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—F RN ASE

(%)
27

13

(16)

(30)
19/09 19/12 20/03 20/06
— R (A ) R4
300
FA &R Wind
AR 95w
BRA (TAMK) 2,545
FiB AN (FFR) 2,545
52 B Rz E 1A (L) 6.24-9.01
EWAL (B ) 18,476
EHFE (BAA) 24,033
FRA T () 5.81

HUATAI SECURITIES

3R

HE PP RE, AKE
R 8 4%4£(601928)

NABEFEBRETH, QQBAKIALTCH, ERHENTFR

N 8] 20H1 B AL B3 H:4 ) 5 5 31, 54.27 12 7018.35 1L 7, 5 A Bl 1 12.27%]
5.89%. % JERFFER M, KM TRABAAMN, it 20-22 FEE454H
14.57/15.92/17.43 1z, EPS # 0.57/0.63/0.69 7T, A T3] 20 45-F
3 15.02X PE, 4T/ 8148 F PE, A% BAR1 £ 8.56 T, 4k NIF4E,

FELETREAE, QQEAMNERFRSA

20H1 7 8] B AL B3 #4452 0 54.27 12 I8.35 1L, RBl% 12.27%/
580%, FRABAFHAARIRNELLEETES T R. EAF,
20Q1/Q2 4% 92 L8 14k 20.90 1. 70/133.38 12 7., 4 #I Bl & 11.09%/13.00% ;
R I3E4 FE 2.62 12 L/5.73 10T, FlH-18.75%/+1.44%., F£/\ 4]
HELAFREAERAFTHT, N8 Q2 B4 ELAE R FEH, R
=4+ 5.27pct £ 42.61%.

FEHFERRYRE, FERFRE, EMEHRITREEK

#RE20HL, AAMWA 19 B2F D FiRFHEM, BB ERTHEAEESL
B 24 REMRKE *%B 248 2844 (H#EH, A4K), #if 4000
AEEER. 20HL N3 HAMHHBENKTAFE 27.86 121, BB K
10.2%. RE# & a2-F&6 L&, R4 EMLFL 5.6 1L, B3 28.36%.

+ LK FARAFHLEMAE, —AEBHLSFEHRA

20H1 NS ARAE £ A AL, Fkik, TR, EEKLLEN, —ZBPS
8940 3 b A F 45 2019 SFRARF 0.15pct £ 3.16%, HEL F 4; SAKEE A
#hAFE B 0.1pct £ 4.72%, 1251 % 2 4 W e R4 F B A EH 3.00%,
4 0.08pct, HEL % 4 4. R, 20Q1 2 8 A S A E AR B Nk AR
FHMEF LR L AP, NERBRKEHEZET LTI,

ik g A BRIk AL, EHVERKEAR

N KA MR A EHF . HBEPOFHESAREAD, RAPBLFEAER
B, BRE20HL“TE". “eFH” FEACAL TR L, Bt
B P A2 20 77 ; RS 5 20HL I AR Hb3% K 53.05% £ 1.12 ¢ T, % #)i
Flrb3ghe Q74 77 L& 1,122 7 ; A MR E KM@4R A, ALEXA B A4S
B 2019 SFR A 121 £ £ 213 & HENINEA T, FHABA FIEE.

HEMBRYALE, EHAK, EHEENTR

NEHEF R R Y, AR, 20H1 L4 £ F A 2.18pct £ 40.95%,
R R RRA 1.54pct £ 22.71%., F ERE A EX AT, KITERE
T&, RMTRABAFR, it 20-22 F)384 4154 14.57/15.92/17.43
1 L (HTIE 20-21 403404 #1014 15.42/17.15 12 2.), EPS % 0.57/0.63/0.69
T, BFETAE) 20 F-F3 15.02X PE, 4 F /348 F PE X-F, A% 8
=M% 8.56 L (AT{AH 9.15-10.37 L), £HFENIFLH.

AT 3 8 H BA RN, Tk FiERRETIH,

ZE MM 1EARE 1A

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 11,789 12,585 12,944 13,835 14,675
+-% 6.68 6.76 2.85 6.88 6.07
V35N 84 ANE (B 7 L) 1,325 1,344 1,457 1,592 1,743
+-% 13.63 1.41 8.41 9.30 9.50
EPS (T, R##i#) 0.52 0.53 0.57 0.63 0.69
PE (4%) 13.70 13.50 12.46 11.40 10.41

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%,
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BA&Ll: 2017-2020H1 /A &) &Mk. V384 FIHF LR R B42: 19Q1-20Q2 A 8| 5F A B, BFAABFLRIER
(fe. A, ) m—" 5 A A pERAE (for)  wEEiA o L
o THRARGRS = = o RERAERRAL 45 BUMARAE  BEERAARLEE  C 25%
117 6o 13.63%-2585 0 40 | H 208503837 L 20%
120 1 11050 - 10% 35 | 14.91% 15.19% 3338 - 15%
| 10.58% L 10%
100 L 506 30 -
23.50 - 5%
80 1 25 1 20.90 144% g0
-0.33% - 0% 20 | 0
60 4 - -5%
L 15 -
40 - 589707 10 -11.09% -13.0q910%
20 | L 10% 18 750, I5.73 | -15%
“A2.27% 51 - -20%
0 b T T T -15% T -25%
2017 2018 2019 2020H1 2019Q1 2019Q2 2020Q1 2020Q2
FH KR Wind, 4 FIiERHF 5T B Wind. 2 FGE K5 50 PT
B%3: 2018H1-2020H1 2 8] ] 4 A B&4: 2018H1-2020H1 4 3] 8- X0 % A £ H R
(%) HELAE®%) - - - - HEHHE®) (%) W& R —--- EERAE
45 - 15% - TR R oA %M E
20 | 12.68% 12.39% 13.01%
| 40.95 1953% T mm— e ommmmm =
35 37.61 38.77 10% A 11.95%
30 A 10.95%
25
20 5% -
1T S
0.44%
10 1 14.80 14.76 15.75 0.00% 0.10%
0% . .
5 1 2018Ht———0___ 2019H1 2020H1
0 i i -1.19%
- 0,
2018H1 2019H1 2020H1 50 2.21% -2.69%
FA KR Wind, EFE RS PT FH R Wind. S RIERFF I
B #%5: 2018H1-2020H1 4 8] & b 4 A R
(fe) BAAT sl MRS EI CAEFTLS o R
80 -
4.20
70 533 o222 2.01
. 237
60 - et 20.23 1840
50 19.17 ‘
40
30
20
10
0
10) 2018H1 2019H1 2020H1
-12.51 -13.24 -13.48
(20) -
TAHR R Wind. 8 RIEKAF T
LT W H B 3B AR BT W R IR 89— %, 78 Fule—H2 [ 7o
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HUATAI SECURITIES

B%6: 2018H1-2020H1 A8 &AL HE K &b B&7: 2019H1-2020H1 /A 8] &k 43 3% 5L
% 47 R N 3 53R XL SR AEAY EATR T #h - === HREKTH
" SAESE PRRETLE AR NPT AR E LR LT
140% - P 345 B EL A B
. 4.46% 6.78% 3.71% 100% A
120% - . 3.48% S50 =4:36%= 80.49%
100% - 36.80% 32.70% 33.91% 50% -
80% A
22.28%
60% 17.35% 6.76%
0 82.87% 0% 2.89% =
40% - 79.26% 78.34% 87% 5-52%2'0/:I.9H1 === _7:20%
20% - -9.03%
0% -50% - -52.02%
20% A 2018H1 2019H1 2020H1
~eU70 -24.00% -21.40% -24.85%
-40% - -100% -
AR R Wind, R GERFF X PT FH R R : Wind. 4 FIERHF 5T

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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HUATAI SECURITIES

B A AN 5444
A SRR A, AR ANTZEHERL S EAITLS TR, AT 0RE, DFEAHEH,
— B BB, Ei (FREm. R R) oA,

MRS ARFAMBATEK, idE 6-7 FaTh A AR 3 A £,
A FANFARTMA AP, Sb A2 ERENL, it 2020-2022 F K12 £ 44
ANk 2.5%, £ F AR AN T S 3E%-0.1%. 1P AR AR T AR 7.6%.
P AR AL B AR 4.9%. HAHAE ARk 4 2020-2022 SFHEE S HI A 9%, 8%.
7%, BT T AEMRE, Mt EAEE 2019 F 32.4% K sk ek B, #at
2020-2022 S5 £.4) % H 34%., T A+ #A K AT k% 2020-2022 <738 3% 9 H1 A 9%. 7%-.
5%, £41F% 2019 5F 37.5% % a4 Lek i LA £ 38%

— BB LS NS — B P E Rk £ 2016-2017 6938 % 5 A H-3.5%. 1.2%, 1&TF 1
FA-F ¥ RF, it 2020-2022 F3Eik K 3%, &) 20H1 —AL B 35 K47k 4 & kb sk
ik, KABBTHEE AR, £ 2020 FHREFEHE, AN AP LTS
2020-2022 438 3% 4 %] 9 2%.8%.8% . —Ax [ $5 th s 4] £ 55 2019 SFH-F 44 £ 43%.
— AL B I KAT A F A AL R & B AR, i 2020-2022 F 4 51 A 30%.31%.32%.

BMEITELS: 20 FERERAHT. THHSE, Li5mKkihiig, £/E 2020
FE TR, TR BT AL E S b Rk £ B K ATk % 2020-2022 F 38 A -10%,
0%, 0%, £AF 5 2019 SFAakb & K82,

AR S M B BRI 2 8] Bk %, 2017-2019 F GG R A Ko
PR F Mt 2020-2022 AN A24EIE K| Bl BFF & 2020 F7& 15 o7 &, T RIBIR 5 B
AL, FFR Lk F69 2020-2022 SF 38R 35 5] H-10%. 10%. 5%. £A1F L Kfaw, it
AR 5. . B, BHR LS EAFEHS A K 45%. 30%. 60%. 60%.

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

LN
YOY

LA (%)

RAT-H M A

YOY

RAT-—H B

YOY
RAT-R AR AT
YOY

RAT-F AR S

YOY

RAT-TAL R & B A Al
YOY

iR
YOY

R - A H A

YOY

i -—Ax A

YOY

i AR K BT
YOY

i -F 1R o

YOY

i R- AL A S0 R A
YOY

Fp 4]
Yoy
HABIR S
Yoy
AT AL
Yoy
2
Yoy
AT Ak
Yoy

KAT-# A # A
KAT-—A B P
KAT-FR o AT
BAT-F AL H)
KAT- AT & B F e

i

i RA-HA 2 A
hR-— B 4

i 3R A AR T

i - AR ]

i g A ) e B Al

Rl
KBRS
BARAT Ak
HL
BERAT e

2017A
110.50
4.80%
79.02
8.62%
46.17
10.82%
18.29
1.39%
0.47
-25.58%
0.27
60.99%
10.86
13.34%
36.17
2.00%
17.84
-3.30%
13.78
-1.35%
1.69
27.40%
0.88
-0.41%
0.13
99.39%
3.36
-3.10%
2.08
2.15%
2.02
93.17%
0.93
208.00%
0.78
-15.96%
37.8%
29.6%
34.6%
19.7%
29.2%
41.7%
15.8%
34.0%
28.4%
36.4%
38.7%
35.4%
8.5%
13.0%
67.4%
33.6%
77.9%
48.2%

2018A
117.89
6.68%
83.67
5.88%
51.71
12.01%
19.23
7.64%
0.48
99.10%
0.21
-19.35%
11.17
-21.12%
37.92
4.81%
17.85
0.00%
14.26
-3.15%
2.07
22.50%
0.98
3.04%
0.32
77.33%
141
0.40%
2.24
7.82%
1.40
-30.43%
0.88
19.80%
0.73
-6.18%
36.3%
28.7%
35.9%
30.1%
38.9%
25.0%
15.1%
30.3%
30.5%
35.1%
39.2%
34.7%
-8.6%
7.4%
60.5%
36.7%
71.9%
40.8%

2019A
125.85
6.76%
90.48
8.14%
54.22
5.81%
19.50
14.56%
0.36
-3.13%
0.34
30.54%
12.66
6.90%
37.36
-1.50%
18.25
2.20%
14.06
1.15%
2.24
8.50%
0.98
5.19%
0.63
-13.09%
0.00
1.40%
1.98
-11.42%
1.45
3.21%
0.78
-63.10%
0.15
-79.05%
37.3%
30.4%
37.5%
27.1%
35.2%
21.4%
14.4%
34.6%
32.4%
42.3%
45.2%
22.6%
50.5%

45.2%
33.0%
75.8%
76.7%

2020E
129.44
2.85%
91.40
9.23%
58.77
9.00%
21.06
2.00%
0.36
-10.00%
0.27
-10.00%
13.93
-10.00%
39.45
5.59%
19.68
9.00%
14.49
3.00%
2.24
-10.00%
0.98
-10.00%
0.95
-10.00%
0.00
0.00%
1.78
-10.00%
1.30
-10.00%
0.70
-10.00%
0.14
-10.00%
37.6%
32.3%
38.0%
30.0%
40.0%
25.0%
16.0%
34.0%
34.0%
43.0%
40.0%
30.0%
20.0%

45.0%
30.0%
60.0%
60.0%

2021E
138.35
6.88%
97.96
7.18%
62.88
7.00%
22.54
8.00%
0.36
0.00%
0.24
0.00%
15.04
0.00%
41.41
4.96%
21.34
8.00%
14.92
3.00%
2.24
0.00%
0.98
0.00%
1.23
0.00%
0.00
-100.00%
1.96
10.00%
1.43
10.00%
0.77
10.00%
0.15
10.00%
38.1%
32.7%
38.0%
31.0%
40.0%
25.0%
16.0%
34.4%
34.0%
43.0%
40.0%
30.0%
20.0%

45.0%
30.0%
60.0%
60.0%

2022E
146.75
6.07%
104.11
6.59%
66.02
5.00%
23.89
8.00%
0.36
0.00%
0.24
0.00%
15.80
0.00%
42.98
3.79%
22.34
7.00%
15.37
3.00%
2.24
0.00%
0.98
0.00%
1.48
0.00%
0.00
0.00%
2.06
5.00%
151
5.00%
0.81
5.00%
0.16
5.00%
38.4%
33.1%
38.0%
32.0%
40.0%
25.0%
16.0%
34.6%
34.0%
43.0%
40.0%
30.0%
20.0%

45.0%
30.0%
60.0%
60.0%

FA R R Wind, 4 &K AT

% B 7@, 5 2018-2019-F 45 % A £ %) 413.0%.13.6%, & 32 % F £ 5 A1 412.2%.
12.0%. 45E % B EfeF 2 H N ELAKE T4, $i12020-202255 45 % M E A A
13.6%. 13.6%. 13.6%, #i12020-20225F 4% % N E 5 A #12.0%. 12.0%. 12.0%.

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

T Hb N 8] A
B%9: T3 f&{ik (2020.08.30)
B AFE AEF PE AR

BERD  BREEHA P (R (e 4 (i) 2019A 2020E 2021E 2019A 2020E 2021E
601098 CH + &5t FEN 11.50 204 204 15.99 15.64 13.84 12.76 13.04 14.74
601811 CH  #rde L4 TR - 145 93 12.73 12.37 10.08 11.39 11.72 14.39
601949 CH Y+ E ik IF R - 111 111 15.85 14.79 11.69 7.03 7.53 9.53
601858 CH + E#H% TR - 78 78 16.69 17.29 14.55 4.65 4.49 5.34

3 15.02X

E: W AE PE A4 ANER A Wind —2 540 (2020 48 A 30 H), +#fEit (601098 CH) #F 4 A B ARM & 8 4 & 55 20 AT

F# &k : Bloomberg. Wind —E 4. 4 &AL KA 50T

NE EFFEFWR A LG — AL LR E, QQ AN B R ALY, HE AR YR,
T LM AR . RIR &, &R 20-22 )3 B4 A1 A 14.57/15.92/17.43 12 T, EPS
# 0.57/0.63/0.69 7T, A F b3 20 4F 15.02X PE, 4 T 848F PE, A% A #=MHh £
8.56 T, & FENITFH,

R &R

1. 375 #FH BOR T,

BHHHBRAR, TRENCEHETBRAE, ERAHEMEHGFRL, Z3TnHF ~
S IR K AT N = £ %R,

2, HLHBERXAB.
N MIBRARH BT E TS 5T T EKRIE KE T Hoh, HHkE6R RE
29 49 R o

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,
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HUATAI SECURITIES

PE/PB - Bands
B%10: REAE#HH £ PE-Bands

Bx11: REAE4H £ PB-Bands

(%) — A 5x 10x
15 - 15x - ==:20x  ===-- 25x
e S [} -
11 A H T
........ = _ _ _ _ Pt e m = o
| - -
8 { Nwm . ~ 7T
—_— —
4 .
I o
0 T

Aug17 Feb18 Augl1l8 Feb19 Augl9 Feb20

() — A
15 4

1.6x -==:18X | ee—-. 2.0x

0 T T T T T
Aug17 Feb18 Augl1l8 Feb19 Augl9 Feb20

FA KR Wind. & FE AR5 PT

FA KRR Wind. A E RS AT

BT YA B EXR DT YR IR G — 3%, 95 Aok —A2 V] 5%
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HUATAI SECURITIES

B A
el R S #7H &
AHFER (BAAL) 2018 2019 2020E 2021E 2022E 4#%$K (BFA) 2018 2019 2020E 2021E 2022E
R 13,563 15,359 14,950 17,975 17,673  Z kA 11,789 12,585 12,944 13,835 14,675
N4 9,142 10,254 10,605 12,169 12,876 Filkm i 7,510 7,892 8,062 8560 9,027
MK 2 851.35 1,128 838.25 1,300 948.55 FAFLE Ao 87.16 82.94 8877 93.65 99.77
Ftb R 379.94 246.40 389.16 294.73 42824 FHLHA 1533 1,704 1,760 1,882 1,996
TRAT K 3K 388.62 348.99 459.15 416.05 509.17 FE%E A 1,436 1,508 1,553 1,660 1,761
B 2,236 2,930 2,160 3,342 2,409 WM %% A (196.42) (280.56) (269.98) (301.19) (330.96)
H AR~ 564.65 450.69 498.27 45228 50227 #ABIABE (433.87) (232.64) (356.40) (360.58) (371.13)
ERFHF - 8,200 8,463 8,338 8405 8,419 NAMATIIKE 0.00 1.11 0.00  0.00 0.00
KA F 1,011 1,046 1,121 1,193 1,265 HEFAIkE 238.01 56.93 117.29 97.17 103.88
B sy 3,666 3,875 4,037 4,301 4,491 FLAE 1,425 1,421 1,550 1,692 1,855
T F 1,036 1,001 924.12 847.49 770.85 FiAAKA 22.89 44.90 37.56 40.01 39.19
BRI /h e 2,488 2,542 2,256 2,064 1,892 FdsEH 37.06 2235 27.26 2562 26.17
= 21,763 23,822 23,287 26,380 26,093 A1 5 1,411 1,443 1560 1,707 1,868
A QAR 6,738 8,178 6,876 9,058 7,701  FriFHt 21.07 29.31 2889 3262 3534
52 A1 2 199.03 13.99 1399 13.99 13.99 %A 1,389 1,414 1531 1,674 1,833
AT Tk 2 3,719 4,659 3,899 5188 4,395 VHEAMRE 64.59 70.19 7440 81.93 89.49
H AR 2,820 3,505 2,963 3,856 3,293 Y3 BN &) 4 A1 1,325 1,344 1,457 1,592 1,743
JEREh G AR 1,083 1,089 1,089 1,089 1,089 EBITDA 1,495 1,465 1,573 1,721 1,880
K45 0.00 0.00 0.00  0.00 0.00 EPS(t, %4&) 0.52 0.53 0.57 0.63 0.69
HACIE R R AR 1,083 1,089 1,089 1,089 1,089
7 At 7,821 9,267 7,965 10,147 8,790
bR FA S 608.91 644.35 718.74 800.68 890.16 R FHE
1 A 2545 2545 2545 2545 2545 2t E (%) 2018 2019 2020E 2021E 2022E
RN 2852 2,852 2,852 2852 2852 KMk
G 4 AR 7851 8412 9,069 9,789 10577 &M 668 676 285 688 607
B AAANGEAMA 13333 13911 14604 15433 16412 5 LAlH 1184 (029) 9.09 920  9.62
fAitiAemAME | 21763 23,822 23,287 26380 26,093 IAFAAAAIN 1363 141 841 930  9.50
FRAVRE S (%)
ERAES 36.30 37.29 37.72 38.13 38.49
ALRER kS 1179 1123  11.83 1210 12.49
4#¥E (EFAL) 2018 2019 2020E 2021E 2022E ROE 997 971 999 1031 10.59
BB EHIILE 2,188 2,389 909.95 2,334 1,418 ROIC 3195 4154 4155 62.61 62.61
A 1,389 1,414 1531 1,674 1,833 {&fhfe
718 R 4K 347.04 328.44 325.34 35522 386.95 K FAKE (%) 35.94 3890 3420 3846 33.69
%% A (196.42) (280.56) (269.98) (301.19) (330.96) 4 fi kL% (%) (56.38) (62.88) (62.01) (68.17) (68.05)
Ak (238.01) (56.93) (117.29) (97.17) (103.88) AFhLFE 2.01 1.88 2.17 1.98 2.29
TREFELTH 296.45 264.11 (474.14) 804.35 (251.88) & FhLFE 1.55 1.45 1.76 1.55 1.89
Tz ENL 589.50 719.75 (85.04) (100.97) (115.48) ZizfL A
BFEEHAL 1,728 (413.82) (66.14) (307.25) (277.93) HE &K ~RA#% 0.56 0.55 055  0.56 0.56
AL 559.80 726.10 124.98 350.92 328.04 Sk A% 13.25 1243 1284 1264 1274
kAT 1,701 283.30 (75.19) (71.74) (72.89)  SAtMkk A 4% 2.09 1.88 1.99 1.93 1.96
At F AL 586.36 28.99 134.03 11541 123.00 AR 454F (1)
E R EHNE (494.10) (879.43) (493.49) (462.28) (432.51)  H fRAL 3 (RATHEE) 0.52 0.53 0.57 0.63 0.69
%3 204 B (40.17) (185.04) 0.00  0.00 0.00  FHREEIAKZHHED 0.86 0.94 036  0.92 0.56
KA1 2K (10.70) 0.00 0.00  0.00 0.00  HRE4R = (RAHKED 524 547 5.74 6.06 6.45
58 AT 3 A 0.00 0.00 0.00 0.00 0.00 fEhkFE
F AR NARIE Hpa 0.00 0.00 0.00  0.00 0.00 PE (&) 13.70 1350 1246 1140 10.41
A E TR (443.22) (694.39) (493.49) (462.28) (432.51)  PB (1) 1.36 1.30 1.24 1.18 1.11
2% 3 e R 3,421 1,096 350.33 1,565 707.11 EV_EBITDA (&) 7.29 6.42 5.80  4.44 3.73
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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