BAHA 2019A 2020E 2021E 2022E
ik o 1,059 802 698 683  F kA 2,017 2,669 3,461 4,341
R 23 2 3 4 5 RN 1,436 1,898 2,456 3,059
SR 2R 677 806 1,106 1,387 B Ao 1 1 1 2
FAH k2K 6 7 9 12 A& R 0 0 0 0
B 2,981 3,758 4,471 4,833 39 3% ) 79 101 128 156
AR B 0 0 0 0 & 62 85 114 143
AR 262 347 450 565 W %% A -8 0 2 0
Vil o 4,987 5,723 6,738 7,485 15 BB K -6 0 0 0
bR A F 815 1,079 1,399 1,754 &7 WAL % 0 0 0 0
K HBEAIEH 0 0 0 0 INMET S 0 0 0 0
TR 20 22 20 20 WA -3 -3 -3 -3
T 4 4 5 5 bl A 2 2 2 2
Rk i 20 18 16 14 ZFLA)HE 440 582 758 980
B Nk 123 119 117 114 =R IR IN -1 0 0 0
R T At 982 1,242 1,557 1,907 =R 0 0 0 0
A 5,969 6,965 8,295 9,392 AEEH 439 582 758 980
PR e 0 0 0 10 FITAFA#L 63 84 109 141
JLAYZ 3 124 164 212 264  HA)HE 376 498 649 839
J A TR 2,568 3,037 3,685 3,915 VIR FR AR A 15 19 25 32
FE R 0 0 0 0 V3B E) SF)H 361 479 624 807
&) % i 0 0 0 0 NOPLAT 369 498 650 839
ot B AR 71 71 71 71 EPS(#i#) () 1.13 1.50 1.96 2.53
—FRE RS Tt 0 0 0 0
A Rk 205 256 319 385 EBMEE
B R AR At 2,968 3,528 4,287 4,645 2019A 2020E 2021E 2022E
KAt 0 0 0 0 ARKE
JLAFAR - 0 0 0 0 EDIT PN S 26.5% 32.4% 29.6% 25.4%
H AR TR 0 0 0 0 EBIT 3 Kk & 14.6% 35.0% 30.5% 29.0%
IR R eIt 0 0 0 0 VAEREA PR R 11.0% 32.5% 30.1% 29.3%
R it 2,968 3,528 4,287 4645 FKAIEEAH
VBN ARG 2,926 3,342 3,888 4,595 ESIES 28.8% 28.9% 29.0% 29.5%
b HR R AR 75 95 120 152 EIES 18.6% 18.7% 18.7% 19.3%
iR R #44 3,001 3,437 4,008 4,747 ROE 12.0% 13.9% 15.6% 17.0%
RAFARE R A 5,969 6,965 8,295 9,392 ROIC 19.4% 24.2% 28.5% 31.9%
12T Ee A
AERER B H T K= RAFE 49.7% 50.7% 51.7% 49.5%
#A5: BHA 2019A  2020E  2021E  2022E (i a9 0.0% 0.0% 0.0% 0.2%
REFDAER -78 70 291 426 ik RS 168.0% 162.2% 157.2% 161.1%
A A 377 508 659 846 ® L E 67.6% 55.7% 52.9% 57.1%
HRHh -1,281 777 712 362 BiEEEH
BB R R -47 -131 -303 -285 B R 0.3 0.4 0.4 0.5
BB AT R 869 509 696 283 LSRR BIAER EK 116 100 99 103
H 1Bk 3 -38 -48 -55 JIATIRR BIAER EC 544 531 493 447
BEFEHAER -54 -3 -3 -3 YeWE L 3 587 639 603 547
FAIH -4 -9 -6 5 HRARAF()
PEARIEH 0 0 0 0 K 1.13 1.50 1.96 253
H AR I = AL -50 6 3 2 R EINAR -0.24 0.22 0.91 1.34
BREEDHALRK -45 -324 -392 -438 B3 9.18 10.49 12.20 14.42
A 2R3 0 0 0 10 AfEpeE
P A B A B Z AT -48 -82 -106 -136 PIE 17 13 10 8
e 1 10 10 18 P/B 2 2 2 1
ok -8 -252 -296 -330 EV/EBITDA 29 22 17 13
HALFM: 2 ] 2N, B nE AT
GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 2
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FREM L E AN

K. BRISATIF: EHM

LB ZKFHERFFAE, 4 FHER lﬁﬁ%%h,
SRR LB HE ST W AT AT

HRR: T2

B R FAEREM L, 2019 Fin A LA R,
BYEAFR A . IR

B R F kRG-St 2020 SFANALQEA,

AEF A AL BIRFK

N T S T S T R

C IR TR EIEA,

2019 4 5 A Ae NAERIREAAF R PT. 2019

KEZE 23, bmhMAE LY 010-66500809 zhangyujie@hcyjs.com

ATg A S BAE 2 010-66500827 duboya@hcyjs.com

K IEIE SBAE R 010-66500817 zhangfeifei@hcyjs.com

(E¥-X=1 A& %3 010-63214670 houchunyu@hcyjs.com
Jb TR ALA A E 2R (E3: A& 23 010-63214683 houbin@hcyjs.com

gd=E AE 23 010-63214683 guoyunlong@hcyjs.com

x| 54 A& 238 010-66500867 liuyi@hcyjs.com

KA AHAE B 38 010-63214683 dana@hcyjs.com

£ —¥ HWERH R cheyizhe@hcyjs.com

FR4F B G, JIRMMAHE G 0755-82828570 zhangjuan@hcyjs.com

JETIH BB E R 0755-83715428 wangliyan@hcyjs.com
JTIRAA A AR BT BAiEE TR E 22 0755-82756805 duanjiayin@hcyjs.com

KA Az 0755-83024576 zhuyan@hcyjs.com

aHH A& B 32 0755-82756805 baogingging@hcyjs.com

HHE EiAEPMAEE R R 021-20572536 xucaixia@hcyjs.com

IRAEIE BB E R 021-20572585 zhangjiani@hcyjs.com

Tk = ez 021-20572591 heyiyun@hcyjs.com

o ATAE AEZE 021-20572590 keren@hcyjs.com

LA A B T

BE= {0y A zm 021-20572509 jiangyu@hcyjs.com

AR SBAERR 021-20572506 wujunl@hcyjs.com

T AT AE R IR 021-20572582 dongxinzhu@hcyjs.com

s A 23R 021-20572548 shijiawei @hcyjs.com
PN prieIg 3 BB E R 021-20572559 panyagi@hcyjs.com

ET A AR AE 238 021-20572559 wangziyang@hcyjs.com
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A4 47 b 8) R BAR F (AR EP K 300)

INCIE & e O LR

BB FIAK 6 AN A AARAI 4R 4 2000 1

E5: FHARK 6 AN A RAZAI M 84 10% - 20%;

otk FAAR 6 A A AARAT R4 K B8 AE-10% — 10% 14
EE: T ACK 6 AN A MARxT R SR A ek g £ 10% - 20%= 1]

RZ S Wit ULR

WG IR K 3-6 A M ZAT k5 Ak v AR I R 45 4K %A E;
Pk TR K 3-6 AN A Rz AT L4540 Bh @ B AR AR 48 44-5% — 5%;
A1k 5

Ei#: TR AR 3-6 AN A 1% AT Ak 38 S pEk h@ AR 1T B 4R 5K 5% b
*
2H7 I = B
Blx i AR B A RARE AR R0 N Bt AT I AE AR VAT 5 91

ST IR A AIRZE P 3 BT 3R B AE R EAT A K F AT B a5, 1) A7 Mo BB T AN AT ZIE 4 R ZATA Y ik Fa | W A7 )
SHAEAT Ho b A T KA 64 P A T B8 AR T B 69 A 50 4R T 00 AT AR AT AL SR 1) 4864 T R T 4L

SRR

ARAEAAEEANESA FRTTAENE]) (AT RAR “ANE” ) EPIEA. A8 RARERAKIARE AL AHZP .

AR P B AAT 8 R RARA A AT 8, AR 8) IMRIESL AR T, AIRE PTG T & ILAAEMAUR B AN 3] F A A
AR L B ey P07, AR E, ANE AR S AREFTETA TR T - IRE . AN 5] EH BT B A BATHE LS.

AT A B AT IR, FERMRAN ) 3 BARIE A F 2 69 BN RN . ARG PT AT & R RIT BT 3 BAE A 69 M AR T
W, WARFEBIANANE P FAROET B AR MEFRARE R, BP EHE BEARE T OIS LRENZEF LRI, A IERE
Pk F T A ATARIRIL T I, AR K 4 9 FAE F A TR R A 2R AR TR K60 P @ K 2 kR A L. RIS F R BTN
HeFa B VA BAX SEHZ T R TUHDNT 2K 3

RAREREARAR Ay A8 AT, AR 8] 3 RGBSR E — A A, RE RN S TR B EIFT, 1ETAMFNATRF AR XER. A
B KRR A AIRAE GEFTERS . S AR AN E) T HATI R . FIR A, FEAFGTTEAMLR, SHEPBLSA “EOHELAHR
H A3 ARG BATEATA R R Z 60510 M A,

PEAT R — RIS R R0 T 3, 5 155 b3t B7 RIe A F B AIAIR, AAF BREFHATIERA R 5. T oA Rk, HHFEIE.

h - ]2 \‘

LR IEFFF I

ib: AL T KR 4545 B 26 5 Wik R TAE W X AA5% 1061 5 db:  _EAH R ARIR T 34 200 5
e . C JE3A FARE FRE S A JE 19 4 P4 KB 3402

W4 100033 W45 518034 WRZ%: 200120

4% A 010-66500801 4 A. 0755-82027731 1A 021-50581170

£A3UE: 010-66500900 ABLE: 0755-82828562 ABUE: 021-20572500
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