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Fm B 4E 14 2019A 2020E 2021E 2022E tangj@dwzq.com.cn
" . HRBhE #x
TN (BTL) 1,801 1,970 2,328 2,745 fanr@dwzq.com.cn
Rl (%) 14.3% 9.4% 18.2% 17.9%
JEAFIE (B L) 515 596 711 844  BMAH
Rl (%) 24.0% 15.8% 19.2% 18.7% HE My #1300
Bk S (LK) 1.28 1.49 1.77 2.10 86%
. 69%
P/E (4%) 58.14 50.20 42.11 35.48 51%
Fhh A8 KA 2020 FFFAIA, FRFKTIACA (250%), B4
% 67.55% (-0.87pct), JAE4A) 2.68 10 (+4.6%), 4=dk )34+ 2.19 1C oo
(+0.59% ). »FEA, 20Q1 FIHEMK 3.71C (+1.53%), VaE5F] 1.19 17 , , ,
12 (-1.14%); Q2 FILE I 4.23 12 (-5.93% ), VAE4H] 1.49 12 (+9.66% ). 2000 2001 22005 202009
BREE
B A AIAT, BB S EN A Rk
B3R K = 20HI ZIEI 2.58 12 (+17.9% ), & 32.5% AL L) 7465
> C v 52 3) + 0 ), b S% N
(+5.6pct); #E 3353 7 X (+84%), JbA2 8%k fr 4 Adediey o RIVR& 47.33/92.89
B a&ﬁa, A ELD) 108.1%, (+8.8pct), FRpigk  TAFF(UD) 10.76
26.6pct; Q2 A B RMIRAG K /% 5 b WRAB MK 5 Q2 M il A RFHE(F
x5 93.22 ik (+30.9%), EFHFEM 77.05 T/ E (+8.8% ). 7 7) 5748.05
> :‘éﬂkﬁﬁs’a FIEN 0912 (-13.3%), &Lk 11.5% (-1.4pct); 4H )
¥ 269.6 7 & (23.5%), FHEEK 102.6% (+34pct), 55T Q1 AAEE
BN GO E SRR AR Al BRI, EREERE S BRAT (L) 6.94
M 33.9 T/ E (+13.3%). T 7= RATE(%) 21.76
> PRREER: FIEI 436 10 (-8.8%), bk 54.9%, FILRA Eﬂ’ﬁi (8 7% 1) 40100
2.6pct; A4F 1137.1 55 (-32%), F45% 1024% (+53pet), Q1 B AR(EZ 77.00
TP E IR K - o4 b IR bR BN 58%F 3835 1/ K)
. AR,

BIeEFEde: FITIL0.081C (36%), RHLKIE T 452%, &
P 1% (-0.5pct). £2% Q1 TR ZE 0.03 10 %, Q2 @4+ £ 0.05
1z.
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1. CHEBES (603983): EH
E AT QL Bk AFBEF, %
LR F AT RERI)
2020-04-28

2. CHEBL (603983): IR

> K ERFEWKRE RS, FAFHHEK, 20H1 B 426 12 (+27.4%), PR AA 8
B S3.7% (+12.6pct), P AERHMAKK 46%. 3 Ak, ~ KM IRHARBIRANA
2 LAk TP B F S GET LA RBHMERESR, Fupaany AL 20200422
P AR T ARG ZFURE BT, KERATHF X, B2HE 3. CLEBRE: BRELK Q3
EE#E ik, AL TR R AR A KK, BB E R ik, BSETLITL
HAE FI 68%893E K., EFFEANK LR EFTAEFE  #]) 2019-10-30
30.3% (+1.1pct).
> AKRTREZHHEFEWAR, TIEI3.6710(-23.47% ), &+ 46.25%
( 12 6pct) 3 Adnoca) ik 2032 IR A4 H A4 & T IKAL, MR
AATHERYHE.
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N3] BT ) '-F = liE

> LEF¥FEFANEE. FHEF. BREARIBEFLEEH, FRXUHEARA
ABLE, #LABEHETETRARR, N8 Az Aladh. #HE. B b5
HRT GBI, OBR IP ATHF X, £ BBEFLHUEF IPITiE “AE
A BRI KR, #ou L EFRABR Y KNG,

O NEERRAEERAEN, %@b"‘%ﬁiﬂ:&zﬁ#‘%%4& F810

> 4 A21 8, FafERBRG N CEREERBINEEXR LG L, #iEATH
EREZEARTA, TR “& %?—'Fﬂ?«” T8, A CRTRIFPEER”
e E ., Bak 6 A 30 B, dﬁ K ERTAH T4 28 T &, RA%E
Ak,

> Hmidgd 2L RS, LESESH, MARUBI TOKYO H Az
B EREZD ., PO “ZERKREHRLRE”, A EFH “EXTHE
HRE” . FRREHFRAEEHE LA, RSN S IRRS P ik
AI17. ZERERImEHpUF @K ROBEELAIH S, MZFRARALE
.

> 4 AN 5 FRAeR RIS F LA, EREZE 6%EAR, B RAA
FHE R AR, HEABESH LS, AT 2 ek %HE, 3
LK IETR S,

B FREAK, MAFRBESEES.

> BEm KBE BN, 20H1 AL A F 3% (+0.8pct) AL H A 9 R, <
1R, PARESEAH 4R, BRSO T RAFL BT, SKOE
FEZBAN T K KN 10 MR IR B A 5.

> #85%HXF. AAIERZYERIEART O, T AL LXFFNMF
BRI RBASE, MENABURFI = FH, T RZ BRI, AR
stIE N R T B IR Anik T AL, NG K T R A G R T AR fe AR A
WBIET RN, BY A A% AAE T AN E SIRATT R

B AATRERTEA:

&) JEBRER AP B2 R IR E AR A R R, a"uﬁi‘?iﬁﬂﬂ A, 20 Fit— ARt
5 M8 2554 #i‘%, &L RE KBRS, NN &R, ok 2L
%JljJ ’H“Fﬁ\f F] ]7}"\/5&9 éi‘F%/e\Fm H Ak E%‘ 3\’]‘1’3\1‘4" J\/xi‘ﬂ‘l‘a %:F%ﬁ'
TARIR A — W Anik B 6. AT E] 20-22 FFEEIK 19.7. 23.3. 2751450, R
m%ﬁ%ﬂ%9mm1&w&rm%;ﬁﬁ&ammzﬁwﬁéﬂﬂﬁs%\
7.11. 8.44 1250, FH3Ei2 57 A 15.8%. 19.2%. 18.7%, *F A 3h % PE A 50.
42, 351%, fiF I PR,

B ReRT: RER AN, # It RS A4 E RAT; Tt g Akl

A 1. BALSFHETA (45 FFA)

2019 2020E 2021E 2022E
BR3g K

BN 552.29 643.73 811.10 1021.98

YOY 3.81% 16.56% 26.00% 26.00%

& H 30.67% 32.67% 34.83% 37.24%
e () 7,747,238 8,046,602 9,655,923 11,587,107

YOY 3.86% 20.00% 20.00%
ENNCIED) 71.29 80.00 84.00 88.20

2/9
4 SRR E 2Bt B A RAEIAI



NG BRI g@ }E?HEE%

YOY 12.22% 5.00% 5.00%
ERE
N 228.52 223.21 269.53 311.31
YOY 16.14% -2.32% 20.75% 15.50%
4% 12.69% 11.33% 11.58% 11.34%
#E (Z) 6,940,740 6,200,342 7,130,394 7,843,433
YOY -10.67% 15.00% 10.00%
BRTIZ) 32.92 36.00 37.80 39.69
YOY 9.36% 5.00% 5.00%
PBRE
N 993.29 1075.68 1218.74 1380.84
YOY 21.43% 8.29% 13.30% 13.30%
1979 55.16% 54.60% 52.34% 50.31%
HE (X)) 23,725,003 25,015,760 27,517,336 30,269,070
YOY 5.44% 10.00% 10.00%
ML) 41.87 43.00 44.29 45.62
YOY 2.70% 3.00% 3.00%
BB F Mk
N 25.90 27.65 29.03 30.49
YOY -2.89% 6.76% 5.00% 5.00%
& 1.44% 1.40% 1.25% 1.11%

BB R B IR, KR EZIEFFRFT

& 2 NEABSHAE

$¥f5: BAAL 19H1 19H2 20H1 2016 2017 2018 2019
FIBE RIS
ERIT O 814.86 986.00 793.72 1,208.13 1,352.32 157576  1,800.86
yoy -2.6% 11.9% 16.5% 14.3%
Bl R A 257.32 316.14 257.55 390.58 429.01 498.96 573.46
X 557.54 669.86 536.17 817.54 923.31 1,076.80  1,227.40
yoy -3.8% 12.9% 16.6% 14.0%
£ F 68.4% 67.9% 67.6% 67.7% 68.3% 68.3% 68.2%
HE A 238.10 302.35 240.78 472.28 466.95 534.59 540.45
1E A 29.2% 30.7% 30.3% 39.1% 34.5% 33.9% 30.0%
% 32 % ) 36.74 53.89 30.13 56.45 67.88 72.54 90.63
1E A 4.5% 5.5% 3.8% 4.7% 5.0% 4.6% 5.0%
W 4% A -9.59 -12.78 -30.33 -16.35 -12.29 -7.43 -22.37
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AN IR () IR=UESS
SE= SO00CHOW SECURITIES
1 & A -1.2% -1.3% -3.8% -1.4% -0.9% -0.5% -1.2%
FEE B 18.03 26.84 23.77 24.80 28.30 33.82 44.87
1E AN 2.2% 2.7% 3.0% 2.1% 2.1% 2.1% 2.5%
& b F 78 308.24 304.41 325.88 260.31 366.05 484.17 612.65
yoy 5.7% 40.6% 32.3% 26.5%
A8 %R 307.70 306.32 320.76 273.51 366.64 486.30 614.02
yoy 4.2% 34.1% 32.6% 26.3%
P 4344 52.99 48.21 52.63 41.32 54.73 74.26 101.20
P 17HEF 17.2% 15.7% 16.4% 15.1% 14.9% 15.3% 16.5%
#F)H 254.71 258.11 268.13 232.19 311.92 412.04 512.82
yoy 5.3% 34.3% 32.1% 24.5%
ya-&4A4)iE 256.35 258.54 268.13 232.19 311.92 415.28 514.89
yoy 4.6% 34.3% 33.1% 24.0%
V2B ) 31.5% 26.2% 33.8% 19.2% 23.1% 26.4% 28.6%
= RREYD
RNEBREF N 1,766.52 2,101.53  2,504.96 941.47 1,103.00 156345  2,101.53
1 EHA 216.8% 213.1% 315.6% 77.9% 81.6% 99.2% 116.7%
LR 2K 3.42 1.81 8.69 29.26 9.17 2.90 1.81
yoy 153.9% -68.7% -68.4% -37.7%
L TR o] 44 F 754.16 302.36 70.4 261.2 765.7
RT3 1,999.07 3,128.41  3,23814  1,145.13 1,300.80  1,790.66  3,128.41
yoy 62.0% 13.6% 37.7% 74.7%
K 254.02 249.27 248.32 278.66 262.54 260.10 249.27
yoy -2.2% -5.8% -0.9% -4.2%
B % 37 o] 44 F 7.8 6.4 5.0 6.0 7.1
K 2751 17.74 16.92 17.44 17.78 27.64 17.74
yoy -38.5% 1.9% 55.5% -35.8%
KK 4 87.2 91.6 76.8 69.4 79.4
R E At 317.63 307.91 317.34 330.75 302.15 326.22 307.91
&t 2,316.70 3/436.32 355548  1,475.88 1,602.96  2,116.89  3,436.32
yoy 53.5% 8.6% 32.1% 62.3%
&7 4 FE 0.7 0.5 0.9 0.8 0.6
42 BE 3 0.00 0.00 57.20 20.60 0.00 0.00 0.00
JLAFTR AR 230.18 289.80 217.77 197.54 215.95 273.36 289.80
yoy -5.4% 9.3% 26.6% 6.0%
AR B 445 1.2 1.0 2.1 2.0 2.0
b A At 652.91 740.04 746.62 634.71 619.49 709.39 740.04
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NE) EIFRS g@ }Eg’%ﬁE%

IR R ATET 27.25 26.37 26.95 13.08 23.51 25.64 26.37

R &t 680.16 766.40 773.56 647.79 643.00 735.02 766.40

PR AR # At 1,636.54 2,669.92  2,781.92 828.09 959.96 1,381.86  2,669.92

REREEHS

ZENALATEH 193.29 272.24 66.51 213.33 356.20 516.69 465.53
yoy 34.4% 67.0% 45.1% -9.9%

FR MR TS 9.81 -709.26 275.63 -6.61 5.98 -56.24 -699.45
E RN AT AT 0.00 771.98 41.21 -115.00 -200.60 0.00 771.98

REBRREF N5

i -75.01 613.09 10.70 91.64 161.53 460.45 538.08

HAER R wind, & ZIEAHTPT

& 3 MAFHH
¥l5: BHA 19H1 19H2 20H1 2016 2017 2018 2019
PEEYN
IR3p £
ERIT O 219.07 333.22 258.31 333.73 429.43 532.02 552.29
yoy 17.9% 28.7% 23.9% 3.8%
Y N 26.9% 33.8% 32.5% 27.6% 31.8% 33.8% 30.7%
FE () * 3,115,063 5,713,794 3,100,863 166.85 242.55 288.40 8,828,857
yoy -0.5% 45.4% 18.9%
HE (Z)~* 3,092,663 4,654,575 3,352,751 174 234 289 7,747,238
yoy 8.4% 34.0% 23.6%
JEL R 99.3% 81.5% 108.1% 104.5% 96.4% 100.2% 87.7%
M (IR * 70.83 71.59 77.05 191.33 183.71 184.19 71.29
yoy 8.8% -4.0% 0.3%
A 86.00 114.74 143.43 164.13
i 247.73 314.69 388.59 388.16
yoy 27.0% 23.5% -0.1%
ERIE 74.2% 73.3% 73.0% 70.3%
oy
D2 PN 105.41 123.11 91.39 191.16 186.61 196.77 228.52
yoy 13.3% -2.4% 5.4% 16.1%
& A 12.9% 12.5% 11.5% 15.8% 13.8% 12.5% 12.7%
FE (X)) * 3,551,954 3,733,347 2,627,421 1,047.47 1,053.72 1,130.32 7,285,301
yoy -26.0% 0.6% 7.3%
5/9
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NE) EIFRS Q }E; T =

V SECURITIES

e (X)) > 3,524,119 3,416,621 2,695801  1,027.56  1,077.41  1,112.10 6,940,740
yoy -23.5% 4.9% 3.2%
SEH 99.2% 91.5% 102.6% 98.1% 102.2% 98.4% 95.3%
BH (IR * 29.91 36.03 33.90 18.60 17.32 17.69 32.92
yoy 13.3% -6.9% 2.2%
RA 68.09 66.99 72.47 76.08
EX 123.07 119.62 124.30 152.44
yoy -2.8% 3.9% 22.6%
EAFF 64.4% 64.1% 63.2% 66.7%
PBE
ER X SN 478.05 515.24 436.12 682.13 733.65 817.98 993.29
yoy -8.8% 7.6% 11.5% 21.4%
Y N 58.7% 52.3% 54.9% 56.5% 54.3% 51.9% 55.2%
FE(R)* 12,093,096 12,587,039 11,100,226  1,913.47  2,181.46  2,288.66 24,680,135
yoy -8.2% 14.0% 4.9%
HE (X)) * 11,740,965 11,984,038 11,370,800  1,899.45  2,150.35  2,327.04 23,725,003
yoy -3.2% 13.2% 8.2%
S 97.1% 95.2% 102.4% 99.3% 98.6% 101.7% 96.1%
B (TIR) * 40.72 42.99 38.35 35.91 34.12 35.15 41.87
yoy -5.8% -5.0% 3.0% 19.1%
BA 235.71 246.07 272.02 321.41
£ 446.42 487.58 545.96 671.88
yoy 9.2% 12.0% 23.1%
EFF 65.4% 66.5% 66.7% 67.6%
BB Ak
2k N 12.34 14.43 7.90 1.62 26.67 25.90
yoy -36.0% 1546.3% -2.9%
Y N 1.5% 1.5% 1.0% 0.1% 1.7% 1.4%
e ()~ 1.68 22.23
yoy 1223.2%
B (TIR) * 96.43 119.97
yoy 24.4%
PRI 1.21 16.22 16.66
£ 0.41 10.45 9.24
yoy 2431.5% -11.6%
LA FE 25.5% 39.2% 35.7%
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SECURITIES

BHRE
L2 SN 334.62 426.31 350.20 501.90 657.55 808.08
yoy 27.4% 43.3% 31.0% 22.9%
b A 41.1% 53.7% 29.0% 37.1% 41.7% 44.9%
9.3 126.60 175.37 216.37
e 223.60 326.53 441.18
yoy 46.0% 35.1%
£ ) E 63.8% 65.1% 67.1%
EF: AEEH
L2 &N 103.33 153.61 187.02 262.05
yoy 46.0% 48.7% 21.7% 40.1%
A 26.50 40.25
X 76.83 113.36
yoy 47.6%
£ ) E 74.4% 73.8%
iF: a4eh
L2 &N 246.87 348.29 470.53 546.03
yoy 41.1% 35.1% 16.0%
BRI 135.97 167.37
X 212.32 303.16
yoy 42.8%
£ ) E 61.0% 64.4%
KTRHE
B N 479.68 367.10 857.76 849.62 916.71 991.92
yoy -23.5% -0.9% 7.9% 8.2%
b 58.9% 46.3% 71.0% 62.8% 58.2% 55.1%
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N3] BARIRE D, zF ; iEE ==
ELCE 50C CURITIE
HEBA Z KM SR A
KEARA (8%
) 2019A 2020E 2021E 2022E #\Ek (BF L) 2019A 2020E 2021E 2022E
RBF - 3,128 3,602 4,403 5039 FAA 1,801 1,970 2,328 2,745
N4 2,102 2,585 3349 3982 H:ELAA 573 609 705 819
SRR 2 8 5 10 B b B AW A 20 24 28 33
B 187 171 210 210 Bk A 540 611 722 851
AR 838 838 839 836 %18 % 91 79 93 110
FE R T~ 308 322 346 323 W43 A -22 -70 -89 -110
¥ HAMEAAE T 0 0 0 0 F7ERALAR A -14 6 6 7
B & %~ 249 230 211 191 A4S 27 25 25 25
EHEIAR 0 0 0 0 H Ak s 40 10 10 10
IR v 18 63 106 103 FLA)E 613 694 830 988
BRI %k 41 29 30 29 mig s & 1 9 11 13
K%t 3436 3924 4750 5362 AIEEH 614 704 842 1,001
B AR 740 790 1,087 1,073  AFTAFALE A 101 110 133 160
42 Btk 0 0 0 0 v HE AR A -2 2 -2 -2
JFLAT IR K 290 319 386 433 )3 BEE) B4 E 515 596 711 844
bR AR 450 471 701 640 EBIT 551 634 753 891
RS R AR 26 26 26 26 EBITDA 576 655 771 910
KR 0 0 0 0
AR AR 26 26 26 26 EEM4FL#MEME  2019A 2020E  2021E  2022E
fifxa-it 766 816 1,114 1,099 HRIKH () 1.28  1.49 1.77 210
R &R & 0 -2 -4 -6 HMREF () 6.66  7.76 9.08 10.65
RATEINEAN(E T
)3 BN GE R AR A 2,670 3,110 3,640 4,269 %) 401 401 401 401
R AR FARH 3436 3,924 4750 5362 ROIC(%) 17.1% 17.1%  17.3% 17.4%
ROE(%) 19.2% 19.1%  19.5% 19.7%
RNekEh (§F
) 2019A 2020E 2021E 2022E 4% (%) 68.2% 69.1%  69.7% 70.2%
ZEEDNINAER 466 583 873 709 A5E A E (%) 28.6% 30.3%  30.5% 30.7%
BEFHAER -699 -14 -17 30 FFRAE®) 22.3% 20.8%  23.4% 20.5%
EREHNAR 772 -86 -92 105 3G K E (%) 143%  9.4%  182% 17.9%
I 4 8 538 483 765 633  HA)IE3E K E (%) 240% 158%  19.2% 18.7%
A 18 Ao 4l 25 22 19 18 PIE 58.14 5020 4211 35.48
AT L 6 20 23 24 P/B 1121 9.63 822 701
TIERARLF) -45 60 260 -17  EVI/EBITDA 46.99 4055  33.46 27.67
AR R NASIE, REZIEAFRPT
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SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
X%ik%ﬁbﬁfﬁﬁﬁﬁﬁkﬁﬁ %ﬂ“&zarﬁ&ﬁkl&miﬁk
H%}ffbﬂffﬁ%.é:\ﬁﬁ%&ﬁ’-q’&éﬂ é’y/A ;] ﬁﬁﬁﬁféﬁ«;ﬁ}'\ﬂ_klf L.'T 7@3\.&%/‘%\
) AL FTARATIR G2 H A IR 55

A e, BRE R, jf\;}]i 2T AN aﬁ\#ﬁﬁﬁ\ﬁ']‘ R I
S8, KNG ) RADTARGEIX 245 804 MR A M Ao 7 B A RARGE S P A, S 2R A
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
M R—E IR,

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A ZAEFHF R T

A Tk E X 2 [FRfF 5 5

WRBE LA 215021 |
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