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L AT A (L) 108.02
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1 (Hin k77 (603338 SH, ¥ #): & A B X > &,
B W% REFHEHKY 2020.04

2 (¥ # (603338 SHEH#): FmRFEREF
%, YR E%) 2019.10

3 (#Fi s /(603338 SH, ¥ #): migdk LT
R, WEBRHE XHR) 2019.08

—F RN ASE

(%) (7 1%)

ke

A

20/01 20/04 20/07 20/10

91

55

m— (% 4h) LA

FE300
Fk kR : Wind
AR 95w
AR (| 7A %) 485.49
REAMR (BT 485.49
52 B AR K ] () 56.10-111.80
BTAL (F 7 ) 52,442
BERE (AAR) 5,694
AT (L) 7.63
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BARIZ & IR A

A 57 3 K TR

KA ERBE AT,

#7315 7 (603338)

XABEBATYE, BHTLEF LML

NGB QLI K HEITE, QQERNAFIEHE, THERLR, #52

KALE 2 ) T4 KA AR, aaiﬁlmﬁﬁ &% % AL
Fo TOE ZethiRs), HXBZEL-FE&F KRG, NIRRT EEAN
%imL¢k+AW%2moﬁaaﬁiﬁm7 YR AL WS
Fo, LA, AR R EAGEMAGEMIAR T LE, RRBEIHR
BEPFERGTL, ERAEAZEHELFETLEHZRKE, A8 HHEH
. FRAFREATHIE, X TR ER, LSAZHREEK,

it 20~22 4 EPS % 1.95/2.65/3.57 T, i “3E” 4%,

AFAREARY KEATHELR, BAZEHLFEELEHRKE
A EARIFFEAKIES, THARTadg&EERye, %*Mﬂﬁc
BERER (KLET) AXNIABSEF, HBHF—IEIMRRELZ T F5K
HEA20QLEHBK—TE, BARATLRESTE, B4 ARNS
AR 2 TE. BAGEHLFEAHXTY, =) H, # IPAF
2018 FREZ T LETHHRAE QA G, BAHHEH, 2019 FXE
SRV EFEET 1049 T 5 A4, M ESZ T ERAE L 4K 50%1 L,
EFBABMNIMNEVHE 6376430746, T2UEHELRANEL, NIk
ERABHELRGHE T TREALRE, W KEBATH TS E.

BRERERIERE, AR AT LA F G K IKE
K%ﬂmaﬁ% LRACE S lEM, TR KRR R AR FSHER, HXE S
ERGEmE NG L L E MR, 2020HL N E E AH X *
m%ﬁﬁo%ﬁINWH7ﬂ%o¢a%&ma“k§ 7Rk S AL &
BB CBUEEE, BRFBTHEFF 3200 6 KA it & S AFL-F
&, RARH X TSty Fr, HRANNBSEF . HFAELXAEAS
ﬁ%ﬁl%%&%%l&w[ﬁ%ﬁbﬁoné’aaaa‘» FEERAR, AL, HRE
% kﬁﬁ“ﬁﬁ THELFERERBEARNNCELLRZT] RO
oS RIA R e A s &R R R, AR LA AT b,

BRSNS EHRETER )RR R ERE, B “HE” R

P8 g, MZFENINKABATYE, KARTAS R KX &AL
Bl B & = Samismi, X =F8ERKR P, & &Hes)ibis§o
. EETHEEEH, LANS) 20-22 F )2 5% #14 £ 9.47/12.87/17.32
1.7t (AT{A %4 8.38/11.07/15.11 1z L), 3 & EPS % 1.95/2.65/3.57 7 (&7
184 1.88/2.48/3.39 L), PE 4 55.40/40.74/30.28x. % # Wind — & # 4
TTrbo 8] 21 SF PE 44 56.77x, B RN SR A BKA T R, £4
Ak, BASTHRLTEFRNERBATS. &EHEMEEN,
5% 8] 21 5F PE 57x, HAR# 151.05 T (A714: 78.96~84.60 )

ReHT: BRENZF TN G; HAMERFRARNE; KAEFRES
AP & XA B IR AT A9 RS,
2 Z MM ARG A

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 1,708 2,389 3,319 4,427 5,672
+-% 49.89 39.93 38.92 33.37 28.11
V35N 84 ANE (B 7 L) 480.47 694.08 946.67 1,287 1,732
+-% 69.69 44.46 36.39 35.96 34.58
EPS (T, R##i#) 0.99 1.43 1.95 2.65 3.57
PE (4%) 109.15 75.56 55.40 40.74 30.28

TR NSNS

TH R R 8, R KRBT PR

BT T AR VR I — 5,

18 sl —A [



https://crm.htsc.com.cn/doc/2020/10710207/bfba672a-eb3e-4ce0-84f4-f0a42dd626cb.pdf
https://crm.htsc.com.cn/doc/2020/10710207/bfba672a-eb3e-4ce0-84f4-f0a42dd626cb.pdf
https://crm.htsc.com.cn/doc/2019/10710209/6c7677f9-6faa-4eb3-9729-50ab79a01083.pdf
https://crm.htsc.com.cn/doc/2019/10710209/6c7677f9-6faa-4eb3-9729-50ab79a01083.pdf
https://crm.htsc.com.cn/doc/2019/10710208/a3675e34-d498-4d57-992a-b3e7dab82f66.pdf
https://crm.htsc.com.cn/doc/2019/10710208/a3675e34-d498-4d57-992a-b3e7dab82f66.pdf
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BAil: #HadhhRFEETHRARLER B&2: #afhhEFHEPEFAFHERRRER
LI (B ) — gk (G 4h) B 555 AE (B A)  e— G R (5 4h)
1,200 - - 200% 400 -~ r 250%
1,000 - L 150% L 200%
300 -
800 - L 150%
L 100%
600 - 200 L 100%
L 50%
400 A - 50%
100 -
200 - - 0% - 0%
0 - - -50% 0 - - -50%
> 2 2 2 2 2 2 2 2 g g g 5 5 5 5 6 6560688 §
g 283388 83%¢4gg T 2R8L2RE8LIRE
FAH R Wind, &4 ERHF AT TR Wind, &R AT
B%3: Twrd—RAHEEL (BRE 202151 A58)
EPS(%) PE(#2)
KL A KEH (L) BT (L) 2020E 2021E 2020E 2021E
601100 CH EzikE 117.49 1533.67 1.53 1.90 76.61 61.73
002050 CH =i 27.68 994.16 0.42 0.53 65.56 51.87
603638 CH bR 74.04 443.36 0.98 1.31 75.85 56.71
3 0.98 1.25 72.67 56.77
#H kKR : Wind, Bloomberg, 2 #&iE 55 5P
PE/PB - Bands
Bk4: #iLf /1 mE PE-Bands B45: #iLf ;¥ PB-Bands
() AL A 25x 35x () LA 4.7X 7.4x
150 - 45x = = = 55X = eee-- 70x 150 - 10.1x - == 128X  ===-- 15.5x
113 - 113 - == N e
cmma==!TTTTT T -
75 75 1 ommme==lTTTTTT e _ma— ===
g m ===" """
38 1 38 £~
0 ; ; ; ; ; 0 ; ; ; ; ;
Jan18 Jul18 Jan19 Jul19 Jan20 Jul20 Jan18 Jul18 Jan19 Jul19 Jan20 Jul 20

FHRIR: Wind, S & IE R SLHT TR R Wind, e 5IER SR

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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&4
el R S #iE &
AHFERE (BAA) 2018 2019 2020E 2021E 2022E 4#$K (BF L) 2018 2019 2020E 2021E 2022E
AR 2,607 3,389 3,702 4,929 5899 FiJLA 1,708 2,389 3,319 4,427 5,672
N4 1,045 87407 1,214 1,790 2,302 Flmik 998.55 1,437 1,973 2579 3,196
2K K 521.19 797.62 853.38 1,406 1,500 FdALE A A 9.64 10.36 14.39 19.19 24.59
A MK 10.20 6.13 17.10 13.64 2584 EHL®HA 91.88 104.71 152.69 21250 283.59
TRAT K 3K 530 10.66 17.08 15.97 26.22 FHE% A 56.65 57.33 86.30 119.53 158.81
B 359.09 460.79 706.41 805.44 1,065 M4 A (35.68) (38.78) (54.75) (86.35) (138.83)
H AR~ 665.25 1,240 894.10 897.64 980.44 A BIAH K (7.42) 0.00 0.00 0.00 0.00
E| 37 ik 1,027 1,471 1,802 2,144 2,492 DNAMATHIKE (0.54) 0.00 0.00 0.00 0.00
KA F 206.12 88.98 127.98 167.98 208.98 & HILE 37.84 48.35 4850 50.00 52.00
B 45 232.42 245.13 47455 699.03 918.81 & AIiH 565.36 804.72 1,098 1,492 2,009
TR = 143.10 140.49 158.27 176.61 199.05 F LML 0.14 0.50 0.50 0.50 0.50
H AR R T~ 44542 996.03 1,041 1,100 1,165 EFdksE H 0.36 0.32 0.32 0.32 0.32
W% 3,634 4,859 5505 7,073 8,391 A% 565.14 804.89 1,098 1,493 2,009
WA R AR 881.68 1,450 1,275 1,732 1,494  FiiFHL 84.67 110.81 151.14 205.49 276.54
52 A1 2 15.00 16556 435.26 0.00 0.00 ##)i4 480.47 694.08 946.67 1,287 1,732
A T 2 393.76 585.82 203.29 942.87 578.86 VHMRAEHE 0.00 0.00 0.00 0.00 0.00
H AR 472,92 698.18 636.53 789.10 915.33 V3 E A&\ E)4AlE | 480.47 694.08 946.67 1,287 1,732
JEREh G AR 150.52 202.40 196.71 190.82 184.33 EBITDA 587.73 84347 1,143 1549 2,059
K A4 2 75.07 109.13 103.44 97.54 91.05 EPS(xn, #X) 0.99 1.43 1.95 2.65 3.57
HACIE R R AR 75.45 93.28 9328 93.28 93.28
7 At 1,032 1,652 1,472 1,923 1,679
YRR AR AR S 0.00 0.00 0.00 0.00 0.00 R H ok
A% A 24770 34678 48549 48549 48549 SITFA (%) 2018 2019 2020E 2021E 2022E
F AN 1,154 1,053 914.60 914.60 91460 KKfE
@ 5B 1191 1797 2426 3280 4430 BWHEA 49.89 39.93 3892 3337 2811
BEANAMARE 2601 3,207 4033 5150 6712 =LA 69.67 42.34) 3640 3596 34.58
AR A 3634 4859 5505 7,073 8391 V2 & B\ B) % A 69.69 4446 36.39 3596 34.58
FRFVRE S (%)
ERIES 4152 39.85 4057 41.75 43.66
AERER ESE 2814 29.05 2852 29.07 30.54
445 E (EFRT) 2018 2019 2020E 2021E 2022E ROE 18.47 21.64 23.47 2499 2581
ZEENIEL 41571 696.16 409.76 1,458 93558 ROIC 20.34 2991 30.83 4093 41.37
A 480.47 694.08 946.67 1,287 1,732  {&ik#
I8 e 25.09 28.33 3154 5175 73.25 fEE (%) 2841 33.99 26.74 27.19 20.00
%% R (35.68) (38.78) (54.75) (86.35) (138.83) 4 fifktbE (%) (29.09) (10.09) (14.31) (30.85) (31.30)
FF K (37.84) (48.35) (48.50) (50.00) (52.00) AFLE 2.96 2.34 2.90 2.85 3.95
TREFELTH (81.95) (5.66) (450.58) 269.73 (664.35) & FiLE 1.79 1.36 1.70 1.91 2.65
Tz ENL 65.63 66.54 (14.63) (14.63) (14.63) HizfE
BHEHNE 156.61 (666.33) (89.79) (362.22) (392.35) &K =A% 0.53 0.56 0.64 0.70 0.73
AL 199.32 28553 324.15 353.44 380.01 kA% 4.14 3.61 3.99 3.89 3.88
KA 328.58 (386.94) (39.00) (40.00) (41.00) R A‘MKk A4 & 2.41 2.20 3.20 2.98 2.85
H AT N4 684.52 (767.74) 195.37 (48.78) (53.35) A& A54F ()
EFENAE 83.40 147.43 (415.03) (84.48) (31.49) ARk 3 (RAHEE) 0.99 1.43 1.95 2.65 3.57
58 W15 2 15.00 150.56 269.70 (435.26) 0.00  HGREFEIAA(RIHED 1.10 0.65 0.84 3.00 1.93
KAt 40.97 34.05 (5.69) (5.90) (6.49)  HRARF(RIHED 536 661 831 1061 13.83
38 A% 3 Ao 70.77 99.08 138.71 0.00 0.00 &l F
F AR NARIE Hpa (85.12) (100.52) (138.71) 0.00 0.00 PE (&) 109.15 7556 55.40 40.74  30.28
HAb K A 41.77 (35.74) (679.04) 356.67 (25.00) PB (&) 20.16 16.35 13.00 10.18 7.81
4 % 3E A B 661.84 194.42 (95.05) 1,011 511.74 EV_EBITDA (4%) 87.94 6144 4532 3277 24.39
FHER: AT AL, & REIEKIT LI

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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I FE

PR
KA, BB, S5, RRTR, HIET RIS RK G5 AT 40 IR ARETE R H K AT A0 AT L
WVAE, IE R K KRIF LA LT RARE TR O AR R AT R A 09 & N A8 R TR B,

—KFARBE
ARE 0 RIEF D A R d) (SR & EIiE B2k QIERZTF ML Fi4&, AT HAR AN ®iE. ARE
REEEN S E P AR AN TEERANMNE ARERNLAZF .

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
EL., A AMMAR BRIRE R Y B e F . ARREM, AndTiaRE 5EAREHNBAEL., FHEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSBARRFIRIE, FALEMRALOTR. AN TRIEAREISE ERFERITRS, Andx A
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN N RIMENBZER., NE, [BRRETRGIE, LA UL E, R RN E &b & AT IE R 0 &2 2 48
Bo ZFNE . EBGFRF EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BN BRATHRLLADFIED FHRA, HZEEBAEALARENE, TEARRE R BHZT AL GE—R
Fo ARG RF AL AREPTERG— B R, A 8] BAFE A TAAALAT B FTAL . AT X899 FIER BT A R
H A AZIE R TR G B @ K 0 KkRIFH A R

RAEFATHA, AMETAHIINGXTRGHHERETEELL, TEGLGERAREEA B BEEDRGAT. AN K
K AIPRAEAEAT T B AR A FFASE I, AT P a T T # R AR T 40 2 69 BR, AEATIRIRA T T Re 2 25 Fvh
P TR 9 = 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, ANEREPTERBEIMTRASZARS TRIGN ST AITWIELR LT HEITRSY, Az s REZLTRIT. M
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHARKREMRE LALTRARERRBEAAFE, RARRAGSAT T EmO KRR BBREE A
RE TR AENR—HNT IR/ R H W B A S ZA R E L AR @ IRE A FME LT RZNGLS5. A
S| R A, ATITAR AT L 53T TA R Ml 5 ARE FHE L RENR— RGBT R A HITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
Mk &Gy —A3 MR IE . A K% T B 9 BRI R S PR A RS R

AREHAFTRARE, AHLESHEZREFAN T AAFRLRE, AFOIMIAR, LHFETERE, AH%
B T3], A% F AIRE G917 A dde AN 8] AR FET o 8] i RO HI T 5 0k A SRR R AL B9 LA KA .

A S LARE AT LIEE, FELREABFRAEA, B AP RIORANEEZFRIAR—&, HAPIREAE. ELH
FIRE T AL A2 — R B AR

AL RRABA A KN B T e KRERANSB@ET, EFMIMIAMAATFAER. L4, L&, I ARFASLAMAF
AEAT S RAZAC RN S) R Ao 4o fEfF RN BB E#AITI M. FIR, SEALFNTERRNER, FEAHLER “ERiEHAF
AT, RS AR EFATEMA R EZGS R, M T A5, KNSR E 8 RMEFTENRA . PTA RARE PR
AR RSARICAARITH A AN A, RESARICAIRIT.

T EEE

A& B R RIE R A R S 4 A BB R ezl (BB ARNmAS GERBRIAR &) % 571 FHE
L Z MM BT H A H BT HGE P TR $heRER (F) ARNILEREFRNNFFERERALSE,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

ER-ERXEERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “RB-Z2HBERE”.
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£H

ABERERIEREDA RN BF, EFEHERER (£H) ARDNIGQHFEEBREALOIMBTELITRE
55K, Rirk (£H) ARQIRLBEMZLTAEB 4L EEEH (FINRA) 89iEMER. ¥ THEEES K
IR E, BRiEA (FH) ARQIMNALIFELERETANINRBENE—WARLKERNE N t. £HiEA (£H) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTRAT FINRA XTI 54769 8 A8, ANFE@APTERHIERGMES . ERiEA (FE) ARA
S REAFAEFRLBRIFRAMRNNG LT T NG, BHEHERIERARDATRNIGET TG, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(E-E2UERE

o DATITH BM. FEF. XEFRAARAEALH FI2E AR SR B AARMIER R KITANGRAR . FF M
o DATITRARFEAELE KRE IR BT IERRKAITAF AT EM SR H, FIHPAHRALY “BEAL” 6
F# FINRA 2 U T AT IT 09 REE R R o D ATITARIE 2 Rl A 09 B PO N Ao BAIRE /7 51T 3 B, L360R A N 8) 3 R ATk
£ 0N,

o LRIEFABRWAMNS ., EFN AR ELIRE NS, BRIBZTHLSUR G RKEH X @R P B E RN E L RZERG TP
BENMIERANTEALR, OQFEREAMGE (OLIIITAER) BRIEEAFATHBEENIMIERFTETLL, OFEKRERK
$ (BIEMTAR),

o HRIEKAMMHARNS ., HTF N/ RERENE, RIXRESBELE, TFERTRAZAH ARE PRI 694
TIEH (RAEATHRILT) k-, ATRANFIEHFRBFIZIELA (RBZT). B, BTHFEZERE TR EGLF
BAR,

% LA
B REETOMNITNRELFAE 6 212 AMA AT LRI DREH (AR a9 &= 48) Aaat 2 & 369 T
(AT HAEAALR PR30 4%, FAEATHEAENEEKY, £BFTHLAENFRE 500 54), EiRkdeT:

TR

B FUHT LR ZRHACHRLE R

P FUOHT LR FARE A SRR
B FOH AT LR Z KA LT AR

AR 4

FEN: AN ARARL A 15% A 1

B T AL ABAR A 5%~15%

FAH: R4 K B A -15%~5%2 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARN RN, A FiE B EALRIR N 8 KR

KPR : MERNEFAFRELZTCEN ZTFH I RIFE R R IZF IR BR8] 40K G F 5 RANAZ &

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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REEREE

PE: ERIERRDA NS EA b EIE S AR CGERBRT RN LT, 2T HFTIES S A 91320000704041011J

HB: LRABRER (FB) ARNG EASBIELEAH AN “SLIEAREET L LETH4, 284 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAERAZLLEE A (FINRA) AR, BALEERFRLLZR S LG T, %%
A 54T %% 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

B Iy

AR TR KL AR W96 228 SR RIER) ) 1 SRS : 210019 LT IR KK -FAR KA AR 28 5 K -FHERE KT A E 18 &/
YR ZRAL: 100032

#.7%: 86 25 83389999/ A : 86 25 83387521 ¥.7%: 86 10 63211166/1% E-: 86 10 63211275

W F R ht-rd@htsc.com @ F U ht-rd@htsc.com

=34 LtiE

FYN T AR X 5 W% 5999 54 K E 10 A/rBmAL: 518017 LETIRRIHRE AR T 18 THRA T E #k 23 /R BgmAL: 200120

w,3%: 86 755 82493932/ A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A.: 86 21 28972068

¥ F R4 ht-rd@htsc.com - F it ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852 3658 6000/1% A : +852 2169 0770

@ F R4 research@htsc.com
http://iwww.htsc.com.hk

BREE (£E) AMRANA

% B AL iEaim )% 10 5 41 4 (4% 10001)
#, 3% + 212-763-8160/4% A +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://iwww.htsc-us.com

OSRALFT A 20215 4 AE LAY A TR 8]

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o



mailto:ht-rd@htsc.com

