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S AMERNH 1 AAEHIE, 1 ANE ZAEHLH 1224 11, RHEK
15.2%; SEIAELA®mAR 61.4 F-F 75 Kk, FlHEK 32.7%. 1 A, a8 En
38.9 77k, RBHIEK 137.7%; EHM 311100, FH3g¥k 296.6%.
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S 1 AAEERESAE. Flk+15%, FtAS44E E LM
1 ANGE) ZIEL4 1224 1074, LT 65.5%. Figk 15.2%; F£I
K ehymAR 61.4 7T K, R THE 66.5%. F)rbigk 32.7%; 45€ ¥4 19,935
IE, FHIEK 2.8%. Rl T 13.2%. HATAA, EHZ 2\ AM KA
WFLT R w, —FE T THYRIRGE—FIET), L2 FAE R
R @ B EERRARESE. FIEHA, RGO —FEEEEE L
PN, T A S S E A B Rrh TR, AN, E— KT 4 AL A
®F; FFEA3E) 2019 F B AM, A 2020 SF57 € F 4k SR F A RS, B
F Ao AR e B AE,

S 1 AEREWR. £RBMEEHR 25%, T ELATHEMEEYH
1 ANE) BT G RBARIE. FHOSTIANRE, ERMREE——XK.
1 Aoa)#r3gdd 389 7 -F7 K, FRITHE 74.7%. F3gk 137.7%; M
B 311107, IR T 56.6%. F)rb3gk 296.6%; S HLAH & Hudl & 4
A 25.4%, 42 L4 56.0% F 4 30.6pct; £ Hu@ A2 & HbAl £ @AR 63.3%, 4 b
84 120.5% F F4 57.2pct; -F-3g#E@m M 7,995 T/ K, FRLIgK 71.9%. Rk
¥k 66.8%, 3 L 9,070 /PR TR 11.9%; £iHH bk L A 452 )
40.1%, %% b4 46.5% F & 6.4pct. HAIEAEE BN 2.0 ZAIFEFENE 1A
FI AL 78 12T, & TR E 122 10T,

S BFHED LA, FRGEHR, SH BIE BAR
A E AR A R BAZ —, 30 BALE MRS SR R T L
BB R A it th, mRE— K+ TRBARS)T E LH+19 FE IR
FARMZ T, 28] 2020 441 50m F 45, 19H1 R 8] B Lk F 80% 1 F—=
&, FULHZHELE 1842, RERR LGB TAR, KNM%HN3E) 2019-21 4
R B A TN A 2.24. 2.69 A 3.17 A, x5 19/20 4 PE 44X 5.8/4.8 1%,
18A/19E AX & & 534 4.6%/5.8%, 4iFF B 47t 18.83 /L, 4hiF “ZEsE” 1.
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2018A 2019E 2020E 2021E
EX-2IINGED) 50,699 76,683 86,596 96,310
F) 3§ ig (%) 35 51 13 11
Va5 A (8 7) 8,098 10,103 12,125 14,315
) P i (%) 18 25 20 18
FEILA A (L) 1.79 2.24 2.69 3.17
WA & (1%) 7.2 5.8 48 41
% (1) 1.3 1.1 1.0 0.8

HAE IR 2Na] LN, SEGYTER TN ZE: RN 2020 #2 A 13 HRAN

BRI R
202042 A 13 8

BARE (1)

B A~ 18.83 T

LETH: 12.68 T

AERVIE S B R BT
EHRNIIT: BE
ik 021-20572536

#R45: yuanhao@hcyjs.com
k5 S0360516120001

EHFNITF: FE
Wik 021-20572593

HR44: caoman@hcyjs.com
k4 5: S0360519070001

o 8) AR B

MR (T7 IR) 451,458
&, k7 Al BE (% AR 451,458
B A (L) 572.45
B AL (L) 572.45
W= RARE (%) 76.4
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BRI B GE 12 A A)

2019-02-14~2020-02-12

37%

23%

9%

-5% T T T T T
19/02 19/04 19/06 19/08 19/10 19/12
P %300 e O i

AR

(4 3E R (600383) 2019 <+ 10 A 44E 438 5
P AN ERERASIE, M4 SFAR 2,000 120

2019-11-08
(4 3uE R (600383) 2019 - 11 A 4442 438 5
P AR RS ALIE . S F ALY

2019-12-08
(432 R (600383) 2019 <+ 12 A 4442 438 5
P ASEANE FH, S i A

2020-01-07

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5

ABHT, Fb#E



RNz

HUA CHUANG SECURITIES é&&%m ( 600383) 2020 # 1 H ’#j’%&%,.&“i;{‘

BR 1 AAHELTAF ER

(feL) (%)
4000 === === mmmmmmmm oo - 16.0
3B0.0 T mm= === == === -+ 140
L -+ 120
L T -+ 100
2000 4-----mmmmmmmmmmmmmmeooooo o oo oo -+ 80
150.0 f----------- (EPY DEEPUTEES  ERRNSSEE --B--m- BB
1000 - puulll - - --3--B--B-B R B R
50.0 - S it BEE EEE EEN EEE RN EEE SRR EEE  EEEP
00

1A 2A 3A 4A 5A 6A TA 8A 9A 10A MA 12A

w53 20195F F E 4K & 234202048 F JE 4442 — ] 1L

AR NG, JeoliEK

BA 2. M HFEREREREELR (LANEDR)

2,500

2,000

1,500

1,000

500

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 1M2020
A e P A e— AR ()

AT SN LN, BB iEK

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



RNz

HUA CHUANG SECURITIES £HEH (600383) 2020 4 1 F 448 38 537
B & 3. 2020 %3 A EE A ELH I B & 4. 2020 38 A B &AL E @Rk
sodde®) (4540 2000 27 5 d0
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B & 5. 28] 2020 5 1 A #7H3R B w3k

(7.7-75') 7 ) 7T ) (L)

2020/01  vAAREW ) K X NO.2019HT048 &3k o R 60,921 2.70 164,487 132,600 8,061
2020/01  wAARE T i X NO.2019HT049 kb ik b IR 53,191 2.70 143,616 113,100 7,875
2020/01 = BE B AFIAF[2019] 20 5 sk 5 25,714 3.14 80,741 65,200 8,075
A3t 139,826 2.78 388,844 310,900 7,995
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WX METRE

F 7= RARE F)iE &

P5 BHA 2018 2019E  2020E  2021E #4i: BH A 2018 2019E 2020E 2021E
ik 44010 66565 88545 102305 E AU 50699 76683 86596 96310
R 0 0 0 0 Tl R A 28836 49485 57467 63874
R 2K 103 0 0 0 BABIH e 6124 9262 10460 11633
FRAT AR 920 1579 1834 2038 A5 1E 3 ) 1417 2143 2420 2692
B 112117 184040 216491 260037 &3 %A 3267 4941 5580 6206
AR 70488 96566 109050 121282 W 4 %% -653 -1796 -2435 -2669
AT~ At 227637 348750 415920 485662 7= BALAR K 962 0 0 0
BRI CEia 19309 19309 19309 19309 ISAMEE SR 341 341 341 341
¥ AR IEH 24787 24787 24787 24787 AN H 4084 7146 10719 13614
B F = 1070 972 878 785 Al E 0 0 0 0
I 0 0 0 0 kA 15178 20134 24164 28529
N 40 40 40 40 ERI RGN 84 0 0 0
H AR T 5511 1330 1502 1671  Fhshioh 151 0 0 0
IR ko 50718 46438 46516 46591 F1E &R 15111 20134 24164 28529

I At 278355 395188 462436 532253  FiiFAi 3006 5034 6041 7132
52 B 2646 4540 5272 5860 2478 12105 15101 18123 21397
FLAT F 259 444 516 574 VHEEAEMAE 4006 4998 5998 7082

V2 B A8 B
ey 13873 23808 27648 30730 #17 8098 10103 12125 14315
T 2R 69747 105493 119130 132493 NOPLAT 8855 8138 8002 8929
Hpb R AT 4597 6899 7939 9019 EPS(@#:H) (L) 1.79 2.24 2.69 3.17

—SFAREREERS AR 8266 11421 14464 17492
A fi Ak 41225 67591 74184 82454 EBWrEbE
A R et 140613 220196 249153 278621 2018 2019E 2020E 2021E
k5% 27425 37488 47551 57613 s kfeh
LA A 37595 53150 68705 84260 RPN 35% 51% 13% 11%
H AR it 6244 7827 8438 8929 EBIT 3§k % 90% -2% -2% 11%
E R et 71265 98465 124694 150803 VIEREF IR R R 18% 25% 20% 18%

A et 211877 318661 373848 429424 K AlEEAH
VEENG) ARG 46451 53174 61244 70771 ESRIES 43% 35% 34% 34%
VIR R 20027 23353 27345 32058 S ES 16% 13% 14% 15%

TR & A 8t 66478 76527 88589 102829 ROE 17% 19% 20% 20%

A fFA IR AR A 278355 395188 462436 532253 ROIC 15% 11% 9% 8%

1BARRE S

RAEREXR K R R 76% 81% 81% 81%

Bl AL 2018 2019E 2020E 2021E 1RHAR 25 b 3.2 4.2 4.2 4.2

BEFHNIER 1754 (26870) (12612) (26339) ik S 1.6 1.6 1.7 1.7
AN 24560 7753 13834 3676 R FE 0.8 0.7 0.8 0.8
HR#a (27934) (71923) (32451) (43546) FiEfeh
2N IR R (11518) (33380) (12738) (12436) S W 0.2 0.2 0.2 0.2
g M AT RS 32638 72521 27853 24772 JIER ISR A 409.0 381.8 433.3 436.5
H 170k (15993)  (1840)  (9110) 1195 JEASPREK BIEER AL 294.7 332.0 401.4 409.5

BREHAER 2394 3621 4817 5565 5B AR B 1024.7 920.0 1076.1 1151.8
FARIH 0 0 0 0 HRIBIF(L)

PEARIEHE 0 0 0 0 ERKE 1.79 2.24 2.69 3.17
H bk HH T AL 2394 3621 4817 5565 B2 EINAR 0.39 (5.95) (2.79) (5.83)

BREHALR 20411 30999 21626 24446 O 10.29 11.78 13.57 15.68
A& 38 Jn 7564 18823 10126 13679 AfE{EE
W 435 ) 2709 3379 4056 4788 PIE 7.2 5.8 4.8 4.1
PR AR AR 0 0 0 0 P/B 1.3 1.1 1.0 0.8
kMG %I 10138 8797 7444 5979 EV/EBITDA 20.3 28.4 31.9 32.1

HAF IR ha] o, BB ER TN

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 4



RNz

HUA CHUANG SECURITIES 43 (600383) 2020 4 1 F 444 K48 £
B3, 4R B A2

Mk, BRIMIF: KR

A8 KFRZHE, CARTFHREEIT. FPAER. 2016 FANILLELAFRT T, 2017 4412019 437 Mg 1Fik G- H
FATYNE (F54) 1% =4; 2018 4-/2019 4K FhIRIFik B ZAT L B va 415 = 4 2018 4-4-2F L3P ik 53 54T
W —4; 2019 S BERTE G T AT S — 4, 2019 S EAEARIPIL A T 5 R EMATIE = 4,

MRR: &2&F

RREILKFITFME, 2015 FANLAERF AT, 2017 /2019 FH1 4 & L 4 AT UNE (F5%) 15
Z 4 AR 2018 4/2019 F7K sk ibik B ATV F w9 4 /5 = 4 A AR L, 2018 SF4- 4 iRk i AT L 5 —
2 A TARR I ; 2019 SF4 BB B AT B — 4 B PAAR T ; 2019 - LEdRIF ik B = 5 R EAAT L S = 4 FTA
PR .

SR BF

BliF K35 FmMt, CPA, FRM. 2017 S AR EAFFR AT, 2017 512019 537 M2 ik i Z AT N B (5
XL ) IHZ L BRI, 2018 /2019 oK ah BRatit b S AT B W 4 15 = 4 B AR ; 2018 -4 4F KT ik B -
A7 5 — 2 B PARR T ; 2019 SR 4Bt Pik B H F AT % = 4 BPAAR R ; 2019 4 EiEdRiPik B = 5 SR AT L 5
=4 BRI .

BhYEHER: A

T T K F I FAE. 2018 SFAmALLB|EAFFR T, 2017 S£/2019 S-37 W8 1Pk B AT N (F54%) 15 =
2 BPAR L, 2018 /2019 “F7K dh B atik s ATV 5 w9 4 /5 = 4 B AR L ; 2018 SF4-4 R 1Pk i AT % — 4
H BAAR 515 2019 “F4 BBkt o = ATk 5 — 2 B PA A A ; 2019 SF EIE3RIPE S = 5 A AT L 5 = 4 H AR,

=4
.
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L AE F A AR B B IR
i

REF [y #M’J%#J 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 Atk z3e 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
oy e 15K RIRALE 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 Ey %%%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 A EBh 021-20572548 shijiawei@hcyjs.com
VEFH IR A& Bh 3R 021-20572591 wangligiong@hcyjs.com
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A4 47 b 8) IR BAR & (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 U LR

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
*
2-H7 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 MERARE R, BP EH EARE T OEMELRENZTHSLF TR, A EEEE
Pk F T A ATARIRIL T I, AR K 4 o FAE AL TR B R A AR AR TR K09 P K 1 kKRB A LA 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 — AR R R0 T 3, 5 154 bxt B3 RIe A F B 49IAIR, IAAH BAFHATIERA R 5. T HA Rk, HHFE1A.

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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