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T A aAr ) 10 A A E &R, 10 A a8 FIE 44 433.8 10T, RHTFHE
19.8%; FIAL@mAR 2713 -5k, FH TR 205%., 1-10 A, »3a it
EIA AR 5,180.9 1274, R, 6.9%; EIMEHELmAr 3,332.9 7 F
Fk, FlIgK 2.8%; 1-10 A, & #FHeEd 3,605.1 #-FHkK, BHLTFHE
19.3%; Z3uth 2,147.9107T, R TH 12.8%. .

10 A454E 43410, Fl-20%, EiH454E 519012, FlHb+7%, 2%k

10 F 23] ZIAE Y45 433.8 1070, IR T4 12%. R L T4 19.8%, £ A 44
35T 2 TEF 10 A 5448541 12, ALY ER 2713 T+ H kK, R
P T4 15.4%. )b T4 20.5%:; 45 ¥4 15,990 /T/F, IRb¥g K 4%, Ftb
K 0.9%. 1-10 And) Bit oA 444 5,189.9 1274, Fl3gK 6.9%, 42
1-9 AM&A% 3.3pct; R EIMEHEmAR 3,332.9 Z-F 5 ok, FlHIEK 2.8%; R
HAE N 15,571 TIFF K, RlIgK 4%, E——&KAEFRETRTT, M
oE) E A E AR I K.

10 AERAFR. RE——KANHTE, £ E L4 E ML 49%

10 AAE) £ X ¥ T HHFBCEN . . ZHEH 16 AT E F2 5 NI E ,
FHREIREZEF T — —KIRT ALRAT B . 10 A A8 338 EH 547.9 7 F 5
K, IRpb3g K 28.8%. ) Hb3g K 40.9%; 3t 5L % M 213.7 1270, IR K 18.7%.
B H3g K 9.7%; £ 3451 b b4l £ %754 49.3%, IRb3E K 0.3%, 42 4 50.5%
T 1.2pct; -FH¥HAE@N 3,901 TR, R THE 7.8%. Bl TR 221%, £
WY &b G R A E A 24.4%, TR T 0.1%, 4R E4F 36.6% F 4 12.2pct.
1-10 A, &) E#EAX @R 3,695.1 7 -F 7k, BT 19.3%; 3t 84
M 2,147.9 1270, BIEL T 12.8%, 3% b b4l & 5134 41.4%, 45 B4 50.5%
T 9.lpct; FH¥HE@A 5,813 TIFK, FlHIEK 8%, FHIN &b L 544
E 30 37.3%. HAEE M 1.56 B I FAEFAE) 1-10 A ZH#3E 5E 1A 5,754
1270, & TR 24442 A% 5190 12T, i h M,

BHED: HEEH, SR, $IF “ZE RA

T AHME A AT =+ HAE, ERABTFH A, WA T b, B
PRIAEEAS S, AL ZRE R FBH ZRIRT A, F3 % RASH
R\ RAG A PEAR AL X VA BAN 7 Ak 5 KR 55 5 @A B Z ey AT E, E R
Z b, CARIAE N E) it 10 Fa945 & o b GE SO G R d, ARILAEAT AR 249
AL R B AN S 28AT T . B G AR, ARG G ) B BAE R G R B
7 AR S E R P IR ST gk S R RS, RIB ) gk
R4 Toks =, Mpis = KANG . i = i 4 b 5t 5 AR IR B
ARsaAT AL, KRR S A B A 09 T aRAEAF B . RATEHRAE) 2019-21 A K
BTN F A 3.66. 4.41. 5.30 7T, LfIF “HEHE IRA.

REeRT: F AT LA RRTAKE, T TRRRTRKE.

ER 3P E i pos

2018A 2019E 2020E 2021E

EX-2 ONE:P)) 297,679 419,315 539,579 654,307
F) 3§ 3% (%) 23 41 29 21
JaEE4A1E (B %) 33,773 40,430 48,696 58,560
F] 3§ 3% (%) 20 20 20 20

IR BAI(L) 3.06 3.66 4.4 5.30
T E (1) 8.8 7.3 6.1 5.1
T4 E (1) 1.9 1.6 14 1.2

HAFR R s3] at, JEIZER TN

Er B9 2019 F11 A A BKEH

B IR
20194 11 A 05

BARE (1)

B A##~: 45.00 7T
LM 26.86 7T

AERIE S B R BT
EHRNIIF: 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) 1,130,214
&, k7 Al BE (% AR 1,129,312
B A (e L) 3,035.76
B AL (L) 2,609.49
7= R ATE (%) 85.1
B R % () 148
12 /A~ A A 3% & RAKM 32.31/22.43
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EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5

AREHT, Fib#E



A L RITES

HUA CHUANG SECURITIES F# A (000002) 2019 % 10 F 448 £ 48 537

AR 1 AAHELTAR ER

1A 2A 3A 4A 5A 6A TA B8A 9A 10A 1A 12A
w75 #20184F F E 4K w77 FH20195F- A A e—Fllk
e 3 FPAT A S [ %3

B& 2. 28 BFEREME A E 23

(ZF) (4&)
6,000

5,000

4,000

3,000

2,000

1,000

Q N
D

(\9\(»

A AE AR

FHRE: DINE, A

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



RNz

HUA CHUANG SECURITIES F#+ A (000002) 2019 4 10 F 444 K48 £
B & 3. 2019 £, 3] A B ERANE 2Bk Bk 4. 2019 5238 A E &AL BRL
86046_7'1’.. )

700
600
500
400
300
200
100

0
N P A DN DDA
N D A & XN QA & A& S oD o8 oD o8 N o oN (87 (S (S
,&9’&9@9&9&9@\@9@9@9'\%9@ RO X XY
7 A E 2R w75 A e 7 A5 3 d AR 77 FH4 A AR
EHIHE L (L) —_— AR ()
AR 2N a] M, FEd)7EHR AR wa] a4, FbliER

B4 5. A3 2019 4 10 A #1¥M B ik

. - s s b & R KER(T | R & & & J

- 3

2019/10  2019P01 5 & &M 100% 68,000 218,000 218,000 118,000 118,000 5,413
PERARZS
-

2019/10  2019P02 5 & M 100% 33,000 87,000 87,000 65,500 65,500 7,529
VER RS

2019/10 370 wHuik 8 30% 247,000 455,000 136,000 116,667 35,000 2,564

2019/10 181 wHuik 8 25% 121,000 266,000 65,000 235,102 57,600 8,838
Wik 5 5 &K

2019/10  WAFFMEE AN 100% 89,000 232,000 232,000 331,200 331,200 14,276
T X #3k

2019/10  EF 133k 8 & 44% 295,000 298,000 131,000 46,591 20,500 1,563

2019/10 A E 3 T 51% 53,000 154,000 78,000 56,471 28,800 3,667

2019/10  FHENEMRE  FH 60% 19,000 48,000 29,000 15,333 9,200 3,194

2019/10 F? FLAT R *A& 60% 50,000 67,000 40,000 25,333 15,200 3,781
Je S

2019/10 i KA L 50% 97,000 337,000 169,000 202,200 101,100 6,000

2019/10  BEBLIAF e 100% 66,000 229,000 229,000 131,000 131,000 5,721

2019/10 ij;j: A= Sy 100% 731,000 1,528,000 1,528,000 187,800 187,800 1,229

2019/10 z:;; AT 2.9 100% 165,000 519,000 519,000 378,000 378,000 7,283

2019/10 EAFIFEEL FHM 50% 193,000 347,000 174,000 84,000 42,000 2,421
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290 & Hhik
Jerh Y 68
2019/10 . FRM 51% 45,000 61,000 30,000 12,745 6,500 2,089
W Lk
FARH 120 5
2019/10 . #R 51% 80,000 160,000 82,000 48,039 24,500 3,002
VR AE 3
2019/10 i ol 51% 190,000 217,900 111,100
X 47 &
74 Rl kT
2019/10 B ol 80% 40,000 41,100 32,900
WA E (=4)
T b A
2019/10 ] L 80% 132,700 88,300 70,600 83,258 57,100 1,759
2R R
7 b &
2019/10 : My 84% 100,100 98,500 82,500
W7 R
RS A o N
2019/10 X Lt 100% 26,700 27,500 27,500
Aokk AL E
A3t 2,841,500 5,479,300 4,071,600 2,137,239 1,609,000 3,901
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A T F)iE &

P5 BHA 2018 2019E  2020E  2021E #4i: BH A 2018 2019E 2020E 2021E
ik 188417 265407 341529 414147 EikdiN 297679 419315 539579 654307
R 3 0 0 0 Tl R A 186104 273112 356563 432306
Mk 2K 1586 0 0 0 BABIH e 23176 39286 50684 61555
FRAT AR 75951 81933 106969 129692 A5 1E 3 ) 7868 11083 14262 17294
B 750303 796698 1052178 1275899 578 3% ) 10341 14566 18744 22729
AR 278812 116730 146795 175478 4% A 5999 6722 8674 10481
AT~ At 1295072 1260768 1647471 1995215 = BARR £ 2354 0 0 0
Hpbk B 54056 51353 48650 45947 ISAMEE SR 87 0 0 0
¥ AR IEH 129528 129528 129528 129528 FEFN 6788 7379 8021 8719
TR 13457 18162 19050 19937  HAwik i 0 0 0 0
AELE 1913 1913 1913 1913 A 67499 81924 98673 118661
FRA 4953 4705 4470 4246 ER IR IN 474 0 0 0
H AR T 29602 40236 52262 63735 FAsh I 513 0 0 0
R T A 233508 245897 255872 265306 FIE &R 67460 81924 98673 118661

¥ = adt 1528579 1506665 1903343 2260522  FiiF#t 18188 22939 27628 33225
PR e 10102 16387 21394 25938 #F)8 49272 58985 71044 85436
LA 23 0 40967 53484 64846 U HIEAFiH 15500 18555 22348 26876

V2 B A8 B
ey 0 191178 249594 302614 #17 33773 40430 48696 58560
T 2R 254 461246 593536 719738 NOPLAT 51601 58513 71515 86705
Hpb R AT 20648 8386 10792 13086 EPS@#i#) () 3.06 3.66 4.41 5.30

—SFAREREERS AR 69092 84418 84460 84498
Haah b 1021818 261270 400991 505079 EBWM4b&
ik R R ey 1121914 1063852 1414251 1715799 2018 2019E 2020E 2021E
KSR 120929 120929 120929 120929 K&k
AR 47095 47095 47095 47095 =SNG A E 23% 41% 29% 21%
H AR it 3020 812 895 971 EBIT 3§k % 46% 16% 22% 21%
AERF et 171045 168836 168920 168995 VIEREF IR R R 20% 20% 20% 20%

A et 1292959 1232689 1583170 1884794 3k AlfeH
VBRI ARG 155764 182054 213719 251797 ESIES 37% 35% 34% 34%
VIR R 79857 91922 106454 123930 S ES 11% 10% 12% 12%

TR F A At 235621 273976 320173 375728 ROE 22% 22% 23% 23%

A fFA R AR A 1528579 1506665 1903343 2260522 ROIC 17% 15% 14% 15%

248 AN

RNERER FE AR 85% 82% 83% 83%

Bl AL 2018 2019E 2020E 2021E T SAL A I 55 45 4.9 5.0

BEEHAER 33618 774031 15676 49356 AR 0.3 0.4 0.4 0.3
NAMEH 18930 880234 95056 94175 R E 05 0.4 0.4 0.4
P A0 (111125)  (46395) (255480) (223721) ‘EiE&EAD
2N IR R (90871) 135102  (55101)  (51405) S W 22% 28% 32% 31%
27BN F AT 188033 625719 253294 236029 DR BIEER I 1175.8 903.7 828.5 860.3
H 1z 28652 (820628)  (22092) (5722) JIASTREK BIEER AL 251.7 152.7 81.1 83.2

BEEDHAER (67364) 1327 1708 2071 VR e 4 31.9 34.8 41.3 46.4
FARI 5897 0 0 0 HRIAF(T)

PEAAEH (45823) 0 0 0 E & 3.06 3.66 4.41 5.30
HARIF =T (27439) 1327 1708 2071 BB ENER 3.05 70.12 1.42 4.47

BEEHIALER 52385 104873 77668 42743 AT 14.11 16.49 19.36 22.81
A K3 Jn 22199 119014 94699 63224 AE{EILE
W 435 ) 40249 14140 17031 20481 PIE 8.8 7.3 6.1 5.1
P& R BR A 19491 0 0 0 P/B 1.9 1.6 1.4 1.2
ARG T (29554)  (28281)  (34062)  (40962) EV/EBITDA 19.2 15.3 15.3 14.5
HAFRIR: 2NF] 24, S IER TN
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B3, 4R B A2

mk. aRIWIP: RE

BB KRFEFHE, GERTHREET. PARAER, 2016 FANECLEAFT AT, 2017 SF3 W' 7Rk 5 H = 47 LA\ B
(%54 ) ; 2018 SFKhFR TPk b FAT I BAF B B vy 4 (AR S = 4 ) 2018 544 L7k F-b T 4T 5
—4%.,

MRR: &2F

RRE T KF TFME, 2015 FImALERTEAF R FT. 2017 SF3 W'g Rk G b AT A B (<% ) B AR ; 2018
FoR PR W AT L EAELFE O L (ANFEREEEE =2 ) BAARI; 2018 544 LiPik G =47 % — % A A
AR

SR B

Rl K5 EEFME, CPA, FRM, 2017 FAeNERIELFFR AT, 2017 SF37 0 g 7Pk Grie ZATNE (Fx8 ) B
A 2018 oK dhERAIPIL Gib AT L EAF R F v L (AFAEELF =4 ) BRI ; 2018 44 &Pk Gk = ATk
F— % AR .

BIEARR: A

T T K F 3 2L, 2018 F A ASEAIEAFFR AT, 2018 FoK dh BTk B F AT BAE L Hv9 g (NEAAAES
=4) BRI ; 2018 44 LiPik b AT — 4 B AR .
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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 Frkens@. JTRAAE S 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
7 5E LR RBAEE R 021-20572588 shilu@hcyjs.com
IRAEIE BB E R 021-20572585 zhangjiani@hcyjs.com
T3t BB E 23 021-20572559 panyaqi@hcyjs.com
VRS AR AE 238 021-20572581 shenying@hcyjs.com
ES A AR 2238 021-20572559 wangziyang@hcyjs.com
LA A A ATiE e 021-20572590 keren@hcyjs.com
1Tk = AEZE 021-20572591 heyiyun@hcyjs.com
Py AE R 021-20572509 jiangyu@hcyjs.com
A AHE B IR 021-20572548 shijiawei@hcyjs.com
F5 AE R 021-20572506 wujunl@hcyjs.com
& AT AHAE 238 021-20572582 dongxinzhu@hcyjs.com
PR AT AL EAGE AR T E I L S FAE I T ERFET (2009) 1210 5
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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 A RBRAA A R T 589, 2R 8] RARAE R A MR T, AIRE AT TR S IUAM MR B AN 3] T R 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
PR F T AATARIRIL T I, AR K 4 9 FAEF TR R R A D FRIE AR TR K00 P K 1 kKRB A LA, RIS F R AT
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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