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1 A BRHH (603527 SH,EA): K=, M

7 B#A#E) 2020.04

2 (A BRATH (603527 SH,EN): “R”“F” B A,

&3 FPC At A #4a) 2020.02

—F RN ASE

(%) (7 7%)
59 1,886
42 1,415

25 943

©)
19/09  19/12  20/03  20/06

m— R E () —— AR

%300

FH AR : Wind

o8] K AR A

ERA (T R) 243.82

R A MR (BT R) 150.54

52 Al WA K 1A () 9.23-16.12

EAE (B ) 2,450

EHE (BHR) 1,309

ERARS (1) 3.76

HUATAI SECURITIES

AeeRhIEEeRA LM

R LR, HARBA B

AR #H(603527)

8] 20H1 13 &4 AER % 31.75%, BH “EN” HK

/N 8] 20H1 52L& 0k 15.45 12T, Rl 0.95%; 52 3L #4448 0.30 12
7, Bl 31.75%; Q2 Y244 4114 1121 7 T, 3Rt 41.36%, R i
63.99%., a4 HE T e AREE AfE FEHB, FBRRY ZFfh 5
#HAF. &AF 20-22 4 EPS # 0.40/0.68/1.00 T, 44 “FEN" %,

N EBAE FROUR*, THEPFRERAAETFITL

& 20 PR, NEAFEKAA LFFOHT, ARESE TSRO 19 FRT
okl 36 E B AT 10 ok, #3E RO 1 ok F LR G A 2 7ok
FAEGAA A . 8] 20HL AL ¥ 3.66 Hvk, AT R4EE 3.56 Hvk;
SRR IS K 6.47%A 3.80%, #73 ~ A3 X B M AL ORI A
ST REPHROELTERAS B, RSB EYAE DL, FF
HERCEE T oL RABBRABALZ b Fo R 2Rt 2005,

2 E) ARARAR By B A Fe E S T A A4

20 SF IR, o 8] A F o ) AR RALK 2 A I A RIES AT A A A A
PR 8] 40%REA, T RJE, ¥ 1,000 7 L, RRAEZT B ATHIL L)
70%; ZNEAEEFRB R AR, GEADRMF ARG RTE, NRIK
K AAERETHEFLARNSER BT AEREAE; ZBANETA
14 B A3k R 2T AS 52 b A PR 8] 35 3E 69 204 A1 600 77 LAY N
A E T RRA LA ERE, FIAT AR AEAH 100%450. 4
BT EZRETHFAMA. SFEMH. HAEAFAE FH L,

AT L EFFAEHAKRE TR, 2ALEHNEFEFTF

FEPR, BAMMEEH 940 Fok, FEK 6.1%; 1247 ki s FiF,
PY4RJEIE o TAT 0k (4R~ 5) 1-6 A LA 43.1 12T, BT
% 37.4%. /3] 20H1 #7178 % A AR T4 0.83 pcte B —FF Tkt 4
BT NI _EFEELAESN 3.09%, H—FF LA E 6.27%4 L
B AR FE TR, 20HL £AFERF LT #E 1.75 pcto B3k & &3] 20HL &
MK 3.8%EMEE NETHE, ELAENEETFTENFHNS
20H1 V2 &4 4)E 2% T % 31.75%.

N E)BRRBY FRW G A B, %R CENT IRR

NE)FEAZR BT 20H1 247, £ 1 ek Rt 4R S £ FPC (421 PCB)
EHRE B RA, BN LAEBERA G KA TR F AR KA
N 8] 20-22 F)aF 4 1A A 0.98/1.66/2.44 1e T (AT1E 1.28/2.30/3.04
). BFE T8 37.5 4549 20 5 Wind —& ) PE, XT38 ##
B B AR SH AT I 3K 2 B AT, RS T RHEMEITH, ST 20 F
PE 30 4%, *F & BARM 12.00 T (F[14 17.52-18.98 T, #¥GRLAAT), 4
% “9”:}\” ,isFé&o

RIeHer: M6 E KA o RERKIA; MR AR F .

ZERAEIRE A

P 4 2018 2019 2020E 2021E 2022E
AN (BF ) 3,209 3,224 3,571 4,599 5,042
+-% 7.54 0.45 10.78 28.78 9.63
V35N 84 ANE (B 7 L) 93.56 92.77 97.98 165.72 244.40
+-% 9.32 (0.84) 5.61 69.14 47.48
EPS (T, &##i#) 0.38 0.38 0.40 0.68 1.00
PE (%) 26.19 25.37 25.01 14.79 10.03

KA RB: N nd

AP R B 2 8] A RAEF AT R BTN

BT W Fr e 5B AR PHIT B R IR 15— T %, 35 F e —A2 [ 5
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HUATAI SECURITIES

B&l: T8 Wind —&AMEME
R R B AR/ WAE/ML A 2020 5 EPS #AME/ T PE(2020E)
k&4 (601137 CH) EN 17.76 103.53 0.71 19.4
#ixd## (002171 CH) B 7.25-8.12 122.96 0.42 22.1
E 1AM (688388 CH) B 64.4 113.61 151 32.6
&My (600110 CH) IFR / 61.89 0.16 33.1
W &4+44 (300684 CH) IFR / 91.65 0.69 47.5
ax A (603133 CH) IFR / 36.58 0.25 70.5
F¥1E - - 37.5
I #EME 2020 F 8 A 28 B AR BARM R QL ATN, AAFA KA Wind —H
FA KR Wind, &5 GE K5 PT
B£2: FBLRRARFLER B43: EE4AHRLRLER
et (v )2 F TN 5 IR 7R 69 4 A)E
( ) N — L Ayoy (& Fh) ( ) ) Eﬂ;&h\i;#éﬁzﬂ“] (% 4h)
= 8] BL AUy UREAV/e)
35 - - 50% 10 - S yoy - 80%
30 1 - 40%
25 0 08 J B 60%
L 30% - 40%
20 A 0.6
- 20% L 209
15 | oa | 20%
10 - - 10% ' - 0%
5 | - 0% 02 + - -20%
0 + T T T T T - -10% 0.0 + T T T T T - -40%
2015 2016 2017 2018 2019 2020H1 2015 2016 2017 2018 2019 2020H1
FoatR iR Wind, SRR H AT FAtR R Wind, 1R R AT
PE/PB - Bands
Bx4: XRIHFHHL PE-Bands B&5: LXRKHHHL PB-Bands
() ARAT A 15x 25x (%) AR AT 1.9x 5.2x
25 - 30x === 40X W m=—- 45x 80 - 8.4x == =117X  ee—- 15.0x
19 - e fmm—-
..... r"'""------ R
13 40 1 | e mamm ==t T T o T T
]
6 20 A
0 T T T T T T T 0 T T T T T T T
Sep 17 Feb 18 Jul 18 Dec 18 May 19 Oct 19 Mar 20 Aug 20 Sep 17 Feb 18 Jul 18 Dec 18 May 19 Oct 19 Mar 20 Aug 20
FAH KR Wind, 48 FE R AT TR R Wind, 2 & E R HF AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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HUATAI SECURITIES

&4
xR E AliEk
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 891.15 896.36 953.54 1,099 1,256 FiaJLA 3,209 3,224 3571 4599 5,042
N4 386.12 288.36 339.12 330.04 410.64 FAR A 2,999 3,024 3,378 4,286 4,621
2K K 194.88 243.34 251.28 324.01 359.29 FLHLE R 9.39 7.13 8.00 10.30  11.29
A MK 1.99 2.15 2.17 2.91 318 #ELHA 28.15 30.73 25.00 3220 35.30
TRAT K 3K 5.61 6.90 8.13 9.75 1072 EFHE% A 16.39 17.24 19.00 4450 52.00
B 202.30 234.30 249.21 316.98 344.14 WM %HH R 4.37 3.14 469 14.06 21.23
EALR T~ 100.24 121.31 103.63 114.94 128.03 *E=AIAH % (3.94) 0.00 (1.00) 0.00 0.00
ERFH T~ 208.26 314.89 346.93 358.33 34593 ANAMETHIKE 0.00 0.00 0.00 0.00 0.00
K HA 0.00 0.37 0.19 0.22 0.23 HFHUE 0.00 (0.09) 2.00 9.07 16.00
B 45 104.32  90.73 206.06 260.98 27253  FikAiH 105.43 105.40 110.53 191.05 287.78
T F 38.11 37.23 3546 33.69 31.92 FiSMIEA 9.04 5.83 6.98 9.00 8.20
H AR R T~ 65.82 186.56 105.23 63.44 4125 FiAsEk 0.10 0.02 0.06 1.40 3.00
= 1,099 1,211 1,300 1,457 1,602  AHEEH 114.36 111.21 117.45 198.65 292.98
A QAR 218.77 272.41 331.11 360.93 328.20  AiiFfh 20.80 18.44 19.47 32.94 4858
48 4045 3 155.00 170.23 236.09 243.54 200.00 #4F)iH 9356 92.77 97.98 165.72 244.40
A T 2 37.87 8050 70.64 91.86 10222 VHMEAIRH 0.00 0.00 0.00 0.00 0.00
H AR 25.90 21.68 2438 2552 25.98 3 BHN 84 AE 9356 92.77 97.98 165.72 244.40
AR AR 11.99 1361 12,68 12.76 13.02 EBITDA 129.88 128.60 14574 25855 379.59
KA 2K 0.00 0.00 0.00 0.00 0.00 EPS (%, #4) 0.54 0.53 0.40 0.68 1.00
HAER S AR 11.99 1361 1268 12.76 13.02
0 Ax et 230.76 286.02 343.79 373.69 341.21
bR FA S 0.00 0.00 0.00 0.00 0.00 R FHE
1% A& 17416 174.16 24382 24382 24382 =FE (%) 2018 2019 2020E 2021E 2022E
F AN 367.75 367.75 298.08 298.08 298.08 NKfE
B 75 AR 20716 35511 414.77 541.35 718.81 ©MA 754 045 1078 28.78  9.63
AN AMA  868.64 92523 95668 1,083 1261 & LAlH 844 (003) 487 7285 5063
Atk A e F A 1,099 1211 1300 1457 1,602 )3 B £ ) %A 9.32 (0.84) 561 69.14 47.48
FEAEE S (%)
EFES 6.56 6.18 5.40 6.81 8.36
AERER ESE 292 288 274 360 485
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 10.77 10.03 1024 15.30 19.39
ZEENIEL 137.46 2258 112.97 91.73 25547 ROIC 1453 11.27 11.36 17.31 24.72
A 9356 92.77 97.98 165.72 24440 {2ik#e
V8 He 4K 20.09 20.07 3052 5344 7057 HEHAHE (%) 20.99 23.61 26.44 2565 21.30
%% R 4.37 3.14 469 14.06 2123 A fiEE (%) 67.17 59.52 68.67 65.17 58.61
FF K 0.00 0.09 (2.00) (9.07) (16.00) AEFHLLE 4.07 3.29 2.88 3.04 3.83
TREFELTH 16.13 (93.51) (14.80) (139.92) (69.34) #&#hbE 3.15 2.43 2.13 2.17 2.78
At B e 3.32 0.02 (3.42) 7.50 460 TiEhEH
BREHALE (50.06) (92.82) (56.92) (55.08) (43.13) B K =A% 2.90 2.79 2.84 3.34 3.30
AR I H 5540 97.07 60.00 65.00 60.00 KA R 1402 1328 13.09 14.48 13.36
kAT 0.00 0.40 (0.19) 0.03 0.02 EHAKHEEE 63.78 51.10 44.70 5275 47.62
H AL F A4 5.34 4.64 2.89 9.95 16.88 HJ4EAR ()
EHXFEHNE (100.64) (27.83) (5.28) (45.75) (131.73) AL & (RAHEE) 0.38 0.38 0.40 0.68 1.00
58 W15 2 (60.00) 1523  65.86 7.45 (43.54)  AHREENENFERED 0.56 0.09 0.46 0.38 1.05
KK 000 000 000 000 000  HRAT>(RIHEH 356 379 392 444 517
38 A% 3 Ao 49.76 0.00 69.66 0.00 0.00 fEfLFE
F AR NARIE Hpa (49.76) 0.00 (69.66) 0.00 0.00 PE (&) 26.19 2537 2501 1479 10.03
HAb K A (40.64) (43.07) (71.14) (53.20) (88.19) PB (&) 282 17.34 2.56 2.26 1.94
4 % 3E A B (11.21) (96.89) 50.77 (9.09) 80.61 EV_EBITDA (4%) 17.88 18.06 15.93 8.98 6.12
TR R BN, B RAE R AT
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I FE

AT T
AN, R BRARE, ZIEW RREPT R KU EEFH B BT S ATIFAARAIER R KATAGAAAZ L, AR, A
KA K I L H AT AR S PR 09 B AR SR AT R R A9 & L B 48 S 48 B AT 4R B

—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, RRSDBARRFIRIE, FHEEMREALGTR. AN RRIEAREISF ERFARINRSE. Atk
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN RIMEABZEN, NE, BRREFEGNE, LitFo@ UL KA RN X 3 & AT IE R0 &2 2 4B
Bo ZFNE . EBGFRF EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BRI BRATHERLEADFIEDFHTRA, HTEEBAEALARENE, TEARRE R BE LT R L GE—R
Fo ARG RF AL AREPTERG— B R, A3 BARE MR FRE AL AT X895 FIER LTI E &
H A AZIE R TR G B @ K 0 KkRIFH A R

RAEFATHA, AMETAHIINGOXTRGOHERETAERL, TEGLGEERATEEA D BERGAT. AN R
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
P3N 69 0 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, AN B EPF B RN TR ST A IRE PR B 6N 8 B RATIER KT HF#AT D, Hiz N REZTHRIT. I
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHARKREMEF LALTRARELRBEAATE. RARRAGSATT Em O RRPB@ALS 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
M R G —A3 MR IE . A K% 7 & 9 BRI B I S PR A IRE B3R,

AREHAFTRARE, AHLESHEZREFAN T AAFRNLRE, AHFONMIAR, LHFETERE, AH%
BT 2], A% A AIRE 09T A dfk AN 8] AR IBET o 8] i RO H) T 3 MR SRR B 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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£H

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 REAFAEFRLBRIFRARNNG LT T NG, BHEHNERIERRDATRNIGET TG, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(EH-EZ2EERE

o DMITEMR, R EAARAEALHINIAE AR E TR BAFGIEAREITANSRAR . TFERBF . 4TI A
A8 EALE L RIRE PR B AAREIE R R KT AHF RAEATHE M 5F 5. BT AIRAL “daE AL 83 FINRA Z 3L
T KERR o DATITARIE L A AW BN A B AV AL /) RFFH B, L3R B 2 8) 32T 44T L £ 890N,

o HRIEKM ARG, LT N f/REKZT NS, RIZTH AR FRAAKEK X&) E P B &AW E L FILRT AT
BENGIERIFTAE LR, QIR ERMA (QIETESD) LR IERFRTFEENINGIERIFTET L, QIR E A
K (LFETAER),

o HERIEKMAIRMNE] ., LFAA/RELFEE NG, RIRAEBBRERE, TFRERTHRSHA ARE P TR GE
FTIER (BAETA A K R) k1, FTRINHTIEEIORFZIER (BT Bk, HTH R ZEIRE TR GEF

Aok R,

% LA
B REEAT IR ELFAE 6 212 AMA AT LRI DREH (AR a9 &= 30) Aaat 2 & 369 TR
(AR HEAAER PR 300 4, FATHEAENEBERYE, EFEFTHLENFFEL 500 ), EKeT:

e

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: T4t A R B A -15%~5% 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARNRTAN, A FiE B EALRIR N 8 KR

RIPE: MERNEFAFRELZTCEN ZTH I RIFE R R IZFIERRRN 8] 40K G F 5 RANAZ &

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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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

@ F R4 research@htsc.com
http://iwww.htsc.com.hk

BREE (£E) AMRANA

% BaLhigadm )% 10 5 41 4 (4% 10001)
#, 3% + 212-763-8160/4% A +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://iwww.htsc-us.com
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