el IR A IR 2w

HUAXI SECURITIES CO.,LTD.

AL 3% T A% B
A AR | N 8] AR R S

2020 08 A 29 H

W Bt ZAG G K, I2dF5 AR L K3

B 2% (600017)

F AR

2020 F 8 A 26 BAS KA FFiR, REHALN S TR R HBE
wt ¥ 1.33 1ok, [ b+6.36%; M Bk 28.39 12T, Rt
+12.50%, 2H44)08 3.96 12T, Fl+7.3%, dedEEaE44
4 3.89 12T, FH+17.53%.

> BHASEFRBHELAFERT, 2802 FhELEHRIFL
E; FRRMELERASN: REARLHS, 5FEFAER
WAL ERIILRE; AM. Wk, KRFRHB5LETHE; 02
SFR R B BRI K

BB Q2 AR BALE 6782 Aok, FH+8.4%, ¥i%E Q1 49
+4, A% IR IR Z 4 DB L, HRIT b ke,
SRk E, TEOANEAREERFRENR R, 0203 TRESE
F G Bet ¥ 4033 ek, FH+17.3%, LFFRRAELE 77527
v, BEIHH11.3%; R A LG ST E, MEAERFORAT =R b
LWEITE”, Q2QAELRLEREK, Ho FAREER, N3
TRRMER R AL H At E 1316 ok, FH+16.0%, EFFH %
A A F Bk 2 A 2532 7ok, R+, 5%, HALGT4: 2020
Q2 NEARM, BB, ELEFT G AEeLe A K 503/366/264
ok, Bl AH-18.1%/ +27.5%/-1%, 2020 5 H1 »\ 8] KR4+, #&
B, E2EHT B, Nk, KRELESH A 1019/ 633/669/
165/245 Zrok,, R o H) A —-14%/+8. 3%/+22%/—-40%/~34%
SR HEABRA, MBM%LW%EA%§&£%Wﬁ%
+10. 5%, % Q1 69+0. 1%6938 R IR 3 10. 4 N Ba o h, EFF
N B RSN A W 4 Bek B 10458 Tk, R H+5.2%; AW
@, Q2 5et¥ A 1415 Fok, FH+0. 7%, &% Q1 SR T
22.6 A S, LFEFASNTRAN KBt 2835 ok,
Pb+10. 9%, EFFEIREAE, BRBIT Koot 2 B RIKT A
T4, ShH. AR KAt E Ly AR 78. 6%/21. 4%, &
2019 FJ& 5 H1-0. 9/+0.9 N & & E.
» SHEUEBRILERRBALBRERLFEXBAEFAEY
o, 2020 4 H1 2 &) BICR) bb+12. 50%, £F) £ R4 A HRE iR
&, NddedEE A AER L AREE K.
2020 FH1 N a) Rtk kM@K, T 2REAN: 1) Whhets
Bl EL3E oy 2) 7 Pk 3& 15 Hy b S A2 Xty AXOPOR AT I8 2 4 )3
o b H kA, 2020 FH1 ASBEDIRS. wAKIE, AL
WS AN A H 26.27/0.19/1.93/12 7
2020 F H1 N3 B RAH 19.94 12T, Fb+10.67%, LAFEH
29.76%, BEFRHMEZ 1164 B L, TEZRAAREHA
Ajﬁ%\im%ﬂﬁﬁi B BAANRAGHS AR AL E
R RBAIR, %R RS RIREI AN E)E I R R g
Ha,

w R @, 2020 FH1 NS FEERAHN1.314CT, BH+29.1%;

a8 BN
ORI EPN
B ARt
RATALEN 2.86
BERA: 600017
52 BEwm @/ AN 3.23/2.37
B A (o) 87.96
B o A EE A (f2) 87.96
AW iRiEEs (a7) 3,075. 65
H R85 R 300
29%
. 19%
P
;-:; 9%
’,f,-? -1%
= 1%
21% t t t t
2019/08 2019/11 2020/02 2020/05 2020/08
HHIF: T—3t

W48 : dingyh@hx168. com. cn
SAC NO: S1120519070001
A

PATIR: FAM
48 : |icp1@hx168. com. cn
SAC NO: S1120119080075

K FR W

PHATIR: R ThE
W48 : zhuon j@hx168. com. cn
SAC NO: S1120519100003

B Z Wi (0755) 2394 5573
PHIF: BT
SAC NO: $1120519080004
AR WIE:
VB Tk
1. —FFAREALEERIEK, FREFTHRRELHE
L%y

2020. 04. 29
2. B R 2019 F Ak 455 A

2020. 03. 24
3.2019 5 Q3 %5 & Ank 23845 E, MAKEAGH
o=

2019. 10. 23

HAF iR AR RN E & R B



AE il aF . . , .
d Lo uk 2y EEA R | N5 Bt

HUAXI SECURITIES

M45H%AA 1541, BHkH11.73%, TERE AN HHEGE
H4E4, 2019 F 10 AT RTATEEHMALFERGFE
AR, BT ATIE A M B R T2 2020 F 1 A 2| HedsE
R A PTE, M E 2020 F 6 A 30 BHAAE K Z AHEA
42.95%, BREFRHRZ 3.01 NE 5 &

2020 4 H1 N3] 4 A1 EH 16.10%, BEFRHRS 0.1 ~FH
‘5 o

WA NS A AE, FodE B B EF AR A A
+7.3%/+17.53%, H/&£F69 2 2R E N ELF RN FHINIER
AR ENE 0.49 120 (BAT), FH Y M350 AR
BT ARPEN S R FIRE, KA F) 2020-22 52
FlRM G 6.7/6.9/7.2 x4, AEE 6.9/7.3/7.81Lx, 23
VAT 20T 6. REXEREZRUWRAH, Bt TR LY
WRAEZ, YATPBALH 0.72, & FiT P31, ALERK
&, BMEZ PN 6 “EN” FEZ,

ARAEN ) F AR I AL, KRAVAEEL 5) 2020-22 F &
FIFM . 4+ 2020-22 S 8] BALS A A 56.7/59.0/61.5 1C
T BFM A 54.9/57.4/60.0 {2 ), VaH4%41145 5 A
6.9/7.3/7.8 1zt (JRFM A 6.7/6.9/7.2 12T), T EPS %
##40.23/0.24/0.25 &, #P 8 F 28 B 2.86 /Rxéld#
-, 3t 8] 20-22 5 PE 414 12.70/12.04/11. 34 4%, £
W TN R,

K323

ENGFHAETATAARITR, AFHLENE,; L ITHL,

B AW 5 1A

T FH 5% 2018A 2019A 2020E 2021E 2022E
FLHPA (T T L) 5,130 5,246 5, 670 5,902 6,147
Yo¥ (%) 6.8% 2.3% 8. 1% 4.1% 4.2%
s G (F 7 ) 644 631 693 731 776
Yo¥ (%) 74.7% -2. 0% 9. 7% 5. 5% 6.2%
EFFE (%) 27.5% 25. 0% 26. 9% 27. 2% 27. 6%
G E (L) 0.21 0.21 0.23 0.24 0.25
ROE 5.7% 5.3% 5.5% 5. 5% 5. 5%
B FE 13. 65 13.93 12.70 12.04 11.34

WA IR ARE R E R B F Y
2



12 g5 T 23
Iy ) ERA AR | 8 SRS

HUAXI SECURITIES

W IR F Fm £ B I F I F

Ak (BA L) 2019A 2020E 2021E 2022E AEREL (FH L) 2019A 2020E 2021E 2022E
ERSSTON 5,246 5,670 5,902 6,147 A0 714 784 827 878
YoY (%) 2.3% 8.1% 4.1% 4.2% A7 1B A e 4 592 568 558 548
DT PN 3,934 4,144 4,294 4,450 -332 33 31 32
B WA Am 31 33 35 36 1,152 1,31 1,337 1,369
HERR 0 0 0 0 -1, 882 -304 -300 -296
ErE M 193 261 272 283 39 0 0 0

W 4% A 287 296 316 336 -1, 691 -276 -270 -261
T WALAR K 0 0 0 0 586 0 0 0
B E 72 28 30 35 3,966 0 0 0

& A 937 1,032 1,087 1,151 ERENAER 662 0 0 0
EDT &S 1 -3 -1 1 ReARE 123 1,035 1,067 1,109
A1 B 938 1,029 1,086 1,152 EX 38 i 2019A 2020E 2021E 2022E
B A5#2, 223 245 259 275 RERA (%)

A 714 784 827 878 F AN K E 2.3% 8. 1% 4.1% 4.2%
V3 B T B A AL 631 693 731 776 HFEE K E -2. 0% 9. 7% 5.5% 6.2%
YoY (%) -2. 0% 9.7% 5.5% 6.2% aFD (%)

FROK # 0.21 0.23 0.24 0.25 ERIES 25. 0% 26. 9% 27. 2% 27. 6%
2 AEER (FAA) 2019A 2020E 2021E 2022E A A 13. 6% 13. 8% 14. 0% 14. 3%
e 1,012 2,047 3,115 4,223 BRI % ROA 2.7% 2.9% 2.9% 3.0%
AT T 1 1 1 1 Rl % ROE 5.3% 5.5% 5.5% 5.5%
B 11 117 121 126 B2k (%)

HAF BT 1,500 1,557 1,587 1,620 A E 0.49 0.68 0.87 1.06
R AT 2,625 3,722 4,824 5,970 ®H L E 0.47 0. 66 0.85 1.04
R E S 727 727 727 727 A E 0.19 0.37 0.56 0.75
B % 3~ 10, 158 10, 056 9,965 9,883 K AEE 41. 0% 39. 9% 38. 8% 37. 6%
IR = 3,445 3,328 3,211 3,094 ZEZR (%)

FRF T~ At 20, 623 20, 404 20,195 19, 996 BB 4 0.23 0.24 0.24 0.24
At 23,248 24,126 25, 020 25, 967 HRABE (L)

483145 3 2,198 2,198 2,198 2,198 R 0.21 0.23 0.24 0.25
R AR B B 164 172 179 185 R F T~ 3.84 4.06 4.30 4.55
HAFF B AE 3,033 3,119 3,179 3,242 R ZE AL 0.37 0.43 0.43 0.45
FH R AT 5,394 5,489 5,555 5,624 e RE EAY 0.00 0.00 0.00 0.00
KK 1,999 1,999 1,999 1,999 D H

HAH K 5 2,146 2,146 2,146 2,146 PE 13.93 12.70 12.04 11. 34
iR At 4,145 4,145 4,145 4,145 PB 0.76 0.68 0. 64 0. 61
5 &t 9,539 9,634 9,701 9,770

& A 3,076 3,076 3,076 3,076

VHIE A S 1,905 1,997 2,093 2,195

JE AL ATt 13, 708 14, 492 15, 319 16,197

R AR A L AR AR B At 23,248 24,126 25,020 25, 967

WA IR ARE R E R B F Y
3



1€ i TF 2 S _ -
[1_'4m‘14* R AR | 2 8] KRR

HUAXI SECURITIES

DHFIF 5 B B B E A

T3k EEIERBEGEARANAFEIMIT, LiEmaRkFrgat aFkFemEs
+, YHERERIERFRITERAT LA FE AR, BB LIERT TR BT L8R,
P EEZIXRITEHENITETEF 232,

2. EHIE R R SGEFRANSATIR, LEMZEKFHEME, CPA, BA FERLE
EH. ABEAZRZERTITFESN, TKRERRTIFTESI. RHRHAIER, LKIER, KFHFIE
FNEF ., BATAFR I, 201957 A m AL BIEK,

HEOT: REIIAEREREFARTANSIT, LEWZEKFEMSHEEME, THIRT ¥ H £ IRIE
KR FEIEI, B AR IERT R R AT L5 47T,

ZRME . A E AR B R A AT)T, 3 ESwansea University LF M+, ¥#HIRT K
FFE R RIZ, 201957 F m NAEBIE K,

D HATIR AR

VEEEA PEIEALINEE FHIERBTERNHLTARADL T W AT S, FIERE TR
R IEH R AMEE, P ZHETFHEHZGOIRLIZME, @i SRR FF 40, HKEN,
INE, BRI TAETE 70 E. Bk, 4 E 9,

LY UL
28 BARR ﬁz W

SEON 4T U RN AR s A 18] R M AR X 5% T B GE 48 40 A B R AR T 15%
VIRE KB G 64 3F 54T IT N A s 20 10 R A8 3T 3% T _EE 48 A 5%—15% 18]
A AN S LAt BIE b AT TR 22 b A 8] A A AR A B A B AR -5%—5% X 1A
Tk akskta N KA, BIE S ATITHUN AL 2R 18] BT A8 2t 55 T B AE 4% 4 5%—15% % 4]

b AT T RN AR A 18] R AN AE 3 55 T B A4S K B AR T 15%
A7 Ak i AR
DARE KA B B0 64 EFHE  ATIT N B R 1] AT b 45 B AR 5% T L 48 #0K B A L 10%
A AT A5 200 sk sk g P TR R AR AR R AT e A8 S At EGE A4S S A2 -10%—10% 2 18]

VOR- 7 EIEE AT T R AR e B 18] AT ok A8 # AR A 55 T _EAE 45 $0K B AR i 10%
B IE F AR

shb: QbR HMEK-FHFAAFCLE 11 FFCHRXE S ES &
Mak: http://www. hx168. com. cn/hxzq/hxindex. html

WAT a2k e AR R E &k 5 W

4



d 1E P Uk 2%
HUAXI SECURITIES

B HKIEHR R FE

EIE RIS AT HAR RN a") REIERRTEH L 5T M. KRR RN
SENHE M. KNG RA BHEMAME KA % 0 S 845 OS] R @ A AL A 4]
EP

AR AT A BT PT AT A RN 8 € AT 40 SRR R AT AR 09 55 30T A A
18 A &) 2 E 545 LR A . A KT SRR AEATARE . ARSI A, & LR SR
F RIS KA G 0PI, LEAF LT RSk, KRB ES 7RO S, ERASY, &
ANE TR 5 RARA PR, B AT R — B . A SRR IE R TS5 s AR
ERAKE, R, Ko aat AREFAE & TERK B Bo W TR A, BT AT%
AR T A A

BAEATIROUT, RREPIRELELDE P SEMRA, A1 &S0 & LT R AT
AR TR, R E e SO AT A AR Ml B R R — S R £,
AR AR AT AT 8 TR FIB . BT, RAREAASBEAHE P 6BART B
R MARUSE R, RRAENE P RTE P EE, NDIEASE L T A RIESEF. £
EATHOLT, ANa. ANE R ToH AR Y TAEIRE A — 2R, RERFHH FRE
Wi, ARAHET AR A KR @ BT T R AR AT IAE . 3R 4 B AR P A 8] 5T 2
ARk AT A R IR AT R, BANG, AN AR TARRARS £%.

Ko A AT AR B R RL . S B R AL SIS, BRI Z M 015 ik,
WRFHES, AERFTOMRT, AN a AP R & BAUN T i 2 H A R4 b 4R 2160 35 &
17938 5 SUMBOFBATIE R SIART B, T 53y G144 S 4 TG BT 4RAT I 5]
A ea S HERERS. EEERTONRT, AAANEF. HURAIA LTl KRS
FREI N S F T o A 3 AT B R ST R A RS AT R LA 20K T M
ES LIS

PRATRA R V3 R S P AT o A2 R 8 BB A, AT S AT AT X 2
. RSN ARE G 2 AR ARNE, wFIR. FAIBRARS, FEAHLHED
ERT I, BRRA R AT AT ARG 5 L M A i A

WAT 20 i e AR R E 2 R B U

5



