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HUATAI SECURITIES

A A T T M1
FRAOBEK, EXFAAHERE R
F##(300285)

2020H1 % #\ER IEK 4.1%, £H “HE” 5%

B EMHE 2020 F PR, FIFIKk 10.76 121, B3 4.3%, LA =H
HA0E 258 12T, B 4.1%, 3 EPS # 0.27 T, # ¥+ 2020Q2 50
L 5.89 1L, Rg 3.9%, 44iE 1431, Fl¥g 11.7%, &N+
/N 8] 2020-2022 4§ EPS 4-%1 %4 0.64/0.75/0.88 7T, ## “3H” iF4.,

HARAEs) BAEA T R EEK, 32> R%T T a2 BRF
2020H1 »N A B AL BEZREHE RMEE K, EMaksasg
H1.37 12T, R 74.3%, BT = mta G Mt m TR, ZmkEF £
Bl b I% 4.0pct £ 58.1%. 2 5] 4943 4ok 4 & F M A 3r % 92 H A MLCC -+
EB%h, EEFIZRREATIK 3381, BLHE 13.2%, LA ERFL
% 5.5pct £ 47.4%. 44 [EJ7 MAH Rk £ I EIL 2.53 1T, Bl L3 9.6%,
LA R L3 1.9pct £ 66.5%. 4844 EAFRF L 1.1pct £ 48.3%,
N B A TR IET R I 4 3 R £ Rl b 4 A1 K 50 -0.2/0.7/0.3/-1.0pct £
5.2%/5.4%/6.7%/0.3%.

FINK G BRIER, AENENGEDETHALE LR

2020 F 6 F 4 8] A N8 SRR & s AR EE R (R ET7) HSaa4s (K L)
T B T7HRE AU (B3 FAHE) RIBRTRESERMEL R AN
HFRHEARMAE T E T AR ROVRF R, B 5ARREE, LA 2L
AN AR IR TT 3 & RETAKT 2 L AR HF . HIPFARERKTEZ R T
FER, 508 & THRFARET A2 EATRDE . KAZ W R 2
Ko HBAVAA N A EFHALGFAH DL ETHRGFETREY KA
AR Ko BATZFRCIRIEL R FHREIN, XizBEEdER,

“HR” RACLEXFEHR, NERAEZEARTHE

FARRIRE, T3, EXFREFFARNAHMA 202057 A 1 AL
AEERBEAEETSHRAE, FAE2021F 1A 1 8 AMAE FHF4A PN
FEAMRAE (PN12) 89 F R4 T 6 MNA M ELEI. B8 A%, GPF
Faik BE TWC HEOHEANTEE P IH) N4 B FHM 2019 F FF 574
#ITMmE4E, SCR A DPF oS AE4s ZH @3 7T B 2HE
A F) 2 8] Bk o

BRI HEHE TR

HAVLEHN 3] 2020-2022 4 EPS 4 #1#4 0.64/0.75/0.88 LAY FRM, 24T
b E) A KT (2021 5 Wind —& #i#8 37 45 PE), Z/ER| N3 T#HE K
RTINS, 453 2021 F 54 1% PE, 4T BAR#H 40.50 T (AT
18 38.40-42.24 7)), #%H “IEH” PR,

ReRT: THERTEMPRIE., ZSHAKE NS,

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 1,798 2,153 2,615 2,896 3,313
+-% 47.65 19.76 21.43 10.75 14.42
V35N 84 ANE (B 7 L) 543.03 500.56 616.95 722.62 848.15
+-% 121.81 (7.82) 23.25 17.13 17.37
EPS (T, R##i#) 0.56 0.52 0.64 0.75 0.88
PE (4%) 68.65 74.48 60.43 51.59 43.96
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AR B 2 8] B RAEF AT AT

BT Yo B FEXRPHTIF Y RIR G 4G — 3%, 1 A —A2 I 7%,
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Bkl TN 8 E4EaHF L

BH AL EPS () PE (4&)
LFnE SRS WP BAx#r (L) e ) 2020E 2021E 2020E 2021E BPS (&) PB (4%)
A& %4+ 002409 CH  £iF4 - 249 0.90 1.17 60 46 9.7 5.5
3% 714 M 300429 CH 4 15.96-16.72 85 0.38 0.46 44 36 3.3 5.0
P 300398 CH 3 24.75 108 0.57 0.71 37 29 4.9 43
3 47 37 4.9

&k IR A 8 A 26 AL, %A BPS #E 2020 4 3 A 31 H, H 48 BPS #% 2020 46 A 30 H; FrAna EPS ¥k 8 Wind —& 4 ;
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&4
el R S #58 %
AHFERE (BAA) 2018 2019 2020E 2021E 2022E 4#$K (BF L) 2018 2019 2020E 2021E 2022E
AR 1,623 1,964 3,999 4655 5432 FlKA 1,798 2,153 2,615 2,896 3,313
N4 281.84 29998 1,940 2,401 2,855 FHlhmA 992.05 1,125 1,458 1,581 1,808
MK 2 74527 874.85 1,137 1,247 1,427 F LA A 18.72 22.38 26.15 28.96 33.13
A MK 7.73 4824 3103 36.69 4399 #FHL®HA 80.73 113.48 88.90 104.25 125.90
FAAT K 2521 39.02 43.72 4869 56.38 HFHEHH 98.81 122.65 326.82 350.38 397.59
Vol 458.86 570.65 714.16 786.92 902.25 W4 %A 26.31 21.32 (5.82) (26.40) (35.27)
H AR~ 104.03 131.32 132.81 13513 147.29 # Z#BIAH L (27.45)  (3.77) 4.80 5.30 5.40
E| 37 ik 2,755 2,842 1,475 1519 1,552 ANAMMETHIKE 0.00 0.00 0.00 0.00 0.00
KA F 462 10.62 120.61 120.61 120.61 & HHliE 143.04 2.03 42.00 15.00 15.00
B 45 862.48 990.87 1,070 1,128 1,169 & kAl 609.13 620.83 758.10 867.25 993.09
TR = 148.42 141.83 133.43 125.03 116.64 FAl LA 6.04 468 18.00 16.00 26.00
H AR R T~ 1,740 1,698 150.36 145.55 14592 FdshbI 1.00 3.39 0.22 0.22 0.22
= 4378 4,806 5473 6,174 6,984 Al EH 614.18 622.11 775.88 883.03 1,019
A QAR 74356 731.04 781.29 801.08 882.02  FTiF#t 55.92 78.60 87.88 100.59 117.96
52 A1 2 320.07 200.80 240.56 227.30 231.72 44l 558.25 543.52 688.00 782.44 900.92
AT T 3R 152.90 178.81 242.25 255.76 294.37 VU HEEHE 15.221 4295 71.06 59.81 52.77
H AR 270.59 351.43 298.48 318.01 355.93 VI EAF/N G4 A1 543.03 500.56 616.95 722.62 848.15
JEREh G AR 150.98 119.68 106.94 13540 160.67 EBITDA 722.42 746.94 848.10 949.87 1,080
K4 % 107.20 35.80 5580 75.80 9580 EPS (%, #£XK) 0.22 0.41 0.64 0.75 0.88
HACIE R R AR 4378 83.88 51.14 59.60 64.87
7 At 894.54 850.72 888.23 936.48 1,043
YRR AR AR S 267.7230257373.73433.&448631-L%M%kbgi
A% A 64223 96334 96334 96334 96334 HITA (%) 2018 2019 2020E 2021E 2022E
FAMR 1432 1,110 1,110 1,110 1110 KK
@ 5B 1142 1579 2138 2731 3381 SWHEA 4765 19.76 2143 10.75 14.42
BEAANGMANS 3216 3,652 4211 4804 5455 oAl 10899 1921 2211 1440 1451
AR A 4378 4806 5473 6174 6,984 2 B E N 8] 440 121.81  (7.82) 2325 17.13  17.37
FRFVRE S (%)
ERIES 44.82 4776 4425 4540 4542
AERER ESIE A 30.21 2325 2360 24.95 2560
445 E (EFRT) 2018 2019 2020E 2021E 2022E ROE 16.89 1371 1465 15.04 1555
BB EHIILE 349.76 48426 406.35 697.18 72577 ROIC 1568 14.27 2395 2497 25.98
A 558.25 543.52 688.00 782.44 900.92 {24k
18 B 4K 86.97 104.79 9582 109.02 121.72 R E (%) 20.43 17.70 1623 15.17  14.93
%% R 26.31 21.32 (5.82) (26.40) (35.27) A fiikiE (%) 55.75 36.20 33.36 32.37 31.41
HERE (143.04) (2.03) (42.00) (15.00) (15.00) AFLZE 2.18 2.69 5.12 5.81 6.16
TREFELTH (200.67) (211.83) (299.13) (165.60) (259.30) & FHLF 1.54 1.88 4.20 4.82 5.13
Tz ENL 21.92 2849 (30.52) 12.73 1269 FifE
BREHALE (206.84) (233.83) 1,298 (140.33) (133.22) &K= A#% 0.47 0.47 0.51 0.50 0.50
AL 214.42 196.06 150.00 150.00 150.00 & A4l kA 48 & 2.52 2.42 2.43 2.31 2.35
kAT (23.00) 6.00 140.00 0.00 0.00 FAKHEE 6.37 6.78 6.92 6.35 6.57
A4 (15.42) (31.77) 1,588 9.67 16.78  HJRAEAR ()
EFENAE (350.68) (267.41) (63.63) (96.58) (137.83) ARk i (RAHEE) 0.56 0.52 0.64 0.75 0.88
%8 40 K (177.93) (119.27) 39.76 (13.25) 4.42  BIREEIEN WD 0.36 0.50 0.42 0.72 0.75
K A (71.40) (71.40) 20.00 20.00 20.00 HRAKZ(ZIHEE) 3.34 3.79 4.37 4.99 5.66
£ 38 AR 3 Am 43.93 321.11 0.00 0.00 0.00 &l F
F AR NARIE Hpa 755.57 (321.11) 0.00 0.00 0.00 PE (&) 68.65 74.48 60.43 5159 43.96
HAb K A (900.85) (76.74) (123.38) (103.33) (162.25)  PB (4%) 1159 10.21 8.85 7.76 6.83
4 % 3E A B (205.55) (15.80) 1,640 460.27 454.72 EV_EBITDA (%) 51.93 50.23 4424 3950 34.75
TR ARk, S RIERI LA

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

PIIFE R
KA, R T BRAT, #E 0 AR P R A AT A BB T AT I AR A GE B AT AR AAE L LR
A RA R I LA IR P AR A 69 AR DUR BT & R 69 & L A48 3 8] 48 A AR AT 4B o

—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, RRSDBARRFIRIE, FHEEMREALGTR. AN RRIEAREISF ERFARINRSE. Atk
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN RIMEABZEN, NE, BRREFEGNE, LitFo@ UL KA RN X 3 & AT IE R0 &2 2 4B
Bo ZFNE . EBGFRF EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BRI BRATHERLEADFIEDFHTRA, HTEEBAEALARENE, TEARRE R BE LT R L GE—R
Fo ARG RF AL AREPTERG— B R, A3 BARE MR FRE AL AT X895 FIER LTI E &
H A AZIE R TR G B @ K 0 KkRIFH A R

RAEFATHA, AMETAHIINGOXTRGOHERETAERL, TEGLGEERATEEA D BERGAT. AN R
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
P3N 69 0 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 . KHARKREMEF LALTRARELRBEAATE. RARRAGSATT Em O RRPB@ALS 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
M R G —A3 MR IE . A K% 7 & 9 BRI B I S PR A IRE B3R,

AREHAFTRARE, AHLESHEZREFAN T AAFRNLRE, AHFONMIAR, LHFETERE, AH%
BT 2], A% A AIRE 09T A dfk AN 8] AR IBET o 8] i RO H) T 3 MR SRR B 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,

(EH-EZ2RERE

o DATITRIME . EITH. FRA RARAL R AL H TIoE RIRE PTR R AGARAYIER R ZATAN G EAR . TFRHF . o
T BAR FE AL AR TR B AIAREGIE R AT AFEARATAR X 41 5. 5 B P IR A 69 “ 48 % A+ ” 8,3 FINRA
T T AT KRR R o AT ITARIE S SR A 09 AR N A B AV B A SRAF B, EL3E0R B 2 8) 3% 44T L £ 890N,

o HRIEKM ARG, LT N f/REKZT NS, RIZTH AR FRAAKEK X&) E P B &AW E L FILRT AT
BENGIERAIFTAE TR, QIR ERMA (QLIEHTAES) LR IERFRATEENNGIERFTE T L, QIR EAM
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
(AT HEAALR PR30 4%, FAEATHEAENEENKY, £BFTHLAENFRES00 54), EiRkdeT:

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: 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

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 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
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