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2 (B ER£(001914 SZ,EN): HEBAIKE,
#% 7 RAEEE N 2020.08
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— R (s ) v irg

P R300
AR Wind
23 & A F A
BEA (BFMR) 1,060
REAR (BF ) 666.86
52 B AR R E (L) 18.57-37.60
YA (B F L) 26,254
EFE (AR 16,116
FRA T () 7.73
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HUATAI SECURITIES

VRNV Z Nk 4

WEBEZRRLLG, ZLERESL

1B A4 (001914)

Hors A, &

/N 8)10 A 19 B & =33k, 1-3Q2020 52 #7844 59.74 12 7T, F L3 % 52%:
IV ESFIE 3.27 e, FHIEK 137%; M Iedkias4 40 3.02 1
T, BIHIEK 146%, N a)4E b Fat L mik bk I, FAREIBINE, &
BFIEehEMERY, FELELERPIKE. KMN%EH 20-22 F EPS
0.58. 0.81. 1.13 &y ZAIFaM, HARH 35.20 T, %HH “FEN” iF%,

FAE % A RACE RS 3 A AR B E R T ELE R

1-3Q2020 » 3] £ 4] E B tb-4.65pct £ 14.46%, T ZH A FRBHHLE
AR AT BAKGHE LS Sy K, ARFTE LSRR FEHw. M
% A E R 1-5.62pct £ 7.07%, EERAMWE LFaRERI AN L Fk
Y5 LI, HAMALAI FuRIE I, BALR KR Y . TR AN A 4R 2K IE e S
BEER FHEAAAEG R I ESTEHER,

MELFEEERLG AL, FESPIRRBAE

AR3E 10 A 14 B k4, 1-3Q2020 &) 4p8 3844084 3.91-4.41
1L, TroZTFRIEK 40%-58%, & Q3 1344 +)iE%4 1.35-1.85
e, HMFHREEK 47%-102%. HE+, 1-3Q2020 #Z 45k ik )z
FHAEAIAA 157 1L, HFRMBADLAFFAIELA 1.38 1T, KAMA
it e LG £ Bl P AU L TR, ARIENE)E R, Q3 )ALk P ARAE
ARFARMEFERAD, FEXFEANFLAEANFTEIZRAD, BHIE
ARKBEEBERD, FETHERGER. 125 ED NS A B RIZEHE
HH6-8MA, BT A BRYGYRREETFFA LN,

KELSERE LY, 2EEARTKRE

HAE 10 A 14 B RHE, 23] 1-3Q2020 % = 45 52 b 4 )3 A% A1 ] b
WY 0.8-11ex, TE2LINRFHhWHT SRAAQFHLAAEF T
B, BT ERTKRE, RMNAAWN=ZFR AT EFLFCE2ATAHE,
Wy b G-Fe o 8] BARGY 4 A)E £ 8 2 2R A BT BRI AT

MEBFEZRBLYG, £ “EN PR

£ AV H 20-22 & EPS 0.58, 0.81, 1.13 THIZ A TN, 21 FHhE+K %
A A108 8.61 10T . 4% T HLN 3] 21 F-F 3 PE 4 26 12 (Wind —& ##1),
FEB NG FETKRERATEFE L, ZMNIAIBE+TE LS 21 F4632
PE 18 K-FH 39 12, 3t B M1A 336 12 7T, Ao £ 3 = 53R & BARKE A 373
o7, B4R 35.20 T (F[14 37.64 ), 44+ “FN” 4K,

R R M EES, ATAA LR, #&5H>0BLERNGE,

ZERAEIRE A

P 4 2018 2019 2020E 2021E 2022E
FAgN (BF L) 6,656 6,078 10,820 13,587 17,185
+-% 12.94 (8.68) 78.02 25.58 26.48
V38BN 8 A ANE (B 7 L) 856.61 286.23 610.27 860.26 1,197
+-% 2,567 (66.59) 113.21 40.96 39.16
EPS (T, R##i#) 0.81 0.27 0.58 0.81 1.13
PE (4%) 32.60 97.58 45.77 32.47 23.33

KA RB: N nd

F AR L SR PASE N S 2 X 02 R

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


https://crm.htsc.com.cn/doc/2020/10710203/b2050097-1ac3-46c6-bc15-da4db530ba39.pdf
https://crm.htsc.com.cn/doc/2020/10710203/b2050097-1ac3-46c6-bc15-da4db530ba39.pdf
https://crm.htsc.com.cn/doc/2020/10710208/3a69776f-9ea3-4c2b-9ce6-4c3fcc8c3989.pdf
https://crm.htsc.com.cn/doc/2020/10710208/3a69776f-9ea3-4c2b-9ce6-4c3fcc8c3989.pdf
https://crm.htsc.com.cn/doc/2020/10710203/54758868-42d3-4f96-97ce-0c32648c0285.pdf
https://crm.htsc.com.cn/doc/2020/10710203/54758868-42d3-4f96-97ce-0c32648c0285.pdf
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o B A 501 Z 3R B | 2020 F 10 A 20 H

B&l: TS BEKE
EWE AR EPS P/E
BHRE  RELMAE (o) (=) 2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E
6098 HK A HEIR % 1,158.34 48.55 0.62 0.62 1.25 1.74 69.33 47.22 33.50 24.11
2869 HK  #E3JIR % 257.35 9.25 0.17 0.17 0.27 0.34 53.91 38.68 30.06 23.38
3319 HK A FRS 388.51 33.70 0.92 0.92 1.71 2.11 31.57 22.33 17.07 13.78
2669 HK W i#dp ik 173.36 6.10 0.16 0.16 0.27 0.33 35.98 29.14 22.61 18.39
T3y 47.70 34.34 25.81 19.92
E: BAIFM R B Wind —E M, “%otetiE % 2020 F 10 A 19 B
FHR R : Wind, Bloomberg, 4 %L &4 5 PF
PE/PB - Bands
B(2: BHALH L PE-Bands B%3: ®HMLH L PB-Bands
() B 30x 40x () BRAARE 0.9x 2.1x
150 - 55x - ==70X W == 85x 50 - 3.4x -4 TX = =—-— 5.9x
A P ar - - - I.---'-
13 1 R 38 N b
r | --| pon o o> o -——-n...-l-\._o-l ]
—_————_a == ] leo
75 - 25 "_'___] —
O T T T T T T 0 T T T T T
Oct17 Aprl8 Octl18 Aprl9 Octl19 Apr20 Oct17 Aprl8 Octl8 Aprl9 Octl9 Apr20
A RR: Wind, % 5ERHF LA AR : Wind, &5 E R 5LPT
BFRBETFREE, HhFEERE, BRARFREL. RETFOTRS R ZIEFREFRE
HBETRFHEW, TN ABDBE. mRRAIH,
KSR, NS RBE LG GAERKEABEAS, LEELSRARMG NG, #mT
feRrhon B T REERE . BARARANEL., AL FHEE.
ALBRALEAS, NS TEpLETH LS, AL2ELs5hTraFERNAL, FlIET
AL A LR Ko HRIER A HE, 2019 FRAKGT R ETHFALT T4, 12 24kik
T B At B GETH T, 3T AL R AWM
FEEHERARLERN G, NS R & 5T BN A, L5, FifE, RERAHY
CHRERHEMESE. ETHFRE#—F B, NIATRESTRETHENESLE. I,
e 8] Uk 4 Gk B M B T R R B N ) AR, LT AR E R AL SR A o
LT W H B 3B AR BT W R IR 89— %, 78 Fule—H2 [ 7o
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&4
xR E #7H &
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
AR 5212 5915 7,616 8,709 10,841  FikidLA 6,656 6,078 10,820 13,587 17,185
N4 2,207 2,405 2,405 3,559 5,069 KA 5,348 4,968 9,016 11,276 14,212
MK 2 605.48 1,095 1,332 1,598 1,918 FLFE A 239.98 16.07 28.62 3593 4545
HAMe Ak 427.42 496.30 59556 714.68 857.61 FilI A 111.03  75.02 119.02 135.87 154.67
FAAT K 25.26 89.09 106.91 128.29 153.95 FIL% A 383.60 379.11 649.19 788.06 962.36
55 1,779 1,658 2,207 2,207 2,207 WM%%HA 279.73 235.79 134.01 105.88 65.15
H AR~ 168.73 171.45 968.80 501.24 63541 # =#BIAH K (325.23) 8.41 0.00 0.00 0.00
E| 37 ik 8,023 10,586 10,766 10,904 11,046 ANAMIELTHHILE 11.83 (12.85) 44.00 50.00 60.00
KA F 163.92 138.66 138.66 138.66 138.66 & HILH 1,250  (3.38) 0.00 0.00 0.00
B 45 600.99 601.40 689.86 759.29 816.44 & kA|iH 1,220 401.51 917.03 1,295 1,805
TR = 10.84 2466 38.03 51.39 6475 FAAKA 11.95 1214 1214 1214 12.14
H AR R T~ 7,248 9,822 9,900 9,955 10,027 EFAIFI B 6.48 5.34 5.34 5.34 5.34
= 13,236 16,502 18,383 19,613 21,888  #id.E 51 1,225 408.31 923.83 1,302 1,812
WA R AR 3,447 4,139 5763 6,274 7,440  FiiFHL 401.33 138.59 313.56 442.01 615.10
52 A1 2 545.00 350.00 472.54 350.00 350.00 %A 823.98 269.72 610.27 860.26 1,197
AT T 3R 643.63 750.12 1,361 1,702 2,146 JHEAHE (32.63) (16.50) 0.00 0.00 0.00
H AR 2,259 3,039 3,929 4,221 4,944 )3 EENE%A1E | 856.61 286.23 610.27 860.26 1,197
AR R 4903 4,361 4,069 3,879 3,730 EBITDA 1,547 69453 1,116 1,473 1,948
K A4 2 2574 1,971 1,671 1,371 1,071  EPS (%, #X) 1.28 0.27 0.58 0.81 1.13
HACIE R R AR 2,329 2,390 2,399 2,508 2,659
0 Ax et 8350 8500 9,832 10,152 11,170
VHR R A 4326 1851 1851 1851 1851 R FHE
Ty 66696 1060 1060 1060 1,060 &R (%) 2018 2019 2020E 2021E 2022E
F AN 42131 3085 3085 3085 3085 KA
@ 5B 3754 3838 4342 5202 6400 2O 12.94 (8.68) 78.02 2558 26.48
BABANGEAMA 4842 7,984 8532 9442 10699 ©LAlH 305.00 (67.09) 128.40 41.27  39.37
AthAeREAALA 13236 16,502 18,383 19,613 21,888 [ AFmAEAlE 2567 (6659) 11321 40.96  39.16
FAR 1 (%)
ERIES 19.64 18.26 16.67 17.01 17.30
AERER kS 1287 471 564 633  6.97
245 E (EFAT) 2018 2019 2020E 2021E 2022E ROE 17.69  3.59 7.15 9.11 1119
B EN AL 1,281 35891 76566 1,913 2,104 ROIC 93.68 12.76 19.08 30.58 48.35
o AR 823.98 269.72 610.27 860.26 1,197  {&ixfe
VB e 4K 4711 5723 6479 7133 7735 FFEAGE (%) 63.09 5151 5349 5176 51.03
%% R 279.73 23579 13401 105.88 65.15 4 [ E (%) 39.40 29.25 2348 1857 14.20
FF K (1,250) 3.38 0.00 0.00 0.00 AR FE 1.51 1.43 1.32 1.39 1.46
TREFELTH 998.72 (290.94) 364.44 696.12 549.16 EFHLLFE 0.82 0.90 0.94 1.04 1.16
Tz ENL 381.04 83.72 (407.85) 179.02 214.72 FinfLH
BHEHNE 1,378 1,215 (191.62) (141.62) (141.62) &K =A% 0.41 0.41 0.62 0.72 0.83
AL 143.43  43.94 150.00 100.00 100.00 & &2k B 4% % 11.69 7.04 8.86 9.27 9.77
KIBHF (27.00) 2.94 0.00 0.00 0.00 RmHIKKEHE 6.92 7.13 8.54 7.36 7.39
A4 1,495 1,262 (41.62) (41.62) (41.62) HRRIEH ()
EFENAE (2,474) (1,388) (574.04) (617.60) (452.17) 4 JRiAk & (RAIHES) 0.81 0.27 0.58 0.81 1.13
58 W15 2 115.00 (195.00) 122.54 (122.54) 0.00  FHREEIAKZHHED 1.21 0.34 0.72 1.80 1.98
K HA4E 2 (17.35) (602.94) (300.00) (300.00) (300.00)  HAEA4H = (ZAHEE) 457 7.53 8.05 8.90 10.09
38 BRI o 0.00 393.38 0.00 0.00 0.00 fEhkFE
T ARNARIEG (123.61) 2,664 0.00 0.00 0.00 PE (&) 32.60 97.58 45.77 32.47 23.33
HAb K A (2,448) (3,647) (396.59) (195.06) (152.17)  PB (4%) 5.77 3.50 3.27 2.96 2.61
4 % 3E A B 185.79 185.69 0.00 1,153 1,510 EV_EBITDA (#&) 1440 32.07 1996 1512 11.43
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

AT 7
AN, TR, X3, X AREH, ZIEAAREPT R LI EEH R T AT IF AT ARG IE R R RATAGANMAZT L,
PAE, BUAE AR R I R LA IR S P3R4 69 B R AT R R 09 & L AL 48 3R] B B AT 3R 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, 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
ZSvRUIESACE S

AN REHZEO T B AN, 5RRENBWIERARR TR ALEEELZENAEXR, BEEFTHHRR
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
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
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

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,

(-T2 UERE

o NATITIRIA, X%, FHFE . MEHAARMEALHF RI2ERRETRAGIRGIEAREITANZGBAR . TF 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 /1 ST 3 B, L360R AN 8) 3R ATk
£ 0N,

o HRIEKRM ARG, LT N F/REKZ NS, BRI AR FRAKEK X&) E P b &AW E L FILRT AT
BENMIERANTEALR, QFEREAMGE (OLIIITAER) BRIEAFLMBEZNIGIERITETL, OFEKRERGK
$ (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
(AR HEAAER PR 300 K4, FATHEAEANEBERYE, FEFTHLENFFEL 500 ), EAReT:

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

R TR ARAR A 5%~15%

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

#H: AN T AR 15% A L

FAEIR . CHEIRA . BARNRTAN, 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 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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