ERFRIRE
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BEIFE: HF (%

L AT () 36.62
B AR () 41.80
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Fa K #H %

1 {7 K4541(688186 SH,3EH): 20Q2 Y2 &4 4| F
IRIRF AR 2020.08
2 ) KHH (688186 SH % #): I im E£HME L,
FIF KM ALY 2020.05

—FARMNATE

(%) (77 %)
26 - - 2,805

8 L 2,104
(11) 4 L 1,403
(29) 1 - 701
47 Lo

19/10  20/01  20/04  20/07
— (% b)) — KA
i %300

AR R : Wind
AR 95w
ERA (BAR) 164.80
FAE AR (B 40.30
52 A AR R (L) 28.59-54.50
BWAL (BAR) 6,035
BRE (BAR) 3,613
FRA T () 10.40

HUATAI SECURITIES

BEemkIAEKI

20Q3 V24 A F tb3E 91%
J- K 4+ (688186)

20Q3 £ HIFAH4F) 0.5, FIK+91%/-20%

B KA ZER, 20 F M1-9 RAE K 13 12T (yoy+8%), 1444 1.4
e (yoy+50%); 20Q3, EHEIH 51T (yoy+63%. og-3%), V34
##] 0.5 127 (yoy+91%. 0g-20%). 20 4F Ak 88 = ik, %
SRR K R, BRAE AT S KK e o RAVEIFAT A BA) TN R,
it 20-22 4 EPS 4 1.24/1.90/2.13 7T, 1344 “38EF7 4,

20Q3 £4) % HF T4
20Q3 3 JAEA AL B T, REZRZRMMMEIFLEKBE K, &
wEAI TN, #PIRM, RBMERHN (RH) Rk 11%. HFoE:
20Q3 = AME 4] 1.18 12T (gog-1460 7 T.), HAiE 4% 338 1123 7 1,
HoP M5 R R RSB K, AT IR 982 77 U 43 A SRR K 2R 1150
T, A ZEEAIEEE, FRR 1244 T, 20Q3, 2 ) 45 E £ A1 F 23.0%
(yoy-0.7pct. qog-2.1pct), #i] 5% A % 12.3% (yoy-0.4pct. qog+2.5pct),
HE A A% 9.7% (yoy+1.4pct. gog-2.1pct).

R KR, BREY K~ B

& Wind, 20 7T 8 A, R &R R TR tLIE 145.4%, ¥k K-FiZ
FHARE T XECRZK. B8] 20 FFRANE (2020-023), &%
B KR, ARSI (10 A2 ~458) T 205 5/
KAZ, AHRBAREEERL L IT AR TER S LR L G3EE
A HE—RE, BEMERAEEEH R IE K. G, AL
(2020-017), »al H5A& AN (ALET) BIiTHEEWI, MEFTHET
B, B AHLAEE T H 67%, AR A UARR. M. FI, ik
IEESRHRARENTELS, BAMATEHmARE S b,

BEFFTNANRE, FH “HEE” 14

N 20 F IR, 20 F AR N S ARMA R Sk, RO KRR,
REF 7@, RAMNBEFATMB A AN AT, Wt 20-22 5 EPS #
1.24/1.90/2.13 7. T3] PE (2021E, Wind —#&##1) # 18.27 4%,
ZJEN G AR HIAL, BAAMMAEE R, B&—2mKkiE, &7
8] 22 4% PE (2021E) 1548, *t & B AR 41.80 T, 44 “38HE" R4,

Ao #E B IR AAIAL ;RN KA T

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF L) 1,507 1,588 1,810 2,409 2,471
+-% 33.80 5.36 13.98 33.06 2.56
V35N 84 ANE (B 7 L) 134.38 141.51 204.79 312.75 351.33
+-% 55.35 5.30 44.72 52.72 12.34
EPS (T, R##i#) 0.82 0.86 1.24 1.90 2.13
PE (%) 44.91 42.65 29.47 19.30 17.18

KA RB: N nd

AR B 2 8] B RAEF AT AT

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



https://crm.htsc.com.cn/doc/2020/10710208/28246d25-95a0-4337-a89e-f3cabff52ba5.pdf
https://crm.htsc.com.cn/doc/2020/10710208/28246d25-95a0-4337-a89e-f3cabff52ba5.pdf
https://crm.htsc.com.cn/doc/2020/10710101/b4b6a124-5a38-43d9-b90a-9a1f240e6300.pdf
https://crm.htsc.com.cn/doc/2020/10710101/b4b6a124-5a38-43d9-b90a-9a1f240e6300.pdf
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AR AR E

B&l: TN ASERER

BHERG PERE S PE (2021E)
000708 CH 15 RN 12.90
002756 CH K kA 14.83
600399 CH ST 4 27.07

ERARECL 18.27

Ak R : Bloomberg, Wind, & &IEHRFTTHT, I Wind —Z ), #4Ekid 2020.10.19

PE/PB - Bands

B£2: J K45 PE-Bands B%&3: ) X4%MHE L PB-Bands
() 7K 4H 25x 35x (%) I KA 2.8x 4.4x
80 - 45x = == b5 W eee-- 70x 100 - 6.0x __’—_:_—__7._61(____::::-_51.31__
]
60 - 75 A , _________________
40 1 ] N A“‘W
25 4
20 A
0 T T T T T T T T
0 T Feb Mar Apr20 May Jun20Jul20 Aug Sep Oct?20
Feb 20 Aug 20 20 20 20 20 20
FA R B Wind, % RIEH A LA FHRR: Wind, 5 RIERFF T

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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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 1,720 1,542 1,734 1,899 2,226 ElAA 1,507 1,588 1,810 2,409 2,471
N4 321.64 17422 34447 504.99 83956 Tl A 1,162 1,243 1,381 1,852 1,870
MK 2 212.52 248.08 236.23 240.18 238.86 ‘FAFLE A 998 10.32 11.74 15.68 16.06
A MK 0.00 6.81 0.95 9.38 122 BLHER 49.80 48.72 46.45 4385 42.35
TRAT K 3K 15.86 14.08 22.32 2543 2336 FHEHH 47.79 4952 51.84 5472 55.04
B 74215 714.87 72396 72093 72194 WM%HHA 48.10 43.92 3656 29.37 22.36
H AR~ 42756 383.61 406.06 398.57 401.07 K =BIAM% (2.58) 0.00 0.00  0.00 0.00
E| 37 ik 826.72 916.13 1,396 1,434 1,412 ANANETHIKE 12.21  (9.76) 0.00 0.00 0.00
KA F 0.00 0.00 0.00  0.00 0.00 HEFHdkHE 6.34 16.37 0.00  0.00 0.00
B 45 643.96 568.73 72436 1,067 1,083 & AIiH 168.28 169.97 243.85 370.83 416.11
TR = 99.97 100.81 128.33 134.89 136.21  FAlIMILA 1.41 2.09 1.75 1.81 1.83
H AR R T~ 82.78 246.59 543.05 231.86 193.38 F s E & 575  4.21 4.67 4.70 4.61
= 2546 2,458 3,130 3,333 3,638 Al K% 163.94 167.84 240.93 367.94 413.33
A QAR 1,616 1,425 1,314 1,266 1,314 FiffHt 29.56 26.33 36.14 5519  62.00
52 A1 2 717.97 696.06 466.06 466.06 466.06 4 F|iH 134.38 14151 204.79 312.75 351.33
J AT R A 706.11 660.20 675.51 670.41 67211 U HEEHRE 0.00 0.00 0.00 0.00 0.00
H AR 191.52 68.68 172.47 129.63 17579 V3 &#&/ 5844 134.38 14151 204.79 312.75 351.33
JEREh G AR 18.42 1573 1573 1573 1573 EBITDA 266.07 286.78 328.80 464.03 502.02
K45 0.00 0.00 0.00  0.00 0.00 EPS(x, %4&) 0.82 0.86 1.24 1.90 2.13
HACIE R R AR 1842 1573 1573 1573 15.73
7 At 1,634 1,441 1,330 1,282 1,330
bR FA S 0.00 0.00 0.00  0.00 0.00 R H ok
A% A 123.00 123.00 164.80 16480 16480 =7-FE (%) 2018 2019 2020E 2021E 2022E
FAMR 621.28 621.28 1219 1219 1219 KA
G AR 14516 24976 393.12 61204 857.98 ©HA 3380 536 1398 3306 256
BEAANMANGS 91244 1017 1800 2051 2,309 5 ALAUH 4634 1000 4347 5207 1221
AR A 2546 2458 3130 3333 3,638 V2 & B\ B) % A 55.35 530 4472 5272 1234
FRFVRE S (%)
ERIES 2289 21.72 2372 2312 24.32
AERER ESIE A 891 891 1131 12.98 14.22
445 E (EFRT) 2018 2019 2020E 2021E 2022E ROE 1473 1391 11.38 1525 1522
BB EHIILE 46.03 (23.85) 402.33 372.32 51285 ROIC 1201 11.20 11.89 16.30 18.65
A 134.38 14151 204.79 312.75 351.33  {&fk#e
I8 Fe4H 7229 85.89 63.69 8320 83.22 RARE (%) 64.17 58.62 4249 3846 36.55
%% R 48.10 43.92 3656 29.37 2236 4 fifkibE (%) 4935 51.89 7.09 (1.61) (15.92)
HERE (6.34) (16.37) 0.00  0.00 0.00 AFhE 1.06 1.08 1.32 1.50 1.69
BIEFETH (197.81) (285.05) 97.02 (52.91) 55.91 L& 0.57 0.52 0.70  0.86 1.08
Tz ENL (4.59) 6.27 0.27  (0.09) 0.03 #&Hizfk
BEFHALE (48.12) (89.93) (543.56) (120.99) (62.09) &%= Fit% 0.67 0.63 0.65 0.75 0.71
A F 5455 108.05 543.56 120.99 62.09 MKk E 2.76 2.74 3.18 4.21 4.33
kAT 0.00 0.00 0.00  0.00 0.00 FAKHEE 1.79 1.72 1.77 1.75 1.75
H AT N4 6.43 18.12 0.00 0.00 0.00 Hp484R ()
EFENAE 226.20 (25.69) 311.48 (90.80) (116.19)  HRR L # (FZHH®) 0.82 0.86 1.24 1.90 2.13
%3 204 B 39.67 (21.91) (230.00) 0.00 0.00  HGREFEIAA(RIHED 0.28 (0.14) 2.44 2.26 3.11
KHfa % (48.00) 000 000  0.00  0.00  HRAT*(FHHEH 554 617 1092 1245 14.01
£ 38 AR 3 Am 23.00 0.00 4180  0.00 0.00 f&{arbE
F AR NARIE Hpa 230.00 0.00 597.74  0.00 0.00 PE (&) 4491 42,65 29.47 1930 17.18
HAb K A (18.46) (3.78) (98.06) (90.80) (116.19)  PB ({%) 6.61 5.93 3.35 2.94 2.61
4 % 3E A B 228.07 (138.95) 170.25 160.52 334.57 EV_EBITDA (4%) 2434 2288 1874 1293 11.29
TR R BN, B RAE R AT

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

SH7IF =
AN, SREZ, AP ARE TR K AU B R R BT AT IF AT ARG IE R R ARATAADAAZT L KAE, ERKR
F R R AR T FR A 09 B AR I DR PT & 2R 89 & L AL 4 R 1] 42 AL AT 4R 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, 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 DATIRERSHE KA BAR (AL I RI2AE KIRE TR BRI IE R R AATAN S BEAR . FERME . 2ATIFRAR XA
+ 5 KR PR BAIARIIE R R EAT AT AR XM A5, B PRIR AL “AaXAL” .3 FINRA 2 LT 547
I A R R o D ATITARIE S B K 09 AN An B AR /) 3R IF B, L 3E0R A 2 8 T RAT b 4890 N,

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
%, dR 4 Huatai@htsc-us.com
http://iwww.htsc-us.com
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