IEHAFRIRE
N 8B 4R AT

!26#08}]30&1

BEIFL: BF (4

L AT AE (L) 20.05
B AR (L) 23.56

%34 SAC No. S0570513090004

R SFC No. BPX276
025-83387511
chenyufeng@htsc.com

RA& SAC No. S0570118080060
EAA 02128972068
zhou.xin@htsc.com

Fa K #H %

1 {GREBEA (603600 SH, I #): Moigsh =t
B, LHFAHA) 2020.04

2 (KR Z LAY (603600 SH, EN): LA EHEEBE,
LB AHH) 2019.08

3 (K ZRA (603600, AN): LHFLFM, BA
FERERE) 2019.04

—FNERASHE

(%) (77 #%)
146 4,042
108 3,032

70 2,021

31 1,011

MMIMW I "I.,. h
0 it e ] “ 0
19/08 19/11 20/02 20/05
— % L (A ) KEREAY
FE300
FH &R Wind
AR VS i
BRA (B 302.54
AT AR (57 ) 301.81
52 MM K (%) 9.41-22.52
BFE (BT 6,066
BEE (BT R) 2,378
ERARF (L) 423

HUATAI SECURITIES

2IH:Z/EARII

Harrd e sl aK, QQ2ES R

X ¥ HE 45 (603600)

QB RFBE, 2F3F54AHRM 45.3%

KEREAY KA 2020 SFP 3R, 2020 F LF¥F N BTHKEKEK 7.0%E
12.21 1274, VEAE4AERIEK 15.4% % 1.05 12, Fedk )z 84 F10H R
b3 K 33.6%% 0.951CT. »FEA, QgL Fi4 L, 2020Q1/Q2 #
ZEENRF 3 E 5-19.1%/+29.7% % 4.30/7.92 1070, ¥ & )2 5% ) )
¥ 55 T #-25.5%/+45.3% % 0.29/0.76 1T, #HAFit 53] 2020-2022
# EPS 4% %% 0.76, 0.90, 1.05 T, %4 “¥HE” iF4.

HINBFTHAAME O TRES, 28 BN K

L FF BT EL, ERXDNE KK, 20HL Satrd o7k L5
%, HXHKFELT 20HL 2B AN E O E£HE Y 6.5%F 13.62 £ T,

P 4-6 A AR 24.7%/17.1%/55.1%, » )V ATk £k th b % 5.

ol 5F, 20HL 2 E) oAk S N Bl EL3E K 25.43% % 9.24 e, b
¥ £ AR LS 3.5pct £ 22.8%; 1 K L SANF LT 21.9% F
212 1L, #HEHKHF LS ANR K 143% % 1.20 12T, EFEHo
RBEBRHIANTBARKR, PAMEERREZEK,

HE LR ER L LA 3.9pct, ALRLFALER

KA BT ARG, 1 5 AR AR T AR A . RIS B304 B HI et
2020H1 » 8] 45 & £ A4 £ Btk LA 3.9pct £ 23.0%., EFFH708 % A E R
tb S 2.0pct £ 13.1%, HP4EHRAER L LA 1.6pct £ 5.7%, £ &
RAEZEHLSHE T AR, FEHRAFAEF L LS 0.1pct £
7.4%; W4 % A E kLS 0.3pct £-0.02%. M4 A &, 2020H1 A 8] 4
FTHALABILTE 250WE 1.68 101, KBTS K.

R EELFNEERE, AHKLEATFRES

v S AR A SALAR By, LN S) Ak A kT B A e e R AT
6 A % F 524 AR 5000 7 A, 4 &) Fit Ak d A A 2 A B — BT
I ERDTF QA4#2, ) @ ll 47 FK, AR BEHEEN; A
W E, NEmKERATHFRA R, TmikE R EHRGEES
%, LFFERAEHHEEMRANEK 00%+; A TFTRABEHATKEFFA,
AN G20 %A F R F Ak 4, BIIA FHfeit 240 REHEEL, &
% 20H1 R KR4 1506 K. K2R 21 Ko

BARBOTAES, £ HEE” LK
ZEINIAHHOTLFLES, LAPNTAHET, KANF NS
2020-2022 )3 #4408 4 2.31, 2.72. 3.18 1zt (&4 1.95. 2.29. 2.66
fe) , s EPS % 0.76. 0.90. 1.05 T, £# b/ 3] 2020 4 31 42
PE 348, %7/ 3 2020 4 31 1% B4 PE, & B4R 23.56 T (#7414
12.80~13.44 L) , #%H “HH” FH,

RIeRT: RIFKERAZNE, RMHMNAERS), SHH R R,

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 2,411 2,450 2,997 3,421 3,947
+-% 30.99 1.63 22.31 14.14 15.38
V35N 84 ANE (B 7 L) 103.91 181.33 231.01 271.95 317.85
+-% 3.71 74.50 27.40 17.72 16.88
EPS (T, R##i#) 0.34 0.60 0.76 0.90 1.05
PE (%) 58.38 33.45 26.26 22.31 19.08

TR R R NN E

FA R R 8] e R R 5 BT TN

BT Yo B FEXRPHTIF Y RIR G 4G — 3%, 1 A —A2 I 7%,



https://crm.htsc.com.cn/doc/2020/10710207/890ffd1e-4904-4245-950f-4b1095df66e2.pdf
https://crm.htsc.com.cn/doc/2020/10710207/890ffd1e-4904-4245-950f-4b1095df66e2.pdf
https://crm.htsc.com.cn/doc/2019/10710208/0ad12487-78e5-4747-b407-6aba7a3d6325.pdf
https://crm.htsc.com.cn/doc/2019/10710208/0ad12487-78e5-4747-b407-6aba7a3d6325.pdf
https://crm.htsc.com.cn/doc/2019/10710207/43c1ebda-8d70-4699-9c08-b00f0a771b86.pdf
https://crm.htsc.com.cn/doc/2019/10710207/43c1ebda-8d70-4699-9c08-b00f0a771b86.pdf
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B&l: TN dA{Ext (KZ 202058 A 28 8B)

EATTAE B A=A a &4 AE (fot) PE (X)
JEHR R 28 R AR L) R () 2020E 2021E 2022E 2020E 2021E 2022E
603313 CH #a4 114.74 W 36.40 4.81 6.09 7.68 24 19 15
603816 CH X %X E 415.70 EA 75.60 13.45 15.63 18.49 31 27 22
603008 CH  &I51 52.11 W 13.77~14.58 3.14 4.18 4.84 17 12 11
603661 CH  BAkfiiy 83.35 Lit4 - 3.37 451 5.46 25 18 15
300729 CH &AW 7861 Rt - 1.32 1.68 2.07 59 47 38
T b 8] P39 48 31 25 20
603600 CH K ZMEH 64.41 W 23.56 2.31 2.72 3.18 26 22 19

Er B RIMAE) BAITM A F Wind — R, HAE¥HHERIERATAML

FARIR: B, Wind, % 45T

BA2: KT 2013 F AR B LKA R IR BA3: KL 2013 F kI3 F4AH R
LA (fTT) — R (%, i) 2 A A (fo) — R (%, i)
30 - - 40% 2.0 - - 80%
25 - 35% L 60%
L 30% 15 .
20 A L o506 - 40%
15 - L 20% 1.0 - L 20%
10 1 - 15% L 0%
- 10% 0.5 - .
5 - L 506 - -20%
0 - - 0% 0.0 - - -40%
< < < < < < < = < < < < < < < o
™ < [Te) [{e] N~ [o0) o T (32] <t n o N~ [o0) o I
- — — — - — — o - Ll — — - — — o
o o o o o o o AN o o o o o o o N
FARR: ERIERT R FARR: e RIERT AT
Bk4: KREBRY 2013 F AR ES AL, LARKFER B4&5: KT 2013 F AR LA % A EHR
—— R LA E W HESAE (BH) —m—HERAE RS Ay & SO
25% - - 10% 10% -
? M %RE

0f -

20% - L 8% 8% /—h_"\_—‘
6% -

15% - %
4% -

10% 4%

2% A
% - L 20
5% 2% 0% ; ; ; , : . p——

0% T T T T T T T 0% 2% -
< < < < < < < b < < < < < < < b
32} < 0 © N~ [e¢] ] I ™ < n © N~ [ee] (9] I
i - - - - — - o — — — — — — — o
o o o o o o o N o o o o o o o N
N N N N N N N o N N N N N N N o
N N

TH KRR S RAERT R THRIR: S RAERT R

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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PE/PB - Bands

B%6: KELMAAHE PE-Bands B4&7: XKELREAHE PB-Bands

() KR 15x 20x () KR 1.5x 3.0x
25 - 25x -==:30X === 40x 40 - 4.5x - ==:6.0x === 7.5%
19 -

13 A

6 .

0 T T T T T 0 T T T T T
Aug17 Feb18 Augl18 Feb19 Augl9 Feb20 Aug17 Feb18 Augl18 Feb19 Augl1l9 Feb20
AR B Wind, 8 RIEF A LA FA R R Wind, &L R 5P

BT YA B EXR DT YR IR G — 3%, 95 Aok —A2 V] 5%
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&4
xR E AliEk
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 1,194 1,254 1,519 1,783 2,102 L&A 2,411 2,450 2,997 3,421 3,947
N4 333.75 253.24 359.25 498.94 664.87 FlmA 2,034 1,961 2,378 2,709 3,121
MK 2 371.88 392.46 480.00 547.87 63214 FLFLE A 12,71 13.85 16.94 19.34 2231
A MK 8.32 0.00 0.00  0.00 0.00 EFL%A 92.96 110.90 138.63 154.81 178.62
FAAT K 20.92 25.61 31.07 3539 40.77 FHEHER 188.64 180.00 217.16 244.44 278.09
B 256.89 29222 356.49 407.85 471.19 WM& A (11.02) 0.41 451 3.31 1.38
EALR T~ 202.52 290.66 291.70 29251 29351 K EBMAME (10.33) (1.08) (1.33) (1.51) (1.75)
E| 37 ik 560.44 651.76 763.75 888.33 1,031 AANMELTHILE (0.48)  (0.09) 0.02 0.02 0.03
KA F 0.00 0.00 0.00 0.00 0.00 #HFHUE 11.05 1812 19.94 2193 21.93
B 45 301.44 486.86 584.08 699.01 788.91 & ikA|iH 117.50 221.93 28259 332.57 388.61
TR = 79.14 75.67 72.44 69.44 66.64 FAIMILA 0.22 0.07 0.07 0.07 0.07
H AR R T~ 179.87 89.23 107.23 119.88 175.06 &I F 0.16 0.60 0.60 0.60 0.60
= 1,755 1,906 2,282 2,671 3,133  AlHEEH 117.56 221.40 282.06 332.05 388.09
A QAR 571.91 650.69 790.97 901.73 1,039  FiiFft 11.78 36.13 46.03 54.19 63.33
52 A1 2 2.28 60.62 7415 84.63 97.65 H#)iH 105.78 185.27 236.03 277.86 324.75
A T 2 453.82 440.13 533.86 608.14 700.48 VI MEAIRH 1.87 3.94 5.02 5.91 6.91
AR R 115.81 149.93 182.96 208.96 241.05 Y3 E#E» 354409 103.91 181.33 231.01 271.95 317.85
JEREh G AR 0.81 7.02 7.02 7.02 7.02 EBITDA 117.42 227.29 300.52 358.14 423.63
K45 0.00 0.00 0.00  0.00 0.00 EPS (%, #4) 0.34  0.60 0.76  0.90 1.05
HACIE R R AR 0.81 7.02 7.02 7.02 7.02
7 At 572.72 657.71 797.99 908.75 1,046
bR FA S 856 12,50 17.52 23.42  30.33 R FHE
A% A 302.60 30254 30254 302.54 30254 HFA (%) 2018 2019 2020E 2021E 2022E
FAMR 55217 55175 55175 551.75 55175 eAE
G 4 AR 333.68 388.03 61247 88442 10202 oM 3099 163 2231 1414 1538
BESNAMARE 1173 1,236 1467 1739 2057 =LA 8.78 8888 27.33 17.69 16.85
AR A 1755 10906 2282 2671 3,133 )2 & B\ B) % A i 371 7450 2740 17.72 16.88
FRAVRE S (%)
ENXIES 15.64 19.98 20.64 20.80 20.94
ALRER kS 431 740 771 795 805
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 11.29 1505 17.10 16.97 16.75
BB EHIILE 62.44 198.03 24457 30142 352.16 ROIC 1065 1561 17.74 18.75 19.81
A 103.91 181.33 231.01 271.95 317.85 {&fk#e
I VB e 4K 3746 4544 5552 66.26 7751 HEAHE (%) 32.64 3451 3496 34.02 33.39
%% R (11.02) 041 451 3.31 1.38 A fiEE (%) 0.40 9.22 9.29 9.31 9.33
FF K (11.05) (18.12) (19.94) (21.93) (21.93) A& 2.09 1.93 1.92 1.98 2.02
TEFEEH (76.10) (27.51) (29.51) (22.04) (27.52) FEFHLFE 1.64 1.48 1.47 1.52 1.57
Tz ENL 19.23  16.48 2.98 3.87 487 wimfE
BREHALE (308.85) (209.63) (147.58) (168.91) (197.86) &% /= A4t & 1.68 1.34 1.43 1.38 1.36
AL 207.90 134.85 164.93 188.25 217.21  SilkIKZ A% 8.13 6.41 6.87 6.66 6.69
KA 155.00  40.49 0.00  0.00 0.00 RmHIKKEHE 510  4.39 488  4.74 4.77
A4 (54.05) 3429 (17.35) (19.35) (19.35) HREIEH (L)
EFENAE 385.36 (72.56) 9.01 7.17 1163 H BRI B (FAHED) 0.34  0.60 0.76  0.90 1.05
58 W15 2 228 5835 1352 1048 13.02  GREFEHAA(RIHED 0.21 0.65 0.81 1.00 1.16
KK 000 000 000 000 000  HRAT>(RIHEH 388 408 485 575  6.80
£ 37 L3 A 49.64 (0.14) 0.00 0.00 0.00 fEhkFE
F AR NARIE Hpa 469.79  (0.42) 0.00  0.00 0.00 PE (&) 58.38 3345 26.26 2231 19.08
HAb K A (136.34) (130.34) (4.51) (3.31) (1.38) PB (&) 517  4.91 414  3.49 2.95
4 % 3E A B 138.95 (84.15) 106.01 139.69 165.93 EV_EBITDA ({%) 50.25 25.96 19.63 16.47 13.93
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

AT 9
R, HRAE, FAEU AR PR A 6B, SR A T AR AR 0GR B AT AR AT L R, AR AR
F TR AT AR P 3R 09 LA R T R R 6 & L LA R R B A AT R B

—RFARBE
AREGFERIEFRD A RN (LEE P EHIEE 20k GIERILT FH0 L 55048, AT RAR “Ana” ) 4. AR
ERBEANEE PR AN ABABKAKI ARERALAZF .

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, FALEMREALOGTR. AN TRIEARETSE ERFAERITRES, Andxt ik
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, AN B EPF B RN TR ST A IRE PR B 6N 8 B RATIER KT HF#AT D, Hiz N REZTHRIT. I
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 AIENR—HAT IR/ R H W B A S RA I E L AR @ IRE A EME LT RGO S5. An
ST R, ATITAR AT LS53R Ti R M 5 AREFHET L RENR RGBT R R HTH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
M R G —A3 MR IE . A K% 7 & 9 BRI B I S PR A IRE B3R,

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 AR LIRS, FELIREAEFRAEA, B AP RURANEEZF ISR —&, AT LREH . FELH
FIRE T AL A2 — R B AR

AL IRAALA AN S TR . REAN S B @FT, ETHMIANATHAE M, LH L&, 5 ARBAY KAAF
AT KARAC AN ) Ao dm G AN SR &3t AT 3R, IR, EAAFNEEANKR, FEALLA “ERIEFF
A", BRI AR AT AR REGF] A, M FE . An S REE0MXITEGRA PTA ARE P I4ER
A TAR. IR FARITAARITI A Ao S TR IR F 4RI AARIT.

T EEE

AARE 0 R RIE R A R S B A BB R eakisik (FB) AR mAS GERBRIAR &) % 571 FH 2
L ZAMBET A Ao E L BT HGE P RTH R Bhemi=k (B ARMNIXTERERAANREFFERLER LY,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

R EREERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “(B-ZRBEHRE”

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

ABEHEFIERRD AR mE, £AEFEHESFIR (FB) ARAOFSEFRERENZOMMBZTHETREL
55K, hirhk (£8) ARANREZBEMZ LT AEE L LES A (FINRA) #9iEMeR. STREAEALEN X
B RE, £RIEA () ARADIMNAEFLZEREANBENE—WARRENE 7T, E5irk (£8) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTHRRT FINRA X TFo47T 5476908 A8, AFEBATFTHIELAGRF . £HiEA (£B) AR
A REFBITEBIFRARNSNHET T NG, BENERIERI AN LT T NG, EMAEMNERIEA (£
) AR S E] AR & H A D AR S T RAEATIE R TR AL, ml@deficr (£B) ARXNIHEFTH.

(EH-EZ2EERE

o DATIRIE R 4E AABAR (AL I RI2ALE KIREFTR BRI IE R R AATAN S BEAR . FERME . 2ATIFBAR XA
+ 5 KR PR BAIARIIE R R EAT AT AR XM A5, B PRIR AL “AaXAL” .3 FINRA 2 LT 547
VA KIERR R o AT ITARIE S Gl A 09 AR N A B A RE /) FRIFFH B, Q3R B A 8 L T4ARAT L £ 490N

o HRIEKM ARG, LT N f/REKZT NS, RIZTH AR FRAAKEK X&) E P B &AW E L FILRT AT
BENGIERIFTAE LR, QIR ERMA (QIETESD) LR IERFRTFEENINGIERIFTET L, QIR E A
F (LFETAER)

o HERIEKMAIRMNE] ., LFAA/RELFEE NG, RIRAEBBRERE, TFRERTHRSHA ARE P TR GE
FTIEHR (AT RAZT) kT, HATRARBTEFIORFZIEA (BT » B, BTHERZSRETRELE

JEET

% LA
B REEAT IR ELFAE 6 212 AMA AT LRI DREH (AR a9 &= 30) Aaat 2 & 369 TR
(AETHEAAER PR 300 4k, FHTHEAEN LY, EFERTHEENIFEL 00 ) , EAdeT:

e

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

R TR ARAR A 5%~15%

FAH: T4t A R B A -15%~5% 18]

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARNRTAN, A FiE B EALRIR N 8 KR

RIPE: MERNEFAFRELZTCEN ZTH I RIFE R R IZFIERRRN 8] 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 RN S EA b EIE R AR CGERBT RN kAT, 2T HFTIES T A 91320000704041011J

HB: L RARER (FR) ARNG EASBIELEAH AN “FLIEAREE L LETH4, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAER A ZLLES A (FINRA) AR, BALEERFRELARD LGOI, &%
54T %5 4 : CRD#:298809/SEC#:8-70231

B RBAE FRAY A TR F)

ok P-4

R RIT AR P ¥4 228 FAERGER T 1 TR/ HRESRAD: 210019 T T IR K AP R AT 23R 28 5 K -FFARIE KB A 2 18 &/
HR B : 100032

Wi5: 862583389999/14 A : 862583387521 #.i%: 861063211166//% £: 861063211275

& F R ht-rd@htsc.com wFdR4E: ht-rd@htsc.com

=34 Lti&

AT ARE X & W% 5099 5 A4 KA 10 B/HRE A : 518017 EETARARN R AT 18 FARA S E Ak 23 B/ RAD: 200120

¥.7&: 86755 82493932/1F A 86 755 82492062 W35 862128972098//5 A: 862128972068

#FHR4E: ht-rd@htsc.com wF R4 ht-rd@htsc.com

K FeBER (FH) ARG

A #FF 26 RiE + 99 5 F 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

% BaLhigadm )% 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
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