IEHAFRIRE
N ST RN T

.m#wﬂma
KK ITH: #EF (4

L AT AE (L) 30.85
B AR (L) 34.62

I3 E SAC No. S0570517050002

%R SFC No. BEB090
021-28972079
wangweijia@htsc.com

> 38 SAC No. S0570519090003

R 0755-82493570
huangbo@htsc.com

&%  SAC No. S0570120080110

BAA  huipu@htsc.com

Fa X #H 5%

1 {) %+ &(002967 SZ 3 4): 1H20 HAHH,
FAFLF LAY 2020.08

2 (/- #(002967 SZHH): HHEE 1Q20
5B HBATN) 2020.04

3 {7 &.3+¥ (002967 SZ ). 1Q20 TR X,
¥ 445 2AFM) 2020.03

—F RN ASE

(%) (7 R%)
417 - - 6,013
311 b 4,510
205 + 3,007

98 - - 1,503

(8) i et A VAN Ll abimnaiet | TN LG A 0

19/09  19/12  20/03  20/06
— S (A ) IRt
%300
FH AR Wind

AR 95w
BRA (BFRK) 529.07
FAB AR (FTR) 132.27
52 B AR E ) () 10.70-45.41
BFAE (B A ) 16,322
ERE (BFAR) 2,857
FRA TS () 2.72

HUATAI SECURITIES

AR EFIL/FEI

FH WA, — 3k XAM B /) B4

- %+ % (002967)

HUFLR, “—3X” HAMFAHAR—F R, LRHEATAN

/N8 9 A 28 B, NE R AFTFAS RES L2404 1.2 1204 390
T A HIK T 52 ) R 34%An 1% 8RR, KB R JE, SRR b &
J R (A EA R 70%RE40), LA 19 5 11 A4 7 B 7 % 56% % G
B X —REW ., P R EITEIREARRIFRAA RS HIRS, OTAERSR
B 20 AR;F N8, SN NANTRKIZEENFLSHEREZRFE,
N EEERA LR GAE X IR HERIBE, 25 “—3#X7 R
SR . HARFE BRI T R GIEE, B 20-22 5503 B4 A TN
2.2/2.9/4.0 L7, %F 21 F 64x B4 PE, BARY 34.62 T, f4F “3H",

P P 2 R 35%RAE MR, AEZHRITWLBHFEK &

T RBA TR EAMNE (FR 35%), kA E]AAFTF AR
E R ENOAAA T AT EH (RARLE 6 70%) 1.2 12 TA= 390
77 AR F 22 ) B 34%Fe 1% 8 IEAL, A T ARG A 8RR P 5 T
B (Bt HEIE 70%). 5 R 2019 52 IALAN 1.9 12T, 47 2329
7 A, Aig 2020-2022 49 #4=4E 4 F)E 3400/3800/4300 7 T, KK
M3 2020 4F &% 42 PE 4 11.5x. & # k4K, 1Ri% 2020 4 10 A
TR, BAVH A T 38 Ao 8] 2020 FAANA L1Ln, 3E4 A9 0.6
et (P H/FIE 051L), HLRHRMGEFTIEK E,

LEHEWRAKEEF, “—kX” ZEMFREHZ—THE

g R B E R B S A EWNRE R Bk T A R R AR #
FIRS, kHdETRAFERI M, FRFTAEAELEHA, FF0L
%5 AR MKEARYE, §) 0t 2 A QG IFRE/ 220N 5L 5 VrF
Fo VR RMNA 20 Z2ESTAE), LELAEAAZTLEAE, AOKBHT
mJG, [T ERER T %) RAELANNG AR KRB IR E,
REFANETIERY, FERLELNIEFE, RIETEERE,

BF A B0 RITH R, RHEARN, 8 “HE” 4K

M &I i R BB, 8] 2Q20 278 H R B 4T4 . AL AT
£ NE B 2020 AFAES AT ARBKIAL, KAVAAN S EFITE
AR, ITHEHRYREEFR, SN BILRATRER, ALRET
FERBAMREL, HAREELKMNE RGO LG E, £MN%EH 20-22
)3 B4 A TN 2.2/2.9/4.0 12T, 3t EPS 0.41/0.54/0.76 T, %% Tt
28] 21 4F Wind —E i P/E 3948 45x, HE BN 3] “—3 X7 REKHE
HARIKE P SEARATLE RS 5%, T —2FEEN, T 21 5 64x
B 4% PE, Bi7# 34.62 T (A7:k 36.79 L), %+ “HH” iF4.

RIGHRT: QB REERA NBI, LT RIM, FIAFRARE
REIAH Sehf M3 7 T IR,

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 1,228 1,588 2,070 2,691 3,504
+-% 46.68 29.34 30.36 30.00 30.21
V35N 84 ANE (B 7 L) 121.93 169.42 217.20 286.21 401.27
+-% 13.45 38.96 28.20 31.77 40.20
EPS (T, R##i#) 0.23 0.32 0.41 0.54 0.76
PE (4%) 133.87 96.34 75.15 57.03 40.68

TR R R NN E

TH R R 8, A AR R BT 5P A

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



https://crm.htsc.com.cn/doc/2020/10710208/d5da2133-5ad7-4838-9617-c880adb1bf2b.pdf
https://crm.htsc.com.cn/doc/2020/10710208/d5da2133-5ad7-4838-9617-c880adb1bf2b.pdf
https://crm.htsc.com.cn/doc/2020/10710209/16a3aef9-47ba-4a51-b31f-77f5110e110c.pdf
https://crm.htsc.com.cn/doc/2020/10710209/16a3aef9-47ba-4a51-b31f-77f5110e110c.pdf
https://crm.htsc.com.cn/doc/2020/10710207/c4e6118b-7db3-41bb-b60b-f9008768a56c.pdf
https://crm.htsc.com.cn/doc/2020/10710207/c4e6118b-7db3-41bb-b60b-f9008768a56c.pdf
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BA&l: T aa{ik (2020/9/29)

WL (mn) B E(x) £ (x) ROE(%)
NaA LK BERG R BAR# (L) 2020/9/29 20E 21E 20E 21E 20E 21E
demhm 300012 CH FEN 30.25 40,631 72 56 11.1 9.5 16% 17%
#iXiX3¥ 300416 CH FEN 34.56 5,166 40 30 5.3 4.6 13% 15%
£%ES¥ 603882 CH AFR - 46,379 52 52 15.0 11.8 29% 23%
FH4E 55 46 10.5 8.6 19% 18%
J#it¥ 002967 CH W 34.62 16,322 75 57 9.4 8.0 13% 15%

E: SERARM GG I Fe B AR R R T RIER N AT LTR AN, FXKR IR B AR R IR TR RIEAE A, ZATARRT Wind — &4

#H &K : Bloomberg, Wind, % &5 5%PF

PE/PB - Bands

B&2: J&it&H L PE-Bands B4&3: J2iEH L PB-Bands
(%) it g 65x 95x () S eitE 4.1x 7.5x
125x = = =:155x @ ===-- 190x 10.8x - = =142X @ === 17.5x
80 - 60 -
60 A il 45
............... t--
L 1— 30
PO S Vil V= iy
20 -/M ] 15
Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
19 19 20 20 20 20 20 20 20 20 20 19 19 20 20 20 20 20 20 20 20 20
PR R Wind, & RAGEF AT TAT FA kR Wind, 5 4 K5 5T

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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&4
xR E #7H &
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 94485 1477 1,992 2,313 2,767 EiaJLA 1,228 1,588 2,070 2,691 3,504
N4 314.90 52574 808.38 717.26 706.78 Film A 623.99 85150 1,102 1,418 1,808
MK 2 494,19 77054 964.23 1,327 1,728 E AL A 3.45 4.70 6.12 7.96 10.36
A MK 50.03 63.77 83.13 108.07 140.71 EAHH 207.97 22453 292.69 407.42 565.53
FAAT K 19.30 16.60 21.48 27.64 3524 %A 84.96 89.98 121.43 163.25 219.57
B 8.27 5.01 6.48 8.34 1064 WM%%A 40.22 6544 6575 7243 67.68
EALR T~ 58.16  95.66 108.07 124.05 144.98 # =RAiAM% (18.31) (1.90) (2.48) (5.92) (11.21)
E| 37 ik 1,061 1,429 1563 1,587 1,614 ANAMATHIKE 0.00 0.00 0.00 0.00 0.00
KA F 109.77 107.38 107.38 107.38 107.38  #& %4k 2.68 29.62 10.35 1346 17.52
B 45 668.19 964.02 1,059 1,049 1,044  FAH 123.99 173.82 230.03 299.94 420.78
TR = 24.06 35.30 44.00 50.75 55.97 FAlIMKA 6.91 3.23 3.39 4.36 5.56
H AR R T~ 259.41 322.17 352.47 379.90 406.67 FsI 0.76 0.61 0.79 0.83 0.87
= 2,006 2,906 3,555 3,900 4,380 AliHE % 130.13 176.44 232.63 303.47 425.47
WA R AR 958.10 1,109 1,444 1,550 1,611  FiiFHL 7.03 6.65 12.79 16.69  23.40
52 A1 2 661.17 604.28 828.10 807.42 700.87 4 #)id 123.10 169.79 219.83 286.78 402.07
A T 2 46.18 136.02 176.01 226,50 288.80 VM AIRH 1.17 0.37 2.64 057 0.80
H AR 250.75 369.14 439.64 516.35 621.81 VI ENE)4FAE 0 12193 169.42 217.20 286.21 401.27
JEREh G AR 249.93 267.85 362.49 313.81 331.41 EBITDA 277.49 37493 505.00 613.23 756.64
K A4 2 33.14 79.82 174.45 12578 14337 EPS (%, £ %) 0.23 0.32 0.41 0.54 0.76
HAbAERF N AE 216.80 188.04 188.04 188.04 188.04
7 At 1,208 1,377 1,806 1,864 1,943
bR F A 614 245 508 566 645 TRMFIE
A% A 248.00 330.67 52907 52007 52007 HTE (%) 2018 2019 2020E 2021E 2022E
T AR 25052 74176 741.76 74176 74176 'RKfE
G 4 AR 28459 45401 67121 95741 1359 oM 4668 2034 3036 3000 3021
BEANANARE 79211 1526 1744 2,030 2431 5LANH 1021 4020 32.34 3039  40.29
AR A 2006 2906 3555 3900 4380 )2 & B\ B) % A i 1345 38.96 28.20 31.77  40.20
FRAVRE S (%)
EFES 49.18 46.38 46.78 47.32 48.41
ALRER kS 9.93 1067 1049 10.63 11.45
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 1565 14.61 1328 15.17 17.99
BB EHIILE 136.23 170.28 356.51 293.01 413.76 ROIC 16.64 16.01 17.04 1832 20.50
A 121.93 169.42 217.20 286.21 401.27  4{:&fk#e
P8 4 110.76 158.48 202.55 231.99 258.09 %= AfkE (%) 60.21 47.39 50.81 47.80 44.35
%% R 4022 6544 6575 7243 67.68 4 fifkibE (%) 67.67 63.00 65.67 5991 52.90
HERE (2.68) (29.62) (10.35) (13.46) (17.52) A#b&E 0.99 1.33 1.38 1.49 1.72
TEREEH (154.49) (220.26) (121.32) (284.78) (296.61) & &b & 0.98 1.33 1.38 1.49 1.71
Tz ENL 20.50 26.81 2.69 0.62 0.85 Fizfk
BHEHNE (483.44) (460.65) (326.58) (242.34) (267.61) 2% = F4t& 0.71 0.65 0.64 0.72 0.85
AL 424.92 422.01 290.76 209.63 238.96 miAkMkZkEsEE 3.09 2.51 2.39 2.35 2.29
kAT 59.82 8.90 0.00  0.00 0.00 EHAKHEEE 13.02 9.35 7.06 7.05 7.02
H AT R4 (1.30) 29.73 3582 32.72 2865 HR4EAR ()
EFENAE 363.33 501.34 252.71 (141.79) (156.63)  #BR % & (FZHHEH) 0.23 0.32 0.41 0.54 0.76
58 W15 2 274.67 (56.89) 223.82 (20.68) (106.55)  AAREZIAA(FHHED 0.26 0.32 0.67 0.55 0.78
KAt (4.29) 46.68 94.64 (48.68) 17.60  ALAEIA(FHIHEH 150 2.89 330 384 081
38 BRI o 0.00 82.67 0.00 0.00 0.00 fEhkFE
F AR NARIE Hpa (58.84) 482.23 0.00  0.00 0.00 PE (&) 133.87 96.34 75.15 57.03  40.68
HAb K A 151.79 (53.35) (65.75) (72.43) (67.68) PB (%) 20.61 10.69 9.36  8.04 38.13
4 % 3E A B 16.13 210.98 282.65 (91.13) (10.48) EV_EBITDA (4) 60.63 44.45 33.07 27.27 22.00
TR NS, B RIERIFRH

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

PR
AA, THE. &k, HIiEWA KRS R LG S EAH L T DT IFI ARG IER R EITANNAZT L, KAiE, A
AR H AT RIS PTHR A 69 BARE R PT R R 69 & I A S A B BT IR B

—KFARBE
ARAE B ERIEFD A RN 8] (LR S EiE S 2h0RGIERZTEFRLF s, AT RAR AN #4E. 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, 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
Z SR LACE

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
RAE TR AENAR—HNT IR/ R H W B A S RA R E L AR @ IRE A FME LT RNGLS5. 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

AARE 0 R RIE R A R S 4 A BB R eakisik (FB) AR mAS 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,

R EREERE
o BRI (FH) AMRAINNERREXRKAL LA RELAREPRAG NI IATANHEAR
REEEFALTH “RB-Z2HBERE”.

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

ABERERIERED AR BF, EFEHERER (£H) ARDNIGFEERLE AL OIMBETELITRE
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 REAFAEFRLBRIFRARNNG LT T NG, BHEHNERIERRDATRNIGET TG, EMAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(EH-EZ2EERE

o PIITEFHE., KM AARIEALHF RIZAE KRS R B AR IER R LT ANBBEAR . EERMI . HATIF A
A EAE L RIREPTRBAIRIIER R KATAF AT/ XM S F 5. FRAPHRAEMG “MMEAL” 03 FINRA 2 L
T M RIERR R o DT ITARIE 2 R S5 09 AN Ao B A AL ) 3RAF 38, 6L 36R B A S 44 AT 1k 4 09 0a N,

o HRILKEMBMMAMNE ., EFNEAIREFEE NS, BIRTEHSUA G IAKIEZH XN @& F & R E L RIERT AT
BENGIERIFTAE LR, QIR ERMA (QIETESD) LR IERFRTFEENINGIERIFTET L, QIR E A
K (LFETAER),

o HERIEKMAIRMNE] ., LFAA/RELFEE NG, RIRAEBBRERE, TFRERTHRSHA ARE P TR GE
FTIER (BAETA A K R) k1, FTRINHTIEEIORFZIER (BT Bk, HTH R ZEIRE TR GEF

Aok R,

% LA
B REEAT IR ELFAE 6 212 AMA AT LRI DREH (AR a9 &= 30) Aaat 2 & 369 TR
(AR HEAAER PR 300 4, FATHEAENEBERYE, EFEFTHLENFFEL 500 ), EKeT:

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 RIEF AT A TR 3]

B El7Y:3

BRI RIT AR P 34 228 FAERAER ) 1 FAREREURAL: 210019 AT BRI KPR B F & 3R 28 5 K-FFRE KB A & 18 &/
SR 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 Lti&

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 LETIRRIHR AR T 18 TR 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 U 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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