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iE R R RE

R332 PE (002352 ) 2019 Ak 4 e 3R & 4F
Bt F1z, FlEE K 27%, FEFFANE AB4 KT
% /RN
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2E] A 20190 b SR 1) MrSddE: 2019 S ILKON 1121.93 12, Rl
3% 23.37%, LIYVABEF) 57.97 12, B K 27.24%, gk ik ARG AT,
AT RS RAVIA 4178 58.6 12. 23] 4=3E4#) 42.08 12, F) bk % 20.78%. 2)
PEEA: Q4 TILKA 33421270, FlHIGK 31%, #4 =/AMFERE; Q4
FIAF) 14.9 12, BT 2.8%; Fodf)a g%+ 712, FlHigk 5.2%. Q4
Fodba AL TR, RAMTFATE5 A8 W 11, R 12 L5392 kg ¥, ot
FEN— T RBVA B A HT W S 693N .

BWEDA, BELTRBELANLIHTY, XREE.

1) 2019 41k 58 48.4 104F, Rl 26.1%, £ ZH A 21.9 7T, FHTFHE
5.74%, ¥ Q3. Q4 #2E 55454 12.2. 159 124, Fbigik 31.3%%
51.6%, Kt@AsesiTibd 5238k, L Q445847 394 F o 4.

2) WHWBAE: 5] Q4 WEAT 8.1%, K Q2RI 144N E L, 12 A
g2k %) 8.7%.

3) 2020 % 1 A%dE: A LH5FHE 40%, RALTH WAL, N5
£ 1 A %8 566104, B 40.45%, mATILIG T H Fig., &2
ZN 197 T, BT 21.2%, {245 19 4 12 A IRe4RA. e dk SN
111512, F3gk 10.64%.

4) R R ERLFBELN AN T YRMARFHR. 1955 A3 h4
P8 B RE P 694F BB e (O 4 2 6-8 L) , AT EMAER
RlEE, vh e XA, RERE. LE5F 8 A KA 30%, 10-11 A
VAJEIR 50%49381%, 12 P 3T 60%38 K, E4 3 AMNARALRE. BATIAR
B AR B = o, mAENE RRBRAHIFEERE., WEHMOK
b RART 8, BN G RmeiE R A A A ESramigdE. kb mBET
M, 2243 2 5 otk it VR F B AL, mIRFEE A e nn s E
PP 52 PR A BB P AR IS R A

BRAEB 1) EHAIRBAT L IR ASFIRF: N AR B S A L §
A Bh 21 849 3 AR I B IR F . SL AT AR R A F2 25 0 SR 3 3 F 30 Y 384T %
KR 210 ( ZFHrh L E R BAR L 43, ARRIBENG ZFHRATD L L
F1) 5 mxt FHEMR LA LIRS, £, THRE ST, 2FIMF 19H
BEATIR T3 BN a3, M E N8 BB D Y 1.25 12 (4555080 2 H B
S AN R, MK ELRERFARKK) . 2) a8 ATHEX kiR
AN FRABL . AR F F @RI T A, TR T Lk 42 U Fa i 3 i
EILAIRE, FA%LGERENNHFEFRLSHEAEL. 3) BATN:
BT R A, RATAE 2020-21 SRR A5 R4 61.2 B T4.8 1T,
BTN A 71.8 % 86.8 1, xF 19-21 - PE35. 33 & 2742, 4) £ F B AN
50 7T, Ao WA AR 220012, H4F “HEH” R,

R FAF LR, ARG A TR Y0 d itk s,
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EHRSHIF: Z—I
w,4%: 021-20572539

BRA5: wuyifan@hcyjs.com
k255 S0360516090002
EHHHIF: xIFA
w,7%: 021-20572552

BRA:  liuyang@hcyjs.com
k%5 S0360518050001
WEHRSHIR: EB
w,7%: 021-20572538

HR45: wangkai@hcyjs.com
k5 S0360519090002

o8) AR
MR (77 IR) 441,459
Bk AR IR (7 IR) 434,569
B A () 2,028.94
B A (L) 1,997.28
7= 5 fir (%) 52.2
BT (L) 9.0
12 /A~ A A 3% & RARM 47.98/28.46
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i, RRINFHE D
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2018 2019E 2020E 2021E
EX-3 ONG:PD) 90,943 112,185 132,825 162,782
F) 3§ ig (%) 27.9% 23.4% 18.4% 22.6%
AAEE 7) 4,556 5,797 6,122 7,483
F) b % (%) -4.5% 27.2% 5.6% 22.2%
HF IR B A(T) 1.03 1.31 1.39 1.70
WA & (1%) 45 35 33 27
% (1) 5.6 5.0 45 4.0

HATRI: 23] 24, EC)IEIR T G RN 2020 F02 A 24 A LG

2019-10-13
CINFA2p% (002352) 2019 4 = ZF3R &4F: Q3
%A dadb e A)3iE 61.6%, AEIEIRIRE HAZ,
e8] EAL FBHFAL B

2019-10-26
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Bik 1 28FEHELIFF (18-19)

Z7 /12t 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 2019
['IN 205.7 219.3 228.9 255.8 240.3 260.5 287.0 334.2| 1,121.9
YOY 33.0% 31.4% 29.4% 19% 16.7% 18.6% 25.4% 31% 234%
RSN 204.3 217.3 2214 249.8 233.0 245.0 269.1 314.4 1061.4
YOY 32.9% 30.6% 26.3% 18.5% 14.0% 12.8% 21.5% 25.9% 18.9%
g 9.2 9.4 9.3 10.5 9.8 10.5 12.2 15.9 48.4
YOY 39.3% 31.6% 26.5% 12.6% 7.3% 10.9% 313% 51.6% 26.1%
s E 99.2 1216 126.6 159.7 1215 156.1 1615 196.2 635.2
YOY 30.7% 25.0% 25.6% 26.1% 14.0% 28.4% 27.6% 22.8% 253%
g 9.2% 7.7% 7.4% 6.6% 8.1% 6.7% 7.6% 8.1% 7.6%
=E0DN 225 23.3 23.8 23.8 23.7 23.4 22.0 19.8 21.9
YOY -45% -01% 0.58% 43% 6.2% 0.7% -745% -17.0% -5.74%
EllAE 134 16.5 104 17.8 15.6 234 17.4 17.7 74.1
YOY 34.2% 6.2% -54.5% 11.0% 15.9% 41.9% 66.8% -0.6% 27.3%
RS 9.9 12.4 7.9 15.3 12.6 18.4 121 14.9 58.0
YOY 28.6% 11.6% -54.8% 35.0% 27.9% 50.4% 57.5% -2.8% 27.2%
IR R MR 1.0 0.5 06 87 43 34 0.3 79 15.9
EE R 9.0 11.9 7.3 6.6 8.4 14.9 11.8 7.0 421
YOY 19.9% 14.1% -14.8% -37.0% -6.8% 25.2% 61.6% 5.2% 20.8%
HEAE ST 4.4% 5.4% 3.2% 2.6% 3.5% 5.7% 4.1% 2.1% 3.8%

FAEE R Wind., ZE4)7EHK
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HAF R Wind, ZE4)7E%

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 2



RNz

HUA CHUANG SECURITIES }|m$al,§& ( 002352 ) 2019 #jkéﬁ,}k*&l‘%‘_ﬂz

WX METRE

R fbhA Al
P5 BHA 2018 2019E  2020E  2021E #4i: BH A 2018 2019E 2020E 2021E
ik 16,131 15567 18,659 22,767 A 90,943 112,185 132,825 162,782
R 21 26 31 38 gl R A 74,642 91,678 108,910 132,411
R 2K 7,353 9,061 10,728 13,148 T VAR e 222 274 325 398
FRAT AR 2,517 3,091 3,672 4,465 A5E 3 ) 1,826 2,244 3,055 3,907
oy 818 1,005 1,194 1,451 &3 %R 8,414 10,994 13,548 17,092
H A 5,082 6,265 7,415 9,083 W 4 %% 287 597 376 370
I A 31,922 35015 41,699 50,952 7 RAEIR A 104 80 30 30
Hpb R AR 6,449 6,582 6,712 6,900 ISAMEE SR -6 400 200 200
¥ A EAIEH 2,203 2,203 2,203 2,203 W E 1,166 1,590 800 600
B 7~ 13,967 15835 17,329 18,522 BN 213 400 230 210
TR 6,508 6,558 6,608 6,608 EAF|HE 5,818 7,409 7,792 9,565
T H 6,662 5,996 5,396 4,857 ER IR IN 149 147 150 120
H AR T~ 3,904 2,991 2,727 2,517 =R 99 130 100 100
FE R T A 39,693 40,165 40,975 41,607 AEEH 5,868 7,426 7,842 9,585
I = adt 71615 75180 82,674 92,559 B A5 A4 1,404 1,660 1,753 2,142
2 215 8,585 8,585 8,585 8,585 #F)8 4,464 5,766 6,089 7,443
FLAT F 0 0 0 0 JHMEAHA -92 -31 -33 -40
JLAT IR 7,887 9,687 11,508 13,992 V2 BEanE) A FH 4,556 5,797 6,122 7,483
Fo 2R 468 577 683 837 NOPLAT 4,464 6,221 6,403 7,756
A AT 3R 0 0 0 0 EPS(#EE) (L) 1.03 1.31 1.39 1.70
—SFAREREERS AR 273 273 273 273
HAbAD 9157 5845 7076 8740 EEMFILE
B R ARAIt 26,370 24967 28,125 32,427 2018 2019E 2020E 2021E
KSR 998.00  998.00  998.00  998.00 AKEEAH
AR 6,405.00 7,405.00 7,405.00 7,405.00 =SNG A E 27.9% 23.4% 18.4% 22.6%
H RS it 928 833 833 833 EBIT 3k % -9.8% 36.5% 2.9% 21.1%
R N et 8,331 9,236 9,236 9,236 VAERSAEE R -4.5% 27.2% 5.6% 22.2%
A et 34,701 34203 37,361 41663 FKAlEEAH
VBN ARG 36,561 40,655 45,024 50,647 EIES 17.9% 18.3% 18.0% 18.7%
v HRE RS 353 322 289 249 EEES 5.0% 5.2% 4.6% 4.6%
TR F A 8t 36,914 40,977 45313 50,896 ROE 12.3% 14.1% 13.5% 14.7%
A fFA R R AR A 71615 75180 82,674 92,559 ROIC 17.4% 21.4% 20.6% 23.6%
1BARRE A
AERER I iR 48.5% 45.5% 45.2% 45.0%
Bl AL 2018 2019E 2020E 2021E T AAL A I 46.6% 44.2% 39.9% 35.6%
BEEHAER 16,759 6,699 8,107 9,097 AR 121.1% 140.2% 148.3% 157.1%
WA 5375 10,153 10,537 12,078 R FE 118.0% 136.2% 144.0% 152.7%
P A0 -372 -187 -189 258  BiEGEA
2B IR -2,407 -2,367 -2,283 -3,249 BRI R AR 1.3 15 1.6 1.8
2278 W AT -2,174 1,909 1,927 2,637 JIER ISR A 26 26 27 26
H 1z 16,336 -2,809 -1,886 -2,112 JEATHER ISR A 36 35 35 35
BREHAER -9,329 4726 -4726  -4,676 VW E e 3 4 4 4
A -10,793  -5054  -4988  -4,886 HMEIRAR(T)
PEAAL T 1,599 0 0 0 ERKE 1.03 1.31 1.39 1.70
H A KR = T AL -135 328 262 210 EREEIER 3.80 1.52 1.84 2.06
BAEHALR 2,973 -2,537 -289 -313 FRE R 8.28 9.21 10.20 11.47
A& 23 Ao 5,980 1,000 0 0 fEfEbE
W 435 ) -287 -597 -376 -370 PIE 45 35 33 27
MR R -3,089 -2,940 87 57 P/B 5.6 5.0 45 4.0
H A K G AL 369 0 0 0 EV/EBITDA 195 112 108 93

HAFIR: 2] 22, ) IER TN
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B IE #r 4 B A2

Wk, BRIIR. F—H

LB RFRFFAE, GERTEEAKRERTIFESA. Ll PR7 BIEFATAT. 2016 FAn N AHERHF R FT.
2015 o L RGBTV FE A L, 2017 S LRGEATLE R L, 2019 FH Mg RAES AT BB AT E v 4, 3
BB RAE AT BB AT B L, EAERRAESATIP B IE AT LR = %, A4 R RAESAIP BB AT
=4,

BB IR x| fE

FIAZGE KF TFAE. 2016 SFAAAEREAFFRFT. 2017 FAF L RXEATNE AL FAARR; 2019 FH M E RiE
SHTIR B IE AT AL B w9 L E AR, #T R BB AT T BB AT L B v9 g B AR L, _EEIR IR AE AT P B AE Hy
Ak = Z A PRI, &4 R RAESATIR BB AT AL 55 — 2 B AR

BhEHHIF: EH

LERIFURFRFFME, 2017 SFANEQHELRFFRIT. 2017 Fo24 L BT FE AL AR T ; 2019 3715 &
AT IR SR IB AT AL 5 v % H BAAR BT, #T IR A BLBE AT I SGBIE AT L 5 w9 % B BAAG R, _EIESRIRAE AT I B R
WATLF = 2 BRI, &4 RRARSHTIF 3 BEMAT L 3 = 2 B AR .
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MREFER (002352) 2019 &b ZHedk 3%

L AE F A AR B IRK
YT

kEE o3 #M’J%#J S!S 010-66500809 zhangyujie@hcyjs.com
A AR BPAE R 010-66500827 duboya@hcyjs.com
TKIEIE BB E R 010-66500817 zhangfeifei@hcyjs.com
. . (E¥ = A& 2238 010-63214670 houchunyu@hcyjs.com
bR 4 E R
(£S5 AEZR 010-63214683 houbin@hcyjs.com
TER AR 238 010-63214683 guoyunlong@hcyjs.com
x| 5 AEZR 010-66500867 liuyi@hcyjs.com
bo A4 AE B3R 010-63214683 dana@hcyjs.com
K4 FrRen3@. JIRAANAY B 0755-82828570 zhangjuan@hcyjs.com
JET % S BAE 2 0755-83715428 wangliyan@hcyjs.com
FHH BBAERE 0755-83479862 luoyingyin@hcyjs.com
JTIRAA A B T BAEE BBAERE 0755-82756805 duanjiayin@hcyjs.com
KA A& %38 0755-83024576 zhuyan@hcyjs.com
E AEZE 0755-82871425 huajie@hcyjs.com
oEE A& By 32 0755-82756805 baogingging@hcyjs.com
7 5E LR RBAEE R 021-20572588 shilu@hcyjs.com
|38 B PAEE 23 021-20572559 panyagi@hcyjs.com
IRAEIE BB E R 021-20572585 zhangjiani@hcyjs.com
fTik = AR AE 238 021-20572591 heyiyun@hcyjs.com
ATAE AEZE 021-20572590 keren@hcyjs.com
el beE2 s %%%E 021-20572509 jiangyu@hcyjs.com
AR AEZE 021-20572581 shenying@hcyjs.com
FAR AEZIE 021-20572506 wujunl@hcyjs.com
FUTAY AE R 021-20572582 dongxinzhu@hcyjs.com
JET A AE R 021-20572559 wangziyang@hcyjs.com
o4 H AEZE 021-20572548 shijiawei@hcyjs.com
VEFH IR A& Bh 3R 021-20572591 wangligiong@hcyjs.com
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A4 47 b 8) R BAR F (AR EP K 300)

INGIE & e O LR

BB FMAKR 6 AN A AARAI R4 2000 1

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

otk FAAR 6 A A AARAT A K B h8EAE-10% — 10% 14
EE: THACK 6 AN A MARxT AR SR A ek g £ 10% — 20%= 14

RZ 8wt ULR

WG IR K 3-6 A M ZAT k55K v AR T R 45 4k %A E;
Pk TR K 3-6 AN A Rz AT L4540 3hd B AR AR 48 44-5% — 5%;
A1k 5

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

ST IR A AIRZE P 3 BT 3R B AE S R EAT A K F AT HE B Fa S5, ) A7 Mo BB T AN AT ZIE 5 R R AT AY F ik Fa | W A7 )
SHAEAT Ho o A T K A 64 BT A T Be AR T B 69 A 50 4R T 00 AT AR AT AL SR 1) 4864 T A6 T 4L

SRR

AIRAEAAEEANESA FRTTAENE]) (AT RAR “ANE)” ) EPIEA. AN RARERAKIARERNLAHZP .

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

AT A B AT IR, FEARMRAN ) 3 BARIE A F 32 69 B RN . ARG PT AT & R RIT BT 3 BAE A 69 M AR T
W, WARFEBIANANE P FAROET B AR MSRARE R, BP EHEARE T OIS LRENZTFSLF TR, A EEEE
Pk F T A ATARIRIL T I, AR K 4 9 FAE AL TR B R A 2R AR TR K00 P @ K 1 kR A LA, RIS F R BTN
HeFa B VA BAX SEHZ T R TUHDBN T 2K 3

AR REARAR Ay A/ B) TR, AR 8] 3 RGBSR E — A A, RE RN S TR B EHIFT, 1ETHMANATFAESTH XER. A
B KRR A AIRAE GRS, SRR AN E) T HATI R . FIR 8, FEAFGTEAMLR, SHEPBLSA “ERHEAHR
H A3 ARG BATEAT A R R Z 69510 . M A,

PEAT R — AR R R T 3, 5155 bxt B7 RIe A FERAIAIR, AAFE BREFHATIERA R 5. T oA Rk, HHF£1R.

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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