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CHINA GALAXY SECURITIES

&

AN3E) EF @ TRIEI

EpEEL, 2E FH4
BAEZ2ETRAKEHE

20204 A 3 ©

BERAW, (603111, SH)
BH axwa

ARSI,
ST
O F)

INE) K AT 2019 SFSRFR. 2019 SR I kAN 33.98 12T, R
T 0.50%; Vad3A0EA 6.5410T, R FINAT AR, Wl Ik
3 0.65 /LI,

2. RMEHATL Fit
(=) REZL, Foitin, ARKILEN It

2019 443 E kN 33.98 1250, HPiE B EE LS EITIC
26.77 1270, %2 2018 4F3% % 28.0%. S B E&F T2 A4 54811 4 G4
1, 2019 4 Z I 23.18 127T( YOY+30.2% ), & 23] E AKX 49 68.2%,
R B AT E AN B RR,

A% S ERFRATHE T &R B AT BRRIERDFE LT,
WIEIH T AR AN Fn, BRAT &EECHESL T S FREF
50%vA L. 7 —F @, NEAEHFEAFESFLI RAGEAL . KE0 1 E
A4, 3 b R, 2019 R #E 400km/h 5 if 3 F= 250km/h
A7E)F &, JHIRAF 160km/h &9 3h ) 3 F LA KA B E9T . 2019 F
E) TR % FIASE 65,484 £, Flbigk 23.4%.

oM ER G A% TR, 2019 8] 1 A% TR0
3.54 I, #2018 ¥ K 55%. 2014 £ £ A NE] 1A% MiFasgk,
T 2T SREMMEA, B ATk 1IN A 1.8-2.4 T TR, HhEMNIE
& 45-5 B Ulg. 28 B 2013 HFEAF A5 & F A 49 CRCC IAIERA K,
FHEILTHEK, A2~ R mIRst,

(=) R HRAIEK, RARARRRIETE

2019 3] B b 4 I 2.68 /27T, Rl 3Gk 12.7%. /2 3] fe
P £ 2 TIRIE 5T R 6, 2016-2017 45, ZR L 538k e A
80%. A% 2018 ik £33k A B T, 42 2019 SFEA A KiEE ., &
1A A, A E A E R &L EREIEK, ARNE F b BRI,
BT G RIS ARA, RREAS L 538 KA BRI,

B EER N E LS55 FIIA 5,872, 3,135 Z U, Rk
32.2%. 13.3%. 423 5HARAEE 20,386 &, FHLIEK 25.7%, &
WTFRFELER) . KEAZETBEA TR, ITEEBKAR;, ARE
R R A 28 7)), RAFAATALA.

(=) i, 2% i, BAEZETRALKE

2019 4F 8] LI LA EA)F 34.6%, iR & 5.dpcts. $hid i

@: 010-66568330

4:  liliang_yj@chinastock.com.cn
kiEF %% 5. S0130515090001

&: 010-83571383

P4 fanxiangxiang_yj@chinastock.com.cn
#kiEF %% 5. S0130518090002

AN

XRF

@: 010-66568846

D<: wupeiwei_yj@chinastock.com.cn

LiEE &3 2020-4-2
A BN (L) 7.06
A BR—F N RS (T) 8.18
A JE—5F N KM (L) 4.90
HiEdEH 2,780.64
wAEE (TTM) 10.8
B (TR 99,328
S FRAIE A (T ) 83,598
FRAE B9 8 A BR(F AR) 15,729
A A PRTAA (L) 59.02
Axt EIEFR SR IE
—RRENR —iRi®300
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AN BRI R

E & S Ak 4] % 30.1%, %% 2018 3K 2.0pets. HF, TA%. EER. NIAEMHS A
FIEAE 39.1%. 34.2%. 30.4%, %% 2018 4713 K 3.2pcts. 2.7pcts. 21.7pcts; Aotk 4
FI LA 40.6%, Ft T4 9.3pcts. ¥ 5 & F 24| F 4-35.8%, —EAZE BRG] AR
W, ZEIEF LT ORISR E, Tt 2020 F24K LA AR FIRZ 0,

FERAIT M, BE EEE ) EE LS, b T R AL EIEALE A A LITAE i
MAGZ., dafk, B2 ddafk#en LITHI A F R EB AT, 238 T 2018 42 7 K
it AR A 10.67 1L AVABGHR B ARRAL 22711070, ABETH#A—FF K, MrL
DTG, 228 RITFHL 100%BRAREN 4 1Ludsit 7T ¥ eNFE R T LT L ELL,
2019 4 10 ARA45iE TR, MAE R EIE R IFENME, N RERFEELSE, A2 E
S-S SEECI

PAFARAR e K@ E, W45 RIUKMEEM. 2019 38 2B HES) F A QAR
B4 A 4.06 1270, 42 2018 fFE g 737 1270, H b RITAHUR Y AL 5.44 10T, ik
BALIE AN 192 1AL, ERZMHERMKE LR KA K, Ik, MERUT A F
B TR, FATIREK R b K b8 T M, #ART = AR A 2018 4749 63.2%% £ 43.9%. AL,
#FFE S H]H 2.01. 159, % 2018 F4 535 0.41. 0.31.

3. BFEK

M A8 B FTRAZ, @Ak, N Z2TRAFRFHE, bGe ks, aTER
YR HIE SGB AL T AR IR MG 1k, M I 94T e Sk, 8] RRGT I K AR AR 52
FM. N3] B 2014 AR SBABIE LK, FH T BE ML, RA1AA, MESKEE
ST ABATIER, KRR E) HEAURM RN F g K. RATTRIT 8] 2020, 2021 4555 5
I3 E A A 4.77.5.60 1270, 3 PRI 0.48.0.56 7TIIE, 4 A 2 B AKX EM48%F 5L PE 4 14.7x.
12.5x, tEF “IfF” IFA.

4. RKRw
IR R BRI R, 3% 2048475 RATAHGY R, SRAE L R A TR0 R
A1 SLEFRE (B4 FFL)

2018A 2019A 2020E 2021E

IO 1781.2 2318.3 2673.4 3117.7
MA&% YOY 26.68% 30.16% 15.32% 16.62%
EXES 35.97% 39.13% 38.00% 38.00%

BN 237.9 268.2 321.9 418.4
Be At YOy -5.09% 12.74% 20.00% 30.00%
EXUES 49.93% 40.60% 40.00% 40.00%

ON 44.4 58.7 68.0 78.2
HAER Yoy 17.52 32.20% 15.78% 15.00%
EFUES 31.57% 34.23% 33.00% 33.00%

IO 27.7 314 385 44.0
34 YOY -58.01% 13.26% 22.77% 14.29%
EXES 8.71% 30.43% 15.00% 15.00%
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ANE) BRI

Hikw T IEON 572.5 40.7 - -
F &7 YOY 316.39% -92.90% - -
A4 EXES 9.11% -35.79% - -
TN 751.7 680.9 749.0 749.0
ok YOY 44.62% -9.41% 10.00% 0.00%
EFIES 23.71% 21.26% 25.00% 25.00%
BN 3415.4 3398.2 3850.8 4407.3
bt YOY 41.26% -0.50% 13.32% 14.45%
ERAES 29.46% 34.60% 35.32% 35.66%

FAFRIE: wind, P EERITIEARBFR i #22

#2: THa EdAa A

EPS PE
KD e AR WA
2018A 2019A 2020E 2021E 2018A 2019A 2020E 2021E
688009.SH  FEHEF 6.39 0.38 0.38 0.41 0.46 16.82 16.82 15.71 13.83
601766.SH  FE ¥ % 6.52 0.39 0.41 0.49 0.53 16.72 15.90 13.31 12.30
000976.5Z  4e4kmiy 4.89 0.09 0.21 0.29 0.35 54.33 23.29 16.86 13.97
3898.HK PR 23.25 2.22 2.26 2.52 2.71 10.47 10.29 9.24 857
A,
688033.SH K& ki 25.68 0.66 0.65 0.82 0.99 38.91 39.51 31.49 26.07
603111.SH B 7.06 -3.17 0.65 0.48 0.56 - 10.78 14.70 12.52
- HLE B o)) 27.45 21.16 17.32 14.95
FAFEM: Wind, F B RITIERGR K # 22
A 3 28] L B2M AR
2018A 2019A 2020E 2021E
B (B4 H ) 3415.4 3398.2 3850.8 4407.3
yoy 41.26% -0.50% 13.32% 14.45%
FAVE (FALEHA) -3,150.70 650.36 477.16 560.23
yoy -1221.66% -120.64% -26.63% 17.41%
EPS (#45:7T) -3.17 0.65 0.48 0.56
P/E -2.23 10.78 14.70 12.52

FAFA: Wind, 7 ERATIERFE 5 E 2
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€Y LERILE gun

28 B & AR

AR

SRTIERAT IR BAR R . BF5. EHEHF. P 98

Hr: RIERKR6-12 /A, ATkdad (RoATIT B NPT & 200 8) 21 AR 09 AT AL 4540 ) ABAL
R G PT4a4 (RT3 F R840 FH IR 20%A A £, ZF R AT IR .

AR AT RS (R IF B FAPT B 2 0 8] 40 s 69 AT L 3840 ) AR B T 44 (TR
I F T E2AIE) FH @R, ZFR A AL L.

gk ATALFEEL (RGATIT B NPT B B o a) R AT L4840 HE R P8 (KTt £
B3840 FHERADL, FIFR AT S

B AT FE 4 (SRHHTIT E NPT B 2 8] 2H R 9 AT L3530 ) IR T X G Prds 4k (R T35+
IR TR 10%E VA L, ZITFBRHSATIRA .

BITIERNEFBR R 5, HRRE, T 98

HH: RIBREKG6-12MA, A3 BRMBMSHIT (RS EAIN) FTE Z K ZTF =R
20% %A b, HIFR B oMIRL S,

EIAMER: RIEARK 612/ A, N8 MBS MHIT (RoHITEIN) T EERZ T
B4R 10% — 20%. IR E 5T IR H

Pk RIAK6-12AA, 23 BTG HIR (RATIFE N ) FFE EEF 3 = 448
L. IR RE AT,

E#: RIERK6-12/A, 23 EMIET MR (RMIFEN) FTEZKZ-F ek
10%AVA L, ZiIF RS AT IRt

ER, AR, PMATRIERIAIF. AALA FEHIEA LB T 9EAL T ER I
Ak FAEFFE A ES AT, RAKE, AHMEBRLSE, M. ENbE EARRE, KR
L AW EARRAAGHRINE . AATTE, FE, LR EARRE o) BAREFE L
RALE A B4R W45 Z BT K AME . KAGRIERFI A B T8 G4y Hofafadik 142 B
FIEN1E B g TRMATEIRALA,

BERELE:

A J%: ALK 37 (600893.SH). +E T EZ (600118.SH). FALHE-F (600372.SH). FHL
FHL(600765.SH ). FAL &AL (000768.SZ ). FALAL® (002013.5Z). ALK ¥ F (600879.SH ).
AR AHE(000901.8Z ). F ALK 8.(002179.SZ ). K B4 (600184.SH) . E AA+44( 600562.SH ).
ALK 1812 (600677.SH ). F E % T (601989.SH ). ¥ E 3h /7 ( 600482.SH ). &, & & a%.( 002190.SZ )

AT (002353.85Z). b T42 (600583.5H ). ¥+ &bk (601808.SH). F & & K
(000039.5Z ). t## 4+ (603727.SH). ¥ E ¥ % (601766.SH). + EHid 5 (688009.SH ). 44k
My (000976.SZ ). %X AK (300011.8Z). 3£ AFHR (002747.SZ). AL A (300024.8Z). %
F47 4 (300450.SZ ). 4 Bl (300316.SZ ). #4£4h4) (300724.SZ). & A Bty (300751.SZ)

A

%,
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ANE) B/ E R

KRR

Ak o F B ARTIEA R A FRAE] (VAT BARRITIE A, 4RTIEA O A& T B 24 a9 E AT 518 Lk 5
Fe) BYIAME P AAZ H + LK H GAAE P (A TFRAREP ) 3245, RS IITHERETRE . BER.
W R RS R RN 6 R AL, TR B AR, P ARE 6 AE TARTIE A, AZ4TIEASE LD @I
AT, AT RAATAT BT KK L. IR AR

ARAEFTRAG LN ERRBLE S BAFZA, FIMAATE P R FH, FIEEAFE LR AMIELARTLE
Ak TGO RARIE. ARTTIERIA A AIRE PT BN B AILE BN E, (ARIRE N E A ERARRZER, B PR
LS SAR S AR BN AGY AR FI B AR BT R A R R 0 RARFTIE AR A K R ARIRAE B S B ey $lir, 4%
FEATT A B € 5 RRE T RA B R —HIA FR LR e)iRE, RRITIERRH L HFo T4 & B 23 ARE P A
BN E BB P ARTIE ST B & P AR AR f 5 B R RAEAT AL

BITIEZ R E BRBAEATAT R A ARAIRE B AR EETE P . RTIEFEIE P Jo A AEATEE P L & 514)4E
FILFR) I AR B HATR T PN, AREF M RIET . FE. RIS ERIEZRETAZREESEF, KRET
MBI T B P A AE R

AARE T HL I 3 28 M S ag Mot AL B4k 3, st T T 4835 BG4 TIEA R SEVA SN g Mo b R AT BA4E 35, 4R ITIERA R
STE A BT . AFREFRAL I S p bk R AZ BAEIE G B G948 R A T B P AR 548, 4545 W 3569 A 2 M R AR S 69 1F
BTy, BPE BATRIER] WX 2 W 356 & ) R,

ITIEREFFAAG AT T AL . BERIA FRE F B IESRIATIER LS, Kb RS A3 -
B RE TR QL TARAT LS A QRS SLF 38, BRITIEATREAREFANNALAALELSXE, FA
EE T ENEIEE ESVELE I

BOTIEA R BSOS ARSI A R P . B RASTIEAE P QA+ LKA, HIRER SRS,
PR, i h R R BTIEA MM BT RE S 25, SARAAESREAR, AT HiEAIRS R,
P AR i R ETOABE R G A T A R RIS SRR, AR, h S AR AT &, B
BOTIERE 7 W 3590, HOTIE A I AAAAE AT A DR A SR I3RS A 45 4 8] R A RIE AP RS, HEaRat
DAET A TR R 2 FAT B EA A AN ) IE A BRI

PR RGBS FAL A R AR. IRSATIREARIT, RAEFA VI, HAHRTIEANGHIT. REAFIRAATIL.

R ITIE SRR H FAR G — A A,

B Z

o B 4R FTIE A AT AT PR 8] B0 AR B

I AR E XA HF4 3088 5 M KB 20 & R EA 2 0755-83471963cuixianglan@chinastock.com.cn
LiEHAFR G 99 T EEKE 31 E LRI {4342 021-20252612hetingting@chinastock.com.cn

R EIm R AR KA 35 T E R KB C A JbwMR: FLFE 010-66568479gengyouyou@ChinaStock.com.cn
8] M ak: www.chinastock.com.cn
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